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Balance of Profit and Loss Account, brought These profits have been appropriated as follows: 
forward from last year________ _........$ 662,167.29 Dividends Nos, 188, 189, 190 and 191, at 
Net Profit for the year ending 30th November, eight per cent. per annum___________-__- $2,400,000.00 
1934,after making appropriation to Con- Dominion and _ Provincial Government 
tingent Reserve Fund, out of which Fund ha Vetscewintdnnnst aca beinwenwanaioe 600,000.00 
full provision for bad and doubtful debts Transferred to Pension Fund____________- 246,837.90 
has been made______._______________.____. 3,413,654.54 Written off Bank Premises__________ eure 150,000.00 
$3,396,837.90 
Balance carried forward____________-__- 678,983.93 
$4,075,821.83 $4,075,821.83 
GENERAL STATEMENT 
30th NOVEMBER, 1934 
LIABILITIES 
ns I OE NN inet des See SSSA EET SKSSEEK Sed deecneccdcnsecbsastacewuabebs $ 25,972,960.07 
Deposits by and Balances due to Dominion Government. --_____.._.---.-.-------------- $ 7,407,800.76 
Deposits by and Balances due to Provincial Governments-_-_-_-__._..._..---------------- 7,160,575.56 
Deposits by the public not bearing interest____.....----------------------.------------ 98,976,439.29 
Deposits by the public bearing interest, including interest accrued to date of statement 356,926,552.63 
Deposits by and Balances due to other Banks in Canada_______-.-----.--------------- 872,736.70 
Deposits by and Balances due to Banks and Banking Correspondents in the United 
“Kingdom and Foreign Countries----_----------- sc scant Seu tea diis anh eed as mba aah bee roa ee 6,946,876.27 478,290,981.21 
Advances under the Finance Act__._____------- a a tee ee ee ee 7,000,000.00 
ee ade cet stele cinestccede dh etareseewseedehiian deena scbeeewnn 49,617.15 
Letters of Credit outstanding i ca a at cs an arin ltt ge te om ERS a See: KREG RIOT RSME SE ee 12,716,949.86 
ee Coe Ce PO cess nnncck dean caecceencecascsecteccncsweusensescceaseueen $524,030,508.29 
Teen TT ne ne eee RR ne be eh enbdck ee Scusudee sb dkennetennaswken $ 4,516.85 
Dividend No. 191, payable <6... accunheunbeasvennensenesedaadiatmade 600,000.00 
Capital Paid up___________- sate enc ecg i os lst mg Ss ae td sa a iO ahd iS il aus seins areca aga wm ean ce 30,000,000.00 
a Sah a eee ig Sp thee ams aes esha wn Wehrle me ke aden de oo 20,000,000.00 
Balance of Profits as per Profit and Loss (SS RS Cian Oana nahA ad irae 678,983.93 
ee eee SORE VE EO BOCA en 6 oo a nw nnn hn es obec c cece wn cctscccesecencscccseu 51,283,500.78 
$575,314.009.07 
ASSETS 
I a ee acaba canna Ua ks DA IR eR a a AS $ 10,461,515.59 
Deposit in the Central Gold Reserves (gold) -_--.______---------------------------------- 4,000,000.00 
ee CAS a bea Men Se NARMS woke me Me amine ua mee 37,389,891.25 
rs fe Se. a abenwnn Cobseen essa eeenaeusdeeweeesbexehuskwe 1,130,095.00 
United States and other Foreign Currencies-----_.______---__-------------------------- 3,812,755.38 $56,794.257.22 
Cheques on other Banks____________________----- ES ee Pe a ey et ye Sees PNR Oe FER ER $ 19,286,968.05 
Balances due by other Banks in Canada_____________________-_------------------------ 7,401.53 
Balances due by Banks and Banking Correspondents elsewhere than in Canada-_------ 16,461,815.24 35,756,184.82 
Dominion and Provincial Government Securities, direct and guaranteed (maturing within two years), 
ee ee ais wih een ew ae he aR irae aes we name ees ae ake sual om a ugeei ie 81,627,153.55 
Other Dominion and Provincial Government direct and guaranteed Securities, not exceeding market 
ae AN a ee oe a a ci eal wan ae dem wiine ium oeae 53,477,375.30 
Canadian Municipal Securities, not exceeding market ae td nica es cel dike Wehr oem ne 12,671,170.49 
Public Securities other than Canadian, not exceeding market value-----_--__-__--------------------- 10,770,812.20 
Other Bonds, Debentures and Stocks, not exceeding market value-_-_-________------------------------- 4,951,951.33 
Call and Short Loans (not exceeding 30 days) in Canada on Stocks, Debentures, Bonds and other 
Securities of a sufficient marketable value to cover_____________---__---------------------------- 25,547,840.59 
Call and Short Loans (not exceeding 30 days) elsewhere than i in Canada on Stocks, Debentures, Bonds 
and other Securities of a sufficient marketable value to cover__.__________------------------------ 32,349,966.79 
Deposit with the Minister of Finance for the security of the Note Circulation_---_--_-------- ees 1,250,000.00 
EE ME ISITE SEALE See A Cae EE RE See a NC ERD SE eae a eee ee $315,196,712.29 


Other Current Loans and Discounts in Canada (less rebate of interest), estimated loss provided for__ 206,324,084.44 
Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest), estimated loss 














te ee een Coen eue oun ae ubadkea bane Gkeunn oeasbewiancthaases = _... 13,667,895.34 
Liabilities of Customers under Letters of Credit, as per contra___-____-_- , PLamewe eee en le sUwewace tae 12,716,949.86 
Non-current Loans, estimated loss provided for__________-_- aE i a ee ab arn oe 3,450,818.40 
Mortgages on Real Estate sold by the Bank___________________-__--------- iewedeiakiese ewan doen 2,523,786.22 
Real Estate other than Bank Premises_.._________ hs (Ont h ne STE, ERIE = oe ee ee Ee hs are ee 2,416,365.67 
Bank Premises at not more than cost, less amounts written off-_---- ye Pe eae ge eg Se, pea ae ee eg arg 14,705,147.04 
Shares of and loans to controlled companies____________________-_ be eee ae eo en en Re ee 3,947,833.33 
Other Assets not included under the foregoing heads. Pie FR oe tagiicm a kaahaen tedae ain ae 364,416.48 
$575,314.009.07 

JOHN AIRD, President S. H. LOGAN, General Manager. 

New York Agency: EXCHANGE PLACE & HANOVER ST. 
Agents: Cc. J. STEPHENSON R. B. BUCKERFIELD N. J. H. HODGSON 





670 Branches throughout Canada and other Countries. 


Branches outside Canada: SEATTLE, PORTLAND, ORE.; SAN FRANCISCO, LOS ANGELES, LONDON, ENG.; HAVANA, 
KINGSTON, JAMAICA; BRIDGETOWN, BARBADOS; PORT OF SPAIN, TRINIDAD; NEWFOUNDLAND, AND 
ST. PIERRE ET MIQUELON. 

















The Financial Situation 


LTHOUGH [noting with gratification the current 

_ reports of excellent business done at retail 
during the past few weeks, the continued upward 
trend of several of the other indexes, and the prospect 
of further moderate improvement in the activity of 
general business, forward-looking business and finan- 
cial leaders are naturally concentrating their attention 
more and more upon the situation in Washington. 
What is expected to be the most radical Congress in 
the history of the country will convene within a 
few days. The President, with reports heaped about 
him from his own advisers proposing numerous 
remarkable and costly schemes, is occupied with the 
task of reaching final decisions as to what he will say 
both to Congress and the country in his regular 
message on the state of the Union and about the 
budget. 


major improvement in business which some of the 
“brain trust”? imagine they detect and upon which 
important changes in the Administration’s program 
appear to depend. Nor are we able to believe that 
any such improvement is within the range of prob- 
ability as long as business managers are not freed 
from the burdens and restrictions already imposed 
upon them by the New Deal, and as long as they can 
obtain no assurance that they will be freed from 
them within a definite period of time, or for that 
matter that they will not be subjected to further 
burdens and restrictions. As a matter of fact, 
actual adherence by the President to proposals now 
believed to have his endorsement which involve 
costly social insurance programs, public works 
expenditures and the like would obviously place the 
Administration on record in such a way that the 





While in the very nature 
of existing circumstances 
the uncertainties inherent 
n this situation will in 
substantial part continue 
for some time to come, the 
events of the next week or 
two, and probably those of 
the next week, will afford 
a better basis for judgment 
of what is ahead of us dur- 
ing the next year. The 
latest reports from Wash- 
ington suggest that the 
President will endeavor to 
avoid inflicting a shock 
upon the business com- 
munity in his early rec- 
ommendations to Con- 
gress, and in outward form 
at least undertake to give 
business an opportunity to 
get on a better footing dur- 
ing the next few months. 


Deferring Decisions 


To this end it is sug- 








Social Insurance or Managed Money? 


Plans that have been drawn for a national 
system of old age pensions are currently 
described as contemplating the accumula- 
tion of reserves amounting to from $5,000,- 
000,000 to $12,000,000,000. 

Unemployment insurance of the general 
type said to be under consideration at Wash- 
ington is estimated by some of its leading 
advocates as providing for the accumulation 
of reserves amounting to approximately $3,- 
300,000,000. 

The proposal evidently in favor with the 
national authorities plans to concentrate, 
in the hands of the Federal Government, 
the management of these huge funds which, 
according to estimates, would be not less 
perhaps than $8,000,000,000 and might reach 
almost twice that figure. 

It remains to be seen what provision will 
be made for their investment. Some of the 
suggestions that have been made would, if 
adopted, simply wreck the banking system 
of the country and much besides. If the dis- 
position of such sums is left within reason- 
able measure to the discretion of the man- 
agers, it is obvious that these managers can 
make themselves the dominant factor in the 
credit situation. 

Such facts may well cause thoughtful people 
to wonder whether what is being planned is 
really a social insurance system or a managed 
money system. If developed in practice as 
apparently expected, the project would in 
fact be as much one as the other. 


general business outlook 
would be definitely injured 
regardless of the Presi- 
dent’s soothing words or 
his further postponement 
of demands for money or 
specific legislative action. 


The Heart of the Matter 


The question that is 
troubling the business 
community is not whether 
the President immediately 
upon the convening of 
Congress will demand ap- 
propriations, emergency or 
otherwise, of a specified 
number of billions of dol- 
lars for purposes which 
cannot fail to disturb and 
injure industry and trade. 
It is certainly not whether 
what has become known as 
the ordinary budget is to 
be cut to the bone, as 
Washington reports assert. 
The real question is whether 




















gested that the President 








or not he will espouse 





will either ask for large appropriations in a form that 
will enable him to decide at a later date (when 
possibly business conditions have improved and 
relief burdens become less troublesome) whether the 
funds thus provided will actually be expended and to 
what extent they will be laid out, or else he will for 
the present ask only such moneys, outside of the 
so-called regular budget, as are deemed necessary to 
carry the Treasury for a few months, leaving for 
the future the task of estimating the amount of funds 
really required and asking Congress to furnish them. 
In either case, according to report, he would have 
some conciliatory words for business and express 
the hope that industry and trade, given further 
opportunity, will respond to his policies with a 
strong upturn in activity. 

No more than anyone else can we know whether 
the President will actually adopt any such policy, 
but it seems to us that if he does, he will succeed in 
doing little besides prolonging in a degree the un- 
certainty surrounding the situation as it now stands. 
So far as we can observe there has not been the 


causes in his annual message or elsewhere that must of 
necessity give rise, sooner or later, to large and waste- 
ful expenditures and to conditions which would make 
the conduct of business difficult and unprofitable. 


Conservative by Comparison 


While anything in the nature of prediction is in 
this case fraught with extraordinary hazard, it seems 
to be generally conceded that the President will 
appear conservative only by comparison with many 
if not the majority of the members of Congress, but 
that so compared he will seem moderate. This is 
indeed poor comfort, but perhaps we should be 
thankful for even this. It seems to be certain that 
all manner of proposals of the most visionary and 
destructive sort will be brought sharply to the 
attention of the public as soon as Congress gets well 
under way. Senator Thomas and his fellow inflation- 
ists are said to be planning an active and aggressive 
campaign for further devaluation of the dollar, and 
no one knows just what else. The bonus advocates 
are all prepared, so it is reported, to make heavy 
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demands upon the Treasury. War profits legislation 
of some unknown sort is apparently in prospect. 
All kinds of social insurance, Government ownership, 
public works, planned economy, and other schemes 
are unquestionably on foot. The general concensus 
seems to be that the President will develop his own 
technique for “side-tracking’’ much of this legis- 
lation. He has on several occasions seemed to express 
lack of sympathy with much of it. But he has 
many plans of his own, and just what these will be 
and what they will involve is a question. 

The President is evidently keeping his own counsel 
concerning his final decisions at most vital points. 
It would appear, however, that he will be obliged to 
take the public into his confidence in some measure 
at least in his annual message, which will be broad- 
cast, and in his discussion of the budget, both due 
within a few days after Congress convenes. Whatever 
he says on these occasions or at any other time in the 
early future will be scanned by the business com- 
munity most carefully for information concerning his 
conclusions on such subjects as power, social insur- 
ance and relief. There are likewise a number of other 
highly important points on which relatively little 
of a specific sort is definitely known of the President’s 
position. One of these is the bonus. Another is 
banking. Reports have it that he is prepared to make 
rather broad concessions on the bonus which would 
cost the country large sums of money. We hope 


that these reports are in error, but they seem to be 
semi-official 


Banking Legislation 

T HAS for some time past been supposed by many 
that the President was definitely determined, if 
not actually committed, to oppose any broad bank- 
ing legislation at this session of Congress. Yet he 
has permitted reports by official bodies, such as 
that recently studying, or supposedly studying, the 
credit situation for the Treasury Department, to 
come into the hands of the public and those groups in 
Congress who are bent upon drastically unsound 
monetary and kindred legislation, and it must be 
said that these documents both as to alleged fact 
(which we do not for a moment concede to be fact) 
and conclusions are of just the sort to make it 
harder for the President to resist very harmful 
banking legislation. Moreover, recent dispatches 
in the daily press from Washington have had a good 
deal to say in rather vague language about plans 
of the Administration itself for drastic legislation, 


albeit the real nature of such enactments apparently 
would be thinly disguised. 


The Public Utility Situation 

S TO the attitude of the Administration toward 
the utilities industry, particularly the power 
companies, recent developments certainly do not be- 
speak moderation and constructiveness. Evidence 
continues to multiply that the President means busi- 
ness when he talks about applying the general prin- 
ciples now being worked out in the Tennessee Valley 
to practically all parts of the country. At the Presi- 
dent’s order the Federal Trade Commission has 
rushed to completion its study—and its excoriation 
—of the power companies. Another of the Presi- 
dent’s numerous committees has issued an official 
report in which much is said about power develop- 
ment and distribution in the Mississippi Valley, but 
some disturbing suggestions and recommendations 
about the power situation in general are also in- 
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cluded. Among these latter is the idea that in some 
way the Government owes it to the farmers to 
transmit electricity to their doors, and that perhaps 
the best way of accomplishing such an ambitious 
program would be for the Government itself to con- 
struct and operate a distributing system or sys- 
tems of its own. Just why the Government is in 
duty bound to provide electric power to those who 
can not pay for it, any more than it is obligated to 
furnish automobiles to the thousands who doubt- 
less would like to have them but who cannot afford 
them, will remain to most people a dark mystery. 
Meanwhile New York City authorities proceed with 
their plans for the construction of a municipally- 
owned power system, apparently enjoying the ap- 
proval of the authorities both at Washington and 
Albany—since Chairman Walsh of the State Power 
Commission has added his name to the list of those 
rejoicing over recent developments in the matter and 
since it has been made known in Washington that 
the Public Works Administrator would like to aid 
other municipalities in similar projects. 


Misleading the Public 

Meanwhile Mayor La Guardia has been holding 
out hopes to the uninformed of “profitless power,” 
the implication of course being that such power 
would be much cheaper than that in the generation 
and delivery of which private enterprise had earned 
and taken a profit. Mr. La Guardia, like so many 
successful politicians, delights in catchy phrases de- 
signed to please the ear of the multitude. In ordi- 
nary times, the business community might be 
warranted in ignoring such loose talk on his part, 
but the situation being what it now is, such talk as 
this is hazardous. What the public is interested 
in, or should be, is inexpensive power. If power 
can be furnished most inexpensively, and we firmly 
believe that it can, by paying private capital to 
produce and deliver it, then the consuming public is 
best served by such a system. With the President 
leading the procession demanding some other plan 
of procedure, however, it is of course useless to ex- 
pect local politicians to stick to real statesmanship 
in the matter. 


Social Security Proposals 

S TO the details of what is called the social se- 
curity program, little is definitely known of 

the President’s final decision, if indeed he has 
reached any definite conclusions. From his general 
remarks on the subject, from recommendations made 
to him by bodies of his own choosing, and from cur- 
rent reports as to what he will demand of Congress, 
it is, however, clear enough that a threatening situa- 
tion of the first magnitude confronts the country. 
Plans are said to have been drawn and placed on 
the President’s desk which include much more than 
the so-called unemployment insurance which may 
well be the most troublesome of the lot. Advance 
accounts of these schemes speak with nonchalance 
about billions of dollars in cost. In many of them 
there appears a hint of a supposition on the part of 
certain public officials that in some way such ex- 
penses will not be so serious if borne by States and 
municipalities in large part instead of being en- 
tirely assumed by the Federal Government. Of 
course there is no source of funds available to any 
governmental unit in the country except productive 
business enterprise. If such schemes as these are 
adopted the business community must bear the ex- 
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pense of them no matter what form they may take or 
to what public offices the sums in question must be 
paid. It seems to be a foregone conclusion that they 
will in one form or another be placed upon the 
statute books of the nation this winter. We can 
only hope that some measure of common sense and 
foresight will be employed in the process. 


The Relief Problem 


HE question of how the relief problem, which 
in several ways is closely connected with that 
of social insurance, is to be met also assumes first 
rate importance. There is nothing to indicate that 
the President has altered his opinion that it must 
be solved through “made work,” that is, by conjur- 
ing up work for the unemployed to do, rather than 
by the much less expensive and less harmful method 
of direct relief. The business community is suffi- 
ciently well aware of the results of the CWA ex- 
periment of last winter to be thoroughly out of 
sympathy with this method of dealing with the prob- 
lem, and for that matter to be convinced that if 
such a system is installed on a large scale, there is 
neither much hope of a balanced budget within the 
predictable future nor ground for expectation that 
private business can move steadily forward to the 
position required to reduce to modest proportions 
the necessity of granting public relief. Some re- 
ports seem to indicate that the President may be 
cautious in his commitments on this question in his 
forthcoming addresses to Congress in order to save 
the feelings of the business community, but it is 
rather probable that enough will be said to indicate 
to the thoughtful what he really has in mind. 


Senator {Glass Condemns Usurpation of Power 


HE nation has once again been given cause to 

be thankful that it has one sturdy old Roman 

left. We cannot too strongly express our approval 
of the communication Senator Glass sent to a mem- 
ber of the Federal Reserve Board on December 18, 
but which was not made public until early this week. 
We print this admirable letter in another column 
of this issue. Suffice it here to say that Senator 
Glass leaves the reader in no possible doubt of the 
remarkable nature of the action taken by the Fed- 
eral Deposit Insurance Corporation in “requiring” 
non-member State banks whose deposits are insured 
by the Corporation not to pay more than 214% in- 
terest on time and savings deposits. In view of the 
remarkable evidence presented by the venerable 
Senator, we do not see how anyone can possibly dif- 
fer with the conclusion he expresses in the follow- 
ing plain words: “In my view there can be no pos- 
sible question of the illegality of the action, which 
plainly constitutes assumption of legislative au- 
thority, and I venture to think the Federal Reserve 
Board made a grave mistake in lending the force of 
its prestige to such illicit action by making itself 
the medium of the public announcement.” Such 
usurpation of power has become all too character- 
istic of the actions of the Administration, and for 
that matter (and we do not believe Senator Glass 
would for a moment disagree with us) of the be- 
havior of Congress in the past year or two. If we 
are to have a constitutional government of laws and 
not of men in this country a stop must be put to 
the practice. All this, let it be added, is quite irre- 
spective of the merits or demerits of the policy 
adopted—a fact that public officials, or some of 
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them, do not seem to understand. We cannot refrain 
from adding our approval of the Senator’s charac- 
terization of the so-called Viner report on banking 
which recently appeared. 


Price Fixing and the NRA 
HE action of the National Industrial Recovery 
Board in suspending the price fixing pro- 
visions of the lumber industry code early in the week 
is supposed to foreshadow in part at least the con- 
clusions reached by the President in respect to the 
NRA. That may be true, but even so large areas 
of uncertainty are left. Provisions in the codes 
undertaking directly to fix minimum prices and to 
control production constitute an important defect 
of the policies of the Recovery Administration. If 
they are really to be deleted, so much the better. 
But provisions by which trade terms and various 
other practices are controlled are in reality ef- 
forts to eliminate competition and but little less 
than direct price-fixing in their practical effects. 
What is to be done in regard to these? Then of 
course there are the iniquitous labor provisions. 
Let the public not get the impression that with the 
elimination of direct attempts at fixing prices and 
controlling production the NRA codes will have 
been made worthy of support. Such is in our view 
not the case. 


Economic Nationalism and War 


ECRETARY of State Hull, in an article ap- 
pearing in the New York “Times” last Sunday, 
after pointing out the relationship between eco- 
nomic nationalism and the danger of war, has the 
following to say: 

“Can it not be contrived so that in the world 
scheme each nation to a reasonable and mutually 
profitable extent will perform the task for which 
it is best fitted, produce the things it can furnish 
better than any other, that all may be benefited and 
the springs of international hostility dried up? 
Admittedly the task is stupendous and the way to 
fulfillment is long and strewn its weary length with 
stubborn obstacles. But because of its difficulty 
are we not even going to try to bring about the neces- 
sary co-operation? Are we to be frightened by cries 
that it is quixotic and visionary? Is it in truth 
a goal which is unattainable?” 

We recommend for this statement the careful 
consideration of public officials and industrial 
leaders throughout the world—and particularly of 
those of our legislators who presumably are desirous 
of preventing war and restoring economic health. 


Federal Reserve Bank Statement 


i eee of Federal Reserve Bank operations, 
as contained in the customary report, disclose 
this week that the United States Treasury still is 
following the practice of sterilizing all gold acquisi- 
tions resulting from imports and fresh American 
production, so far as the money market is concerned. 
This practice was followed in the past on one or 
two occasions, but on a much more modest scale 
than in recent weeks, and a reversal usually oc- 
curred in the form of a hasty sale or deposit of 
large amounts of gold certificates to the Reserve 
System. Quite possibly the same method will be 
adopted on the present occasion. The current per- 
sistence of the tendency, however, also introduces 
the possibility that a new policy has been adopted 
in connection with such gold acquisitions. Although 
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the weekly credit summary shows an addition of 
$30,000,000 to the monetary gold stocks in the week 
to Wednesday, gold certificate holdings of the Fed- 
eral Reserve banks actually decreased slightly. Also 
of interest in the current weekly banking statistics 
is the modest advance of $41,000,000 in the aggre- 
gate of the circulating medium in use. This is 
under the ordinary increase of the final pre-Christ- 
mas week, and the performance is the more note- 
worthy on this occasion because holiday trade was 
excellent in comparison with previous years of the 
depression. Only part of the currency increase is 
reflected in the Federal Reserve Bank statement, 
since the Treasury is now busily putting out large 
amounts of silver certificates and other forms of 
currency. In other respects the weekly bank state- 
ment is colorless. 

Gold certificate holdings of the Federal Reserve 
banks on Dec. 26 amounted to $5,122,396,000, 
against $5,122,762,000 on Dec. 19, while a reduction 
in “other cash” caused a decline in total reserves 
te $5,354,968,000 from $5,361,878,000. Federal Re- 
serve notes in actual circulation increased to $3,- 
261,403,000 from $3,231,862,000, but the net circula- 
tion of Federal Reserve Bank notes continued to 
decline and reached a total of $26,603,000, as against 
$26,752,000 a week earlier. Member bank deposits 
on reserve account have again started to rise, fol- 
lowing the adjustments occasioned by the quarter 
date financing of the Treasury, and they amounted 
to $3,961,204,000 on Dec. 26, against $3,943,123,000 
on Dec. 19. But Treasury deposits on general ac- 
count declined rapidly, and in consequence the total 
deposits with the System fell to $4,316,916,000 from 
$4,360,293,000. Although reserves dropped some- 
what and note liabilities increased, these changes 
were more than offset by the decline in deposit 
liabilities and the ratio of reserves to liabilities in- 
creased to 70.7% on Dec. 26 against 70.6% on Dec. 
19. Discounts by the System increased modestly to 
$9,281,000, and industrial advances also were higher 
at $13,589,000. Bill holdings of the System showed 
no change of any consequence at $5,611,000, while 
holdings of United States Government securities 
were slightly changed at $2,430,198,000. 


Corporate Dividend Declarations 


IVIDEND actions the current week were largely 

of a favorable nature, but among the actions 
taken was that of Consolidated Gas Co. of New York, 
which reduced the quarterly dividend on its common 
shares, to be paid March 15, to 25c. a share; the 
action was necessitated, according to President 
George B. Cortelyou, by increases in taxes and 
operating costs, together with reductions in electric 
rates since 1931, which aggregate $11,000,000 a year; 
in the three preceding quarters, 50c. a share was 
paid on this stock, while in the two quarters prior 
thereto 75c. a share was paid. Swift & Co. declared 
a special dividend of 25c. a share, payable Feb. 15; 
the regular quarterly of 1214c. a share, due Jan. 1, 
was previously declared. Discount Corp. of N. Y. 
declared an extra of $8 a share in addition to the 
regular quarterly dividend of $3 a share on the capi- 
tal stock, both payable Jan. 2. National Distillers 
Products Corp. declared a dividend of 50c. a share 
on the common stock, payable Feb. 1; the last cash 
distribution was made Aug. 1 1932, when a similar 
dividend was paid; however, on Oct. 16 1933 stock- 
holders received a dividend in warehouse receipts 
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for whiskey, on the basis of one 24-pint case for each 
five shares of common held. 


Foreign Trade in November 


ERCHANDISE exports from the United States 
in November continued quite as heavy as 
those in October, and were in excess of every other 
month excepting October for the past three years. 
The total value of exports last month was $194,901,- 
000 against $206,492,000 for October and $184,256,000 
for November 1933. The increase over November last 
year was only 5.2%. No other month excepting Octo- 
ber shows as large a value since October 1931, and 
allowing for the holidays in November, daily ship- 
ments abroad in that month were in excess of those 
for October. Furthermore, cotton exports in No- 
vember were again considerably reduced and were 
very much less both in quantity and in value than 
in October, as well as for November in every year 
for a long time past. 

On the other hand, merchandise imports into the 
United States in November were much higher, the 
value being $150,919,000. In only two months 
earlier in 1934, March and May, was the value of 
imports above that for the month just closed, since 
August, 1933. Imports in November, 1933, amounted 
to $128,541,000. The increase this year over a year 
ago was 17.4%. The excess value of exports last 
month over imports was $43,982,000, compared with 
an export excess of $76,723,000 in October and $55,- 
715,000 for November, 1933. For the eleven months 
of 1933, exports of merchandise have amounted to 
$1,962,731,000 and imports $1,522,807,000, the excess 
value of exports being $439,924,000, against exports 
for the eleven months of 1933, amounting to $1,- 
482,355,000 and imports in the same time of $1,- 
316,041,000, the excess of exports in that period 
being $166,314,000. The increase in the value of 
exports for the current year to date over the same 
time in 1933 was 32.4% and for imports for the 
eleven months of this year 12.6%. For November, 
1934, exports and imports increased only 5.2% for 
exports and 17.4% for imports over a year ago. 

The decline in shipments of cotton abroad in the 
past three months has become very serious. Not for 
a great many years has this movement been so 
small. Attention was directed to this matter both 
for September and October and in the report of 
merchandise exports for November, conditions are 
quite as serious. Cotton exports last month were 
591,042 bales against 933,212 bales in November, 
1933, and 1,019,468 bales in that month two years 
ago. The value of cotton exports last month was 
$39,205,598, compared with $48,774,720 in that 
month last year. Exports other than cotton last 
month amounted to $155,695,000 against $135,481,- 
000 in November last year, the increase this year 
being 14.2%. In October exports other than cotton 
were valued at $162,695,000 and the increase over 
that month in 1933 was 17.3%. 

The specie movement in November was again sub- 
jected to another quite violent change. Gold ex- 
ports were reduced to $310,000 at the new value and 
gold imports raised to $121,199,000, the latter the 
highest since March. With the exception of Feb- 
ruary and March this year, when gold imports were 
unusually large, imports last month were the high- 
est in over three years. For the eleven months of 


this year gold exports have amounted to $52,619,000 
and imports $1,094,421,000, both at the new value. 
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The latter was a record total. The excess of gold 
imports so far this year has been $1,041,802,000. 
For the eleven months of 1933, gold exports were 
$355,837,000 and imports $191,510,000, exports ex- 
ceeding imports by $164,327,000. Silver imports 
were again higher in November, the value being 
$15,011,000, while silver exports amounted to $1,- 
698,000. For the eleven months of 1934, silver im- 
ports have amounted to $94,014,000, while exports 
were only $15,538,000. The former was also a new 
record total for silver imports, and the bulk of 
the movement has been made since July. 


The New York Stock Market 


HARE and bond trading in the New York mar- 
kets was quite active in this holiday week, while 
movements were irregular with a final upturn of 
vigorous proportions yesterday giving the lists a 
good appearance. The degree of activity was rather 
surprising, turnover in stocks on the New York 
Stock Exchange amounting to about 1,000,000 shares 
in most sessions, while 1,630,000 shares were traded 
on Thursday. Tax selling, which usually plays a 
part in the year-end markets, had little effect on 
the trend, and the market also overcame the adverse 
utility developments, which were capped by a re- 
duction of the Consolidated Gas Company of New 
York dividend to 25 cents from 50 cents for the 
quarter. In Monday’s session, price movements in 
stocks were small and uncertain. Utility issues 
tended to improve and most industrial and specialty 
stocks also gained, but rails were soft. Dealings 
were suspended, of course, for the Christmas holi- 
day. Transactions on Wednesday were affected by 
the disclosure of plans to place a small utility plant 
in operation in New York City without delay to 
supply some municipal requirements. Shares of 
public utility companies were decidedly weak on 
this occurrence, but other groups held up well. 
Gains predominated on Thursday, when the most 
active trading in three weeks took place. Utility 
issues tended to recover, notwithstanding the re- 
duction of the Consolidated Gas dividend, while in- 
dustrial and motor stocks likewise improved. Rail- 
road stocks were not much changed, but liquidation 
occurred in merchandising shares. The tendency 
yesterday was favorable in virtually all groups of 
stocks, and the vigorous advance left quotations sub- 
stantially above those of a week ago. The impend- 
ing Congressional session caused some nervousness, 
but the pressure of idle funds clearly was more im- 
portant. 

In the listed bond market movements closely 
resembled the trends in equities. Highest grade 
bonds, such as United States Treasury issues and ob- 
ligations of leading railroad and industrial con- 
cerns, were in demand at most times and modest 
gains were general. Utility bonds were weak at 
times, owing to the indications of municipal compe- 
tition in the power and light field. Speculative 
bonds were alternately weak and strong, with final 
quotations yesterday above those of a week ago. 
There were few important movements in commodi- 
ties, the trends in leading grains and cotton being 
somewhat irregular, and little influence on securi- 
ties was exerted by such markets. Foreign exchange 
dealings also disclosed nothing new, the dollar re- 
maining stable in terms of the foremost European 
units, whether on or off the gold standard. Indus- 
trial and trade indices were favorable, and these in- 
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dications undoubtedly stimulated some buying of 
stocks and bonds. Steel-making operations through- 
out the country were estimated by the American 
Iron & Steel Institute at 35.2% of capacity for the 
week beginning Dec. 24, against 34.6% a week ago, 
the steady advance being due largely to greater 
automobile production. Production of electric 
power in the week ended Dec. 22 was calculated 
at 1,787,936,000 kilowatt hours by the Edison Elec- 
tric Institute, against 1,767,418,000 kilowatt hours 
in the preceding week. Car loadings of revenue 
freight in the week to Dec. 22 were 547,895 cars, ac- 
cording to the American Railway Association, this 
being a decrease of 32,040 cars over the previous 
week. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 98%c. as against 977c. the close 
on Friday of last week. December corn at Chicago 
closed yesterday at 9434c. as against 8814c. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 5714c. as against 537c¢. the close 
on Friday of last week. The spot price for cotton 
here in New York closed yesterday at 12.85c. as 
against 12.75c. the close on Friday of last week. The 
spot price for rubber yesterday was 12.75c. as against 
12.84c. the close on Friday of last week. Domestic 
copper closed yesterday at 9c., the same as on Friday 
of last week. 

In London the price of bar silver was 2434 pence 
per ounce as against 23 13/16 pence per ounce on 
Friday of last week, and spot silver in New York at 
543¢c. against 5314¢. on Friday of last week. In the 
matter of the foreign exchanges, cable transfers on 
London closed yesterday at $4.9334 as against 
$4.9414 the close on Friday of last week, while cable 
transfers on Paris closed yesterday at 6.60%c. as 
against 6.6014¢c. on Friday of last week. 

On the New York Stock Exchange 42 stocks 
reached new high levels for the year, while 73 
stocks touched new low levels. On the New York 
Curb Exchange 28 stocks touched new high levels, 
while 70 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 503,460 
shares; on Monday they were 808,520 shares; Tues- 
day was Christmas Day and a holiday; on Wednes- 
day, 1,055,065 shares; on Thursday, 1,632,065 shares, 
and on Friday, 1,276,151 shares. On the New York 
Curb Exchange the sales last Saturday were 108,130 
shares; on Monday, 186,668 shares; on Wednesday, 
274,430 shares; on Thursday, 405,070 shares, and 
on Friday, 248,799 shares. 

The volume of trading in the stock market for the 
week was on an increased scale, with prices yester- 
day, in most instances, recording gains, and at the 
close substantially higher than on Friday of the 
previous week. General Electric closed yesterday at 
2134 against 1914 on Friday of last week; Consoli- 
dated Gas of N. Y. at 1934 against 20; Columbia 
Gas & Elec. at 734 against 714; Public Service of 
N. J. at 261% against 2614; J. I. Case Threshing 
Machine at 56 against 5114; International Har- 
vester at 4214 against 38; Sears, Roebuck & Co. at 
3914 against 3834 ; Montgomery Ward & Co. at 29%% 

against 2814; Woolworth at 53% against 521%; 
American Tel. & Tel. at 10334 against 102, and Amer- 
ican Can at 114 against 10854. 
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Allied Chemical & Dye closed yesterday at 13314 
against 13014 on Friday of last week; E. I. du Pont 
de Nemours at 96 against 9314; National Cash Regis- 
ter A at 17% ex-div. against 1674; International 
Nickel at 24 against 2234 ; National Dairy Products 
at 1654 against 16144; Texas Gulf Sulphur at 335% 
against 32144; National Biscuit at 2714 against 2614; 
Continental Can at 631% against 6214; Eastman 
Kodak at 11114 against 112; Standard Brands at 
185g against 1814; Westinghouse Elec. & Mfg. at 
37% against 33144; Columbian Carbon at 7414 
against 71%, ; Lorillard at 1934 against 1954; United 
States Industrial Alcohol at 45 against 4314; Can- 
ada Dry at 1514 against 1454; Schenley Distillers 
at 26%% against 24%, and National Distillers at 2834 
against 275%. 

The steel stocks closed at higher levels yesterday 
than one week ago. United States Steel closed 
yesterday at 3814 against 37 on Friday of last week ; 
Bethlehem Steel at 3134 against 2934; Republic 
Steel at 1454 against 1354, and Youngstown Sheet & 
Tube at 195g against 18. In the motor group, Au- 
burn Auto closed yesterday at 2514 against 2434 on 
Friday of last week ; General Motors at 337, against 
31; Chrysler at 4154 against 3814, and Hupp Motors 
at 3 against 2%. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 2434 against 23 
on Friday of last week; B. F. Goodrich at 1114 
against 10144, and U. S. Rubber at 1634 against 1614. 

The railroad shares were higher at the close yester- 
day than on Friday a week ago. Pennsylvania RR. 
closed yesterday at 2434 against 235% on Friday of 
last week; Atchison Topeka & Santa Fe at 5414 
against 5214; New York Central at 2034 against 20; 
Union Pacific at 105144 against 107; Southern Pa- 
cific at 1814 against 1714; Southern Railway at 1534 
against 1544, and Northern Pacific at 21 against 
195g. Among the oil stocks, Standard Oil of N. J. 
closed yesterday at 43 against 4214 on Friday of 
last week; Shell Union Oil at 634 against 63%, and 
Atlantic Refining at 2534 against 2414. In the cop- 
per group, Anaconda Copper closed yesterday at 
11% against 10% on Friday of last week ; Kennecott 
Copper at 173% against 1614; American Smelting & 


Refining at 3834 against 3614, and Phelps Dodge at 
1514 against 1414. 


European’ Stock Markets 


EALINGS on stock exchanges in the leading 
European financial centers were very light 

this week, as the holiday season occasioned sus- 
pensions of trading for protracted periods in every 
case. The tone, however, was fairly cheerful in 
the few sessions, partly as a result of the good holi- 
day trade which European countries enjoyed, in com- 
mon with the United States. The London Stock 
Exchange was open Monday, but closed Tuesday 
and Wednesday. On the Paris Bourse trading was 
resumed for the week on Wednesday, while the Ber- 
lin Boerse remained closed until Thursday. In- 
creasing optimism was reported in London, owing 
to the best Christmas trade that British shops, ho- 
tels and theatres have enjoyed since 1929. German 
holiday trade was active and probably the best 
since 1931, Berlin dispatches say. In Paris, how- 
ever, there was some concern regarding the Citroen 
automobile factory, which was formally placed in 
bankruptcy last week after the disclosure of heavy 
losses during the last year of operation. This is 
one of the greatest financial collapses in French 
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history and it is still uncertain whether Govern- 
ment aid will be extended on a scale sufficient to 
assure continued production. The international 
currency outlook, however, is somewhat improved 
for the time being, and in France this was regarded 
as an offset to the Citroen developments. Italian 
gold reserves have increased somewhat under the 
recent exchange decrees, and the increase also tended 
to allay apprehensions regarding currencies. 

Prices improved in almost all sections of the 
London market during the session on Monday, which 
was sandwiched in between the holidays. There 
was modest activity, as many members were absent 
from the Stock Exchange. British funds improved, 
and many good features appeared among the indus- 
trial issues. African gold mining stocks showed 
small gains, and international issues likewise re- 
flected modest inquiry. After a two-day suspension, 
trading was resumed on the London Stock Exchange 
on Thursday, with cheerfulness still the dominent 
note. Good investment demand for British funds 
occasioned advances in these issues, while indus- 
trial stocks were in even greater request and moved 
forward materially. The gold stocks and the in- 
ternational securities likewise were firm, with 
movements small. Gilt-edged issues reacted slightly 
yesterday in London, but demand was good for in- 
dustrial, gold mining and international stocks. 

Extreme dullness marked the Paris Bourse when 
transactions on that exchange were resumed, Wed- 
nesday, after a prolonged holiday closing. Small 
gains were registered in rentes, while French equi- 
ties moved narrowly and in both directions. Citroen 
shares gained 11 points of their huge losses of last 
week and closed at 64 francs on reports that the 
liquidators were making satisfactory progress. In- 
ternational securities were neglected. In another 
quiet session, on Thursday, small losses appeared in 
rentes, while other issues dropped more decidedly. 
Small offerings of stocks caused disproportionately 
large losses, owing to the thinness of the market. 
International issues dropped with the rest of the 
market. Rentes were strong on the Bourse yester- 
day, and most other issues likewise improved. 

No trading took place on the Berlin Boerse this 
week until Thursday, and the resumption of deal- 
ings attracted little interest, since a further pro- 
tracted suspension for the year-end holidays im- 
pends. The Berlin market has been very dull for 
many weeks, and it is evident that such measures as 
the limitation of dividends on stocks by the German 
Government have much to do with the general 
apathy. There were small losses in Reichsbank and 
I. G. Farbenindustrie shares when transactions for 
the week were resumed, but most other issues showed 
modest gains. Utility stocks showed better results 
than others. Quiet trading yesterday resulted in 
small losses on the Boerse, all groups of issues 
being affected. 


Stabilization Still Distant 


|* THE course of a debate on international cur- 

rency policies before the House of Commons, late 
last week, Chancellor of the Exchequer Neville 
Chamberlain made it clear that the British Govern- 
ment has no present intention of attempting stabil- 
ization of the pound sterling in terms of gold. There 
were no surprises in the statement, but the British 
reaffirmation of a desire to await developments 
nevertheless caused disappointment to all sound 
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money advocates. Some faint hopes of early joint 
action by Great Britain and the United States had 
been caused by the suggestion for early mutual sta- 
bilization made late in October by United States 
Ambassador Robert W. Bingham. The declaration 
now made by Mr. Chamberlain doubtless may be 
accepted as an answer, in one sense, to the sugges- 
tion of the American Ambassador to the Court of 
St. James’s. While voicing regret that stabilization 
cannot now be attempted, Mr. Chamberlain re- 
marked that in the future there will again be estab- 
lished a common international standard of currency, 
and it is thus evident that the British authorities at 
least do not contemplate indefinite maintenance of 
what has now come to be known as a “floating cur- 
rency.” Other than that, little comfort is to be 
gained from the declaration. Indeed, the impres- 
sion was gained that the Chancellor rather definitely 
anticipates defections from the gold bloc and further 
currency unsettlement. 

In reply to the representations by some Members 
of Parliament in favor of early stabilization, Mr. 
Chamberlain stated that the members of the Na- 
tional Cabinet are well aware of the desirability 
of a common international standard of currency. 
“We all hope it may be achieved, and we have our- 
selves made the best contribution we could in the 
circumstances by stabilizing sterling in the sterling 
area,” he continued. “The policy we have followed 
has, I think, achieved a very considerable measure 
of success. The levels of the currencies of the coun- 
tries of the Empire and those linked to sterling have 
remained really very stable during a period of two 
years, and the exchanges of goods and trade of the 
countries in the sterling area have shown a very 
gratifying increase when international trade was 
inclined to shrink. But at the present time we have 
on one side of us the gold bloc and on the other the 
dollar, which also is on the gold standard. We hold 
an intermediary position between the two. The real 
difficulty of the situation, which we ourselves are 
unable to control, is that the dollar and the franc 
are not in harmonious relations with one another. 
The pound, which stands between the two, is dear 
in terms of the dollar but not so dear as the franc. 
It is weak in terms of the franc, but not so weak as 
the dollar.” The British Government, Mr. Chamber- 
lain indicated, prefers to remain in a position to 
move in either direction, as an early attempt to sta- 
bilize the disharmony might leave Great Britain in 
a situation where the alternative would be faced of a 
further lapse from the gold standard or deflation. 
Nor is any move toward stabilization likely, he inti- 
mated, until price levels in general have changed 
sufficiently to bring the dollar and the franc into 
greater harmony. While discoursing on this mat- 
ter, Mr. Chamberlain made it clear that the ultimate 
responsibility for British monetary policy must rest 
with the British Government, rather than with the 
Bank of England. 

France continues to hold the key to the monetary 
policies of all members of the European gold bloc, 
and in an interview with a correspondent of the New 
York “Times,” last Sunday, Premier Pierre-Etienne 
Flandin made it plain that France remains averse 
to any tampering with the currency. He declared 
that stabilization of currencies unquestionably is 
the most important step that could be taken for 
world recovery. But this is a matter for determina- 
tion by the British and American Governments, M. 
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Flandin added, as France can do nothing but await 
the outcome of the fiscal policies of those monetary 
Powers. He expressed skepticism regarding the 
usual interpretations of American devaluation of 
the dollar as due to a desire to raise prices or to 
compete in world markets, and holds the opinion 
that the action was taken rather to adjust the “enor- 
mous load of private debt” and thus attain a better 
debtor-creditor relation. Turning to the franc, M. 
Flandin remarked that he saw no benefits to be 
achieved by devaluation under present conditions. 

It is now well established that the silver purchase 
policy of the United States and the advances in the 
price of the metal thus occasioned have caused a 
severe crisis in Chinese monetary affairs. But in 
an interview with a correspondent of the New York 
“Herald Tribune,” last Saturday, Wang Ching-wei, 
President of the Executive Council of the Nanking 
Nationalist Government, stated that there is no in- 
tention of devaluing China’s silver currency or 
adopting paper money on any greater scale. The 
statement was made, according to the corre- 
spondent, in answer to widely prevalent rumors in 
Shanghai financial circles that devaluation was con- 
templated to counteract the drain on China’s stocks 
of silver. “As the great bulk of silver in China is in 
the hands of the public,” said Mr. Wang, “nothing 
can be gained from the nationalization of silver or 
devaluation of the silver dollar. The Government 
realizes that any such action is entirely against the 
State’s interests and the wishes of the people, and 
on no account will the Government consider such 
impracticable measures. The Government is aware 
of the difficulties in the present situation and is 
anxious to do whatever is possible to improve mat- 
ters. Dr. H. H. Kung, Finance Minister, is endeavor- 
ing to cut expenditures and reduce unnecessary im- 
ports, while at the same time encouraging agricul- 
tural production.” The hope again was expressed 
that the United States, in carrying out its silver 
purchase plans, would bear the Chinese difficulties 
in mind and endeavor to minimize or remove them. 
It was added by the correspondent that the drain 
of silver from China has not been diminished by the 
equalization tax on silver exports, as much metal is 
being smuggled out of the country. 
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Naval Treaties 


ORMAL denunciation of the Washington naval 
limitation treaty is now a matter of a day or 

two only, and the text of the Japanese notification 
of abrogation was cabled early this week to Hiroshi 
Saito, the Japanese Ambassador to Washington. It 
was anticipated that Mr. Saito would deposit the 
notice at the State Department to-day, but some 
delay is possible. In any event, however, the treaty 
will be denounced formally by the Tokio Govern- 
ment before the end of this year, and at the end of 
1936 the Washington and London treaties will lapse. 
The hope persists in Washington and London that 
adjustment will prove possible at some conference 
to take place in the next two years, as a race in naval 
construction looms as the unpleasant alternative. 
Complicating the treaty position, however, are re- 
ports from Paris which state that the French Gov- 
ernment is likely to take determined action for a 
greater ratio than the 134 to which France, together 
with Italy, is restricted in the 5-5-3-134-134 arrange- 
ment. France, it is said, was ready to denounce the 
Washington accord if Japan did not act, but in view 
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of the action by the Tokio Government, the Quai 
d’Orsay now is expected to inform the other signa- 
tories that she considers herself no longer bound by 
the treaty ratios. After a meeting of the Cabinet, 
Francois Pietri, the Minister of Marine, described 
the existing treaties as “intolerable for France,” a 
Paris report to the Associated Press states. It is 
already plain that any such action by France will 
again bring up pointedly the question of Italian de- 
sires for parity with France, and the whole problem 
thus appears to be as hopelessly involved as is the 
land armaments question. 


European Diplomacy 


HERE are already some indications that great 
activity will mark the European diplomatic 
scene soon after the Saar plebiscite is concluded on 
Jan. 13. The quid pro quo offered by Germany in 
return for the practical abandonment of the French 
campaign in the Saar has not yet been revealed, but 
signs are beginning to point directly to a German 
return to the League of Nations, and this appears 
to be part of the general arrangement. Great 
Britain’s Foreign Secretary, Sir John Simon, was in 
Paris last Saturday, and he conferred at length with 
Premier Pierre-Etienne Flandin and Foreign Minis- 
ter Pierre Laval. He is reported to have urged upon 
France the necessity of reaching some compromise 
with the Reich on arms so as to satisfy Germany’s 
national pride and permit her to return to Geneva. 
The French Premier and his Foreign Minister were 
invited to visit London in the latter half of January, 
with the object of examining the possibilities of 
achieving Germany’s return to the League, and ac- 
ceptance of the invitation is considered quite likely 
in Paris. The visit was followed almost immediately 
by suggestions in the French press that the Flandin 
regime views the German claim to rearmament some- 
what differently from its predecessors, since it be- 
lieves that German limitation under some formal 
convention would be preferable to the acknowledged 
but uncontrolled rearming now taking place in the 
Reich. In a London dispatch to the New York 
“Times” that able observer who writes under the 
pseudonym of “Augur” reports the extraordinary 
phenomenon of a sudden cessation of European fears 
of Germany. Berlin has joined the chorus with de- 
precations of exaggerated armaments scares in 
France, and it thus seems that the stage is being well 
set for German re-entry into the League and the 
General Disarmament Conference. The Saar plebi- 
scite arrangements now are proceeding smoothly. 
The 4,000 British, Italian, Dutch and Swedish sol- 
diers who are to maintain order during the balloting 
now have taken up their duties, and further unfor- 
tunate incidents are held unlikely, although they are 
always possible. 


French Policies Approved 


OST of the policies advocated by France’s 
young Premier, Pierre-Etienne Flandin, 
gained the approval of the Parliament before that 
body adjourned for the usual year-end suspension, 
last Sunday, and there is now a correspondingly 
greater optimism regarding the situation in France, 
notwithstanding the increasingly serious inroads of 
the depression. One of the most significant inci- 
dents was the approval by the ‘Chamber of Deputies, 
last Saturday, of the treaty abolishing double taxa- 
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tion of American firms in France, which was nego- 
tiated more than two years ago by the then Premier, 
Andre Tardieu, and United States Ambassador 
Walter E. Edge. Ratification at length was urged 
by the present French Government, and the action 
by the Chamber is likely to be followed by similar 
steps in the French Senate early next year. Formal 
action on the accord naturally would signify a very 
material improvement in Franco-American commer- 
cial relations. The French budget, as finally 
adopted, calls for expenditures of 47,817,000,000 
francs and estimated receipts of 46,992,000,000 
frances, leaving a deficit of 825,000,000 francs. The 
real deficit naturally will depend upon economic 
conditions next year, and warnings were given in 
the debates that it may easily amount to 3,000,- 
000,000 francs. One of the most difficult achieve- 
ments of the Premier was the stifling of opposition 
to his wheat bill, which maintains a high price for 
French wheat until next July, but calls for some 
concessions on the part of French farmers. When 
Parliament again assembles, M. Flandin is expected 
to introduce measures for constitutional reform, and 
it is anticipated that the contest on such legislation 
will provide a greater test than any the Premier 
has met heretofore. It was on such reforms that 
M. Doumergue fell, but Premier Flandin has indi- 
cated that his measures differ from those of his 
predecessor. 


Russian Terrorism 


INCE the assassination at Leningrad, on Dec. 1, 
S of Sergei Kiroff, one of the closest associates 
of Joseph Stalin in the ruling Communist group, 
Russian officials have proceeded relentlessly against 
what they chose to term “terrorist class enemies.” 
The murder of M. Kiroff was followed by wholesale 
arrests, and the almost immediate execution of 66 
persons accused or suspected of complicity in plots 
against the Soviet Government. Additional groups 
were shot without much delay, and at the present 
time the toll of deaths among the suspected enemies 
of the Soviets is 108. Scores more have been 
arrested, among them such prominent former lead- 
ers and associates of M. Stalin as Gregory Zinovieff 
and Leo Kameneff. The detention of these former 
leaders, who dared to question some aspects of M. 
Stalin’s policies several years ago, was announced 
in Moscow last Sunday, and it was stated at the 
same time that a widespread plot had been dis- 
covered to overthrow the present dictator. These 
charges were elaborated on Wednesday, when 
Leonid Nikolaieff, the assassin of M. Kiroff, was 
accused of plotting both internal terror and the 
intervention of capitalist countries. The slayer is 
said to have confessed receiving meney in Leningrad 
from the consul of an unnamed foreign Government, 
and he is also alleged to have stated that two sepa- 
rate attempts on the life of M. Stalin were being 
planned. Some of the persons accused by the 
authorities of a conspiracy to overthrow the Gov- 
ernment were placed on trial Thursday before a 
military branch of the Russian Supreme Court, this 
action contrasting sharply with the previous sum- 
mary executions of suspected persons. It is, of 


course, impossible to tell from this distance what 
substance there may be behind the accusations of 
the Russian officials. Even if they are strictly accu- 
rate, however, they indicate at the very least the 
existence of far more discontent with the Communist 
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order than the authorities would be apt to concede 
is possible. 

Indications have been made available in several 
quarters, meanwhile, that the Russian Government 
feels far more independent of foreign supplies of 
machinery and other materials than at any previous 
time. Reports from Moscow and London, as well as 
information available in New York, are to the effect 
that foreign purchases hereafter will be restricted 
to a cash basis, unless credits are made available at 
what the Russians describe as reasonable rates of 
interest. This seems to mean a rate of perhaps 4% 
to 5%, as against the 10% or more heretofore com- 
mon on orders from Russia which require’ the ex- 
tension of credit. This policy already is in effect in 
London, and it will probably guide the buying of the 
Amtorg Trading Corp. in New York as well. Note- 
worthy is the recent conclusion of an agreement 
between France and Russia, which stipulates that 
any French credits to Russia are to be at a “reason- 
able” rate of interest. In a Moscow report to the 
New York “Times” this new policy is said to reflect 
the determination of Russian authorities no longer 
to pay higher prices for goods and higher interest 
on credits than other countries. Whether the new 
policy will have any bearing on the debt negotiations 
now in progress between Washington and Moscow 
is not yet clear. Alexander Troyanovsky, the Soviet 
Ambassador to Washington, who is now en route, 
remarked briefly at Yokohama, Tuesday, that the 
debt problem probably will be adjusted soon. 


Austrian Debts 


NDER an interpretation by the United States 
Treasury of Austria’s position as a debtor to 
the United States Government, that country is now 
held to be one of the very few that have not defaulted 
on their intergovernmental debts. This position ap- 
pears to involve technical considerations, but the 
action may have some practical importance in the 
future, since a country in default on its debts to the 
United States Government is automatically barred, 
under the Johnson Act, from floating any obliga- 
tions in the American capital market. There is, of 
course, no present likelihood of an Austrian loan in 
this market. The current offer of the Austrian Gov- 
ernment to convert 7% dollar bonds of the 1923-1943 
issue, which have been called for redemption, into 
schilling bonds, is permissible under the Johnson 
Act, in any event. Removal of Austria from the 
ranks of the countries that are considered in default 
on intergovernmental debts nevertheless is a matter 
of considerable importance. In a Washington dis- 
patch to the New York “Times” it is indicated that 
there will be no remittance on Austrian relief bonds 
held by the United States Government during 1935 
owing to objections to such payments made by the 
trustees of the publicly-held League loan of 1923. 
The Austrian Government apparently is under the 
necessity of meeting the views of the trustees, since 
the 1923 League loan is a prior lien to the relief 
obligations, and the arrangements, moreover, have 
been embodied in agreements between Austria and 
the United States dated May 8 1930 and Sept. 14 
1932. The Treasury, accordingly, postponed a pay- 
ment of $460,093 due from Austria on Jan. 1 1935, 
and agreement was made to effect the payment, 
with 5% interest, in 25 equal annuities from 1944 
to 1968. 
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Yugoslavian Cabinet 


NLY halting progress has been made toward 
representative government in Yugoslavia by 
Boske Jeftitch, the new Premier, and already there 
are signs of disaffection in many quarters. M. Jef- 
titch met unexpected difficulties in organizing a new 
regime, and his slate of Ministers was announced in 
Belgrade on Dec. 21, three days after he began the 
task of forming a regime to succeed that of Nikola 
Uzonovitch, which was strictly Serbian. The new 
Premier was Foreign Minister under M. Uzonovitch, 
and he retained this post in his own Cabinet. The 
endeavor to obtain the support of most parties was 
unsuccessful, but a compromise was arranged where- 
under some leaders agreed to join the Cabinet on a 
personal basis, without committing their parties to 
support of the Jeftitch regime. On this basis a 
Cabinet was formed which includes nine Serbians, 
one Moslem, three Croatians and one Slovene. The 
only so-called “strong man” in the regime is held to 
be General Peter Zivkovitch, who was also in the 
former Cabinet. Support of the Serbian group by 
the other parties was made conditional upon restora- 
tion of the freedom of the press, removal of restric- 
tions on political meetings, and the holding of gen- 
eral elections next spring, but to these demands M. 
Jeftitch could not accede. Each party leader, ac- 
cerdingly, will determine his attitude toward the 
policies of the new Government on an individual 
basis. One of the first steps taken by the Jeftitch 
regime was the granting of amnesty to Vladko 
Matchek, the Croatian leader who was imprisoned 
a year ago on charges of attempting to set up an 
independent Croatian State. A favorable impres- 


sion was occasioned by this move, but the Govern- 
ment met a rebuff on Wednesday when Aza Stan- 
oyevitch, leader of the former Radical party, indi- 


cated that he is not prepared to support Premier 
Jeftitch. 


Manchukuo 

ORE than a little interest attaches to a report 

on trade prospects in the Japanese puppet- 

State of Manchukuo, just issued in London by a 
small group that spent four weeks in the new coun- 
try in behalf of the Federation of British Industries. 
This document, which avoids any comment on recog- 
nition, suggests that excellent opportunities now 
exist for British trade expansion, but it also con- 
tains a warning that the Manchukuoan policy on 
oil, waich now has been made a State monopoly, will 
prevent foreigners from investing money in the new 
country. The inhabitants of Manchukuo now enjoy 
security and orderly government, and they are free 
from the depredations and exactions of War Lords, 
the report states. Plans are being made for improve- 
ment in transportation, communications, inland 
navigation, flood control, sanitation and other facili- 
ties which heretofore have been lacking, and Man- 
chukuo thus offers an excellent market for indus- 
trial products, the group adds. It is indicated in a 
London dispatch to the New York “Times” of last 
Saturday, however, that officials of the British Gov- 
ernment consider the comments on the Manchu- 
kuoan oil monopoly as much more important than 
the glowing descriptions of trade possibilities. Pub- 
lication of the report, moreover, was followed within 
a few days by renewed indications of the interna- 
tional strain caused by the Japanese conquest of 
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Manchuria and the formation of the puppet-State. 
Friction between Soviet Russia and Manchukuo has 
been caused by a border incident which seems to 
involve little more than a change in the course of a 
river marking the boundary between the two coun- 
tries. Some Russians, who suddenly found them- 
selves in Manchukuo, refused to leave when Man- 
chukuo claimed the new strip. Reports from the 
Russian and Japanese capitals indicate that both 
Governments are anxious to settle such incidents 
amicably. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week 
in the discount rates of any of the foreign 
central banks. Present rates at the leading centers 


are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate tn Pre- Rate tn Pro- 
Country Effect Date vious Country Effect Date vious 
Dec.28| Established | Rate Dec.28| Established | Rate 
Austria....| 4% |June 27 1934) 5 --| 4% |Oct. 171932) 5 
Belgium...| 2% |Aug. 28 1934) 3 Piss cces 3% |Feb. 16 1934) 4 
Bulgaria...| 7 Jan. 31934) 8 bon oe June 30 1932) 3% 
Chile...... 4% |Aug. 23 1932) 5% ||Italy...... 4 Nov. 26 1934) 3 
Colombia..| 4 July 18 1933) 5 Japan....- 3.65 |July 31933; 3 
Czechoslo- | oy eee 3% |Oct. 311934) 4 
vakia....| 344 |Jan. 251933) 4% ||Jugoslavia.| 6% |July 161934) 7 
Danzig....| 4 Sept. 21 1934) 3 Lithuania..| 6 Jan. 21934) 7 
Denmark..| 2% |Nov. 29 1933) 3 Norway ...| 3% |May 23 1933) 4 
England_..| 2 June 30 1932; 2% |/Poland....| 5 Oct. 25 1933) 6 
Estonia....| 5 Sept. 25 1934; 5% ||/Portugal...| 5 Dec. 13 1934; 5% 
Finland....| 4 Dec. 41934) 4% ||Rumania..| 4% |Dec. 71934) 6 
France....| 234 |May 31 1934) 3 SouthAfrica| 4 Feb. 21 1933} 5 
Germany ..| 4 Sept. 30 1932} 5 Spain ..... 6 Oct. 22 1932) 6% 
Greece _...| 7 Oct. 13 1933} 7% ||Sweden....| 2% |Dec. 1 1933) 3 
Holland _..! 2% |Sept.18 1933' 3 Switzerland’ 2 Jan. 221931' 2% 





Bank of England Statement 


HE statement for the week ended Dec. 26 shows 
a further gain of £16,132 in bullion which raises 
the total to another new high, £192,788,779 which 
compares with £191,686,728 a year ago. The gain 
in gold having been attended by an expansion of 
£3,173,000 in note circulation, reserves fell off 
£3,157,000. The reserve ratio dropped further to 
35.16% from 37.30% a week ago; last year the ratio 
was 37.33%. Public deposits rose £1,489,000 while 
other deposits decreased £2,189,149. Of the latter 
amount £1,593,257 was from bankers’ accounts and 
£595,892 from other accounts. Loans on Govern- 
ment securities increased £3,700,000 and those on 
other securities fell off £1,184,991 of which £554,314 
represented a reduction in discounts and advances 
and £1,739,305 in securities. The rate of discount 
did not change from 2%. Below are the figures for 
five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 








Dec. 26 Dec. 27 Dec. 28 Dec. 30 Dec. 31 
1934 1933 1932 1931 1930 
£ £ £ £ £ 
Circulation ......-. 405,162,000/391 ,981,846/371,193,057/364, 150,042/368,801,566 
Public deposits. --- 9,878,000] 22,155,674) 8,865,481] 7,732,655) 6,580,599 
Other deposits --_-_-._- 125,544, 157|137,760,473) 136,169,713) 166,738,813] 168,608,558 


Bankers’ accounts_ 


89,139,575) 101,215,838| 102,409,590] 126,397,730] 132,449,330 
Other accounts - - - 41, 


36,404,582) 36,544,635) 33,760,123) 40,341,083] 36,159,228 

















Government securs--.| 87,542,413] 88,036,692)1C2,371,824| 95,340,906] 81,021,247 
Other securities - __-_ 18,245,866] 30,150,528] 36,247,828] 64,903,466) 72,652,624 

Disct. & advances.| 7,578,577| 16,755,681) 18,509,400] 27,290,602] 48,962,458 

Securities... ..._. 10,667,289} 13,394,847] 17,738,428) 37,612,864| 23,690,166 
Reserve notes & coin| 47,624,000} 59,704,882| 24,400,615] 32,198,679] 39,469,805 
Coin and bullion - - - -|192,788,779) 191,686,728) 120,593 ,672)121,348,721|148,271,371 
Proportion of reserve 

to liabilities. ._... 35.16% 37.33% 16.82% 18.45% 22.52% 
Beek 906... ss -cnc- 2% 2% 2% 6% 3°%, 





Bank of France Statement 


HE weekly statement of the Bank of France, 
dated Dec. 21, records a decline in gold holdings 

of 108,439,909 francs. Owing to this loss, the total 
of gold stands now at 82,123,266,721 francs, which 
compares with 76,945,282,925 francs last year and 
83,119,500,173 frances the previous year. Credit 
balances abroad and French commercial bills dis- 
counted register increases of 1,000,000 francs and 
154,000,000 francs, while advances against securities 
and creditor current accounts show decreases of 
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26,000,000 frances and 497,000,000 francs respectively , 
Notes in circulation reveal a gain of 648,000,000 
francs, bringing the total of notes outstanding up to 
81,553,897 ,005 francs. Circulation a year ago aggre- 
gated 80,562,171,750 francs and two years ago 
82,565,447,025 francs. The proportion of gold on 
hand to sight liabilities stands now at 80.74% in 
comparison with 79.20% last year and 77.72% the 
year before. Below we furnish a comparison of the 
different items for three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
for Week Dec. 21 1934 | Dec. 22 1933 | Dec. 23 1932 
Francs Francs Francs Francs 
Gold holdings... ...| —108,439.909/82,123,266,721|76,945,282,925/83,119,500,173 
Credit bals. abr’d-- + 1,000,000 9,325,915 34,028,233) 3,153,743,546 
aFrench commercial 
bills discounted..| +154,000,000} 3,425,950,686| 3,844,483,281| 3,148,824,071 
b Bills bought aor’d No change 951,666,473) 1,142,523,130] 1,581,207,983 
Adv. against securs_ —26,000,000) 3,187,810,386| 2,917,231,753) 2,529,045,432 
Note circulation .._| -+-648,000,000/81,553,897,005|80,562,171,750/82,565,447,025 
Credit, current accts|} —497,000,000/20,154,999,350|16,594,023,778/24,385,739,586 
Proport’n of gold on 
hand to sight liab- —0.23% 80.74% 79.20% 77.72% 





a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE Bank of Germany in its statement for the 
third quarter of December reveals a further 
gain in gold and bullion, the increase this time being 
51,000 marks. The Bank’s gold now aggregates 
78,762,000 marks, as compared with 391,592,000 
marks last year and 800,076,000 marks the previous 
year. An increase appears in reserve in foreign 
currency of 184,000 marks, in bills of exchange and 
checks of 23,676,000 marks, in silver and other coin 
of 11,178,000 marks, in advances of 4,124,000 marks, 
in investments of 311,000 marks, in other daily 
maturing obligations of 4,743,000 marks and in other 
liabilities of 14,478,000 marks. The proportion of 
gold and foreign currency to note circulation remains 
at 2.23%, in comparison with 11.5% a year ago. 
Notes in circulation record an expansion of 4,684,000 
marks, bringing the total of the item up to 3,724,- 
299,000 marks. A year ago circulation stood at 
3,451,471,000 marks and two years ago at 3,371.- 
244,000 marks. Notes on other German banks and 
other assets register decreases of 3,039,000 marks and 
12,580,000 marks respectively. A comparison of the 
various items for three years appears below: 


REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Dec. 22 1934] Dec. 23 1933 | Dec. 22 1932 
Assets— Retchsmarks Retchsmarks | Reichsmarks | Retchsmarks 
Gold and bullion. --- .. + 51,000 78,762,000} 391,592,000} 800,076,000 
Of which depos. abr’d_. No change 21,204,000 48,532,000 43,577,000 
Res’ve in foreign curr-_- + 184,000 4,434,000 6,910,000} 117,504,000 
Bills of exch. and checks + 23,676 ,000/3,621,706,000|2,936,760,000)2,554,233,000 
Silver and other coin - - - +11,178,000} 206,151,000} 230,894,000} 262,165,000 
Notes on other Ger. bks. — 3,039,000 1,790,000 9,683,000 9,722,000 
;" | OSes +4,124,000} 101,608,000 59,874,000} 103,126,000 
Investments--_.....-- +311,000) 755,230,000] 570,771,000} 397,060,000 
Ee —12,580,000} 666,185,000) 525,001,000} 814,313,000 
Liabtilities— 
Notes in circulation - --- +4,684,000/3,724,299 ,000/3,451,471,000|3,371,244,000 
Other daily matur. oblig +4,743,000| 958,903,000} 449,024,000) 386,270,000 
Other liabilities. -.--_. + 14,478,000} 301,967,000} 207,839,000) 733,259,000 
Propor. of gold & for’n 
curr. to note circul’n_ No change 2.23% 11.5% 27.2% 





Foreign Money Rates 


[* LONDON open market discounts for short bills 

on Friday were 9-16%, as against 9-16@54% on 
Friday of last week, and 9-16% for three months’ 
bills, as against 9-16@54% on Friday of last week. 
Money on call on London yesterday was 4%. At 
Paris the open market rate remains at 114%%, and 
in Switzerland at 144%. 


New York Money Market 


HERE were not even faint indications this week 

of a year-end strain in the money market, rates 
being unchanged in all departments, while funds 
were available in perfectly enormous amounts. 


AU 
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signs continue to point toward extremely low rates 
for an indefinite period, largely because of the ap- 
parent anxiety of the Administration in Washing- 
ton to keep charges on accommodation low. The 
steps taken last week by the Federal Reserve Board 
and the Federal Deposit Insurance Corporation to 
reduce rates on savings and thrift deposits to a 
maximum of 214% occasioned some criticism, but 
no change in attitude. Here and there some institu- 
tions are lowering the maximum charges on real 
estate, commercial and other loans to 5%. The 
plethora of funds continues to increase, meanwhile. 
A number of large corporations recently have taken 
steps to reduce funded debt by calling redeemable 
bond issues, and in a few cases even stock issues now 
are to be repaid. So far as the money market is 
concerned, this means little more than a redistribu- 
tion of available balances, but it is also a mony 
indicative sign of the times. 

No special activity marked the dealings in the 
New York money market this week, preparations for 
the large year-end disbursements having been in 
progress for some time. The United States Treasury 
sold, on Dec. 21, an issue of $75,000,000 discount 
bills, due in 182 days, at an average discount of 
0.11%, computed on an annual bank discount basis. 
Call loans on the New York Stock Exchange again 
were 1% for all transactions, while time loans held 
to their range of 34@1%. Commercial paper and 
bankers’ bill rates likewise were carried forward 
from last week. 


New York Money Rates 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 


the ruling quotation all through the week for both 
new loans and renewals. The market for time 
money has continued inactive this week, no transac- 
tions having been reported. Rates are nominal at 
34@1% for two to five months and 1@114% for six 


months. Prime commercial paper has been in good 
demand throughout the week, and a fairly good 
supply of paper has been at hand most of the week. 
Rates are 34% for extra choice names running from 
four to six months and 1% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances this 
week has had very little business as there have 
been few bills available. Rates are unchanged. 
Quotations of the American Acceptance Council for 
bills up to and including 90 days are 3-16% bid and 
14% asked; for four months, 5-16% bid and 4% 
asked; for five and six months, 4% bid and 34% 
asked. The bill buying rate of the New York Re- 
serve Bank is 4% for bills running from 1 to 90 days 
and proportionately higher for longer maturities. 
The Federal Reserve banks’ holdings of acceptances 
decreased from $5,682,000 to $5,611,000. Their 
holdings of acceptances for foreign correspondents, 
however, increased from $651,000 to $675,000. Open 
market rates for acceptances are nominal in so far 
as the dealers are concerned, as they continue to 
fix their own rates. The nominal rates for open 
market acceptances are as follows: 


SPOT DELIVERY 
—180 Dayse— —150 Days—— -—-120 Days— 
Asked Bta Asked Bias Asked 
Prime eligible bills % be] is % 
Days— -——60 Days— -——30 Days— 
Bid = Asked Bid Asked Bid Asked 
Prime eligibie bills oT] K tie Ky 6 
FOR DELIVERY WITHIN THIRTY DAYS 
Eligibie member banks 
Eligible non-member banks 
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Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 


for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate in 
Effect on 
Dec. 28 


Federal Reserve Bank 
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Course of Sterling Exchange 

TERLING exchange presents no new features of 

importance from the closing days of last week. 
The pound is relatively easy in terms of both the dollar 
and French francs. The range this week has been 
between $4.9334 and $4.945 for bankers’ sight bills, 
compared with a range of between $4.931% and $4.95 
last week. The range for cable transfers has been 
between $4.9374 and $4.9434 compared with a range 
of between $4.9354 and $4.9514 a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, Dec. 22 Wednesday, Dec. 26 (Hol. in Lon.) 
Monday, Dec. 24 Thursday, . 
Tuesday, Dec. 25 Friday, 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Dec. 22 140s. 844d. | Wednesday, Dec. 26 (Hol. in Lon.) 
Monday, Dec. 24 . 8d. Thursday, Dec. 27..140s. 104d. 
Tuesday, Dec. 25 (Holiday) Friday, Dec. 28..140s. 104d. 


PRICE PAID FOR GOLD BY UNITED STATES (FEDERAL 
RESERVE BANK) 


Wednesday, Dec. 26 
Thursday, 
Friday, 


This is a seasonal inatachon in the foreign exchange 
market. All markets were closed on Christmas and 
on Wednesday also there was a holiday in London 
so that quotations for sterling on December 26 were 
nominal. The temporary lull should last until after 
the turn of the year and no important developments 
may be expected in the foreign exchange market 
before the consummation of the Saar plebiscite on 
January 13. Under normal conditions sterling and 
the European currencies should as a seasonal matter 
reverse trends and show firmness against the dollar 
from about the middle of January until the end of 
August. However, there is no way of knowing that 
seasonal trends will develop in the usual manner 
under the present abnormal conditions of international 
exchange. Unless more conservative policies are pur- 
sued by the Washington Administration it is thought 
quite probable that sterling will develop firmness 
after the first of the year regardless of the course 
of trade movements. 

Foreign exchange operators and important leaders 
of opinion in other financial circles continue to be in 
agreement that there can be no steadiness in sterling 
or other currencies until some understanding as to 
stabilization is reached between the London and 
Washington authorities. There seems to be little 
doubt that informal conversations are recurrent in 
official quarters on this matter, but it is equally 
certain that London continues of the same opinion 
as has guided its policy for fully a year that on 





Saturday, Dec. 22 
Monday, Dec. 24 
Tuesday, Dec. 25 
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authoritative steps leading toward stabilization of 
the pound can be possible until such time as Washing- 
ton has definitely abandoned monetary experimenta- 
tion. In other words, there will be no stabilization 
of the pound in terms of the dollar until the gold con- 
tent of the dollar can be accurately foretold for a 
long period ahead. There can be little doubt that 
bankers in London and on the Continent are ex- 
tremely doubtful as to the dollar outlook, and there- 
fore it is impossible to foresee steadiness in foreign 
exchange for the coming months. Certainly it is 
unsafe to predict the course of exchange by reference 
to the seasonal factors which prevailed when inter- 
national trade and currencies moved along normal 
seasonal lines. 

In a recent interview, M. Pierre-Etienne Flandin, 
the French premier, asserted that international trade 
recovery awaits pound-dollar stabilization. This atti- 
tude is in contrast with the view expressed on Friday 
of last week in the House of Commons by Neville 
Chamberlain, the British Chancellor of the Ex- 
chequer, to the effect that the pound could not be 
stabilized until the dollar and the franc were brought 
into greater harmony. M. Flandin asserted, “It is 
a question for Great Britain and the United States. 
France can do nothing but await the outcome of the 
fiscal policy of the two great money powers.”’ These 
expressions of opinion, combined with the known 
unpredictability of Washington policies, reveal a com- 
plete impasse in the foreign exchange situation so 
far as the immediate future is concerned. 

At present London, like all the important financial 
centers, is dominated entirely by the year-end shifting 
of balances in connection with internal rather than 
external trade settlements, so that money rates show 
a tendency toward hardness though the  super- 
abundance of funds in London has made virtually no 
impression on open-market rates. Two-months’ bills 
are 9-16%, three-months’ bills 9-16°%, four-months’ 
bills 54%, and six-months’ bills 54% to 11-16%. 

Gold continues to be taken in the London open 
market for unknown destinations. While most of 
this gold is taken by private hoarders and remains in 
the safe deposit vaults of the London banks, con- 
siderable amounts reach the United States, some it is 
believed as the result of Treasury operations but also 
due in part to British settlements for imports and to 
increased interest recently evidenced by London in 
American securities. On Saturday last there was 
available in the open market and taken for unknown 
destinations £112,000, on Monday £198,000. There 
was no market on Tuesday and Wednesday owing to 
the holidays in London. On Thursday there was 
available and taken for unknown destimation 
£227,000 and on Friday £207,000. The Bank of 
England statement for the week ended Dec. 26 
shows an increase in gold holdings of £16,132. The 
total gold holdings of the bank now stand at £192,- 
788,779 which compares with £191,686,728 a year 
ago and with the minimum of £150,000,000 recom- 
mended by the Cunliffe committee. 

At the Port of New York the gold movement for 
the week ended Dec. 26, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$25,125,000, of which $7,892,000 came from France, 
$7,744,000 from England, $5,458,000 from India, 
$1,676,000 from Canada, $1,240,000 from Mexico, 
$1,112,000 from Holland, and $3,000 from Guate- 
mala. There were no gold exports. The Reserve 
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Bank reported a decrease of $984,000 in gold ear- 
marked for foreign account. In tabular form the 
gold movement at the Port of New York for the week 
ended Dec. 26, as reported by the Federal Reserve 
Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, DEC. 20-DEC. 26, INCL. 


Imports Exports 
$7,892,000 from France 
7,744,000 from England 
5,458,000 from India 
1,676,000 from Canada None 


1,240,000 from Mexico 
1,112,000 from Holland 
3,000 from Guatemala 





$25,125,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $984,000 

Note—We have been notifed that approximately $340,000 of gold was 
received from China at San Francisco. 

The above figures are for the week ended Wednes- 
day evening. On Thursday $3,000 in gold was 
received from Guatemala. There were no exports of 
the metal, but gold held earmarked for foreign 
account increased $3,000. On Friday $2,514,400 in 
gold was received from Canada. There were no 
exports of the metal or change in gold earmarked 
for foreign account. 

Canadian exchange continues firm in terms of the 
United States dollar. On Saturday last Montreal 
funds were ata premium of 15-16% to 1%, on Monday 
at 744%. On Tuesday, Christmas, there was no market. 
On Wednesday Montreal funds were at a premium 
of 744%, on Thursday at 5% to 11-16%, and on Fri- 
day at 11-32 to 1%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady, inclined to firmness. 
Bankers’ sight was $4.9414@$4.9454; cable transfers, 
$4.9454@$4.9434. On Monday exchange was dull 
and steady. The range was $4.9414@$4.9414 for 
bankers’ sight and $4.9414@$4.943 for cable trans- 
fers. On Tuesday, Christmas, there was no market. 
On Wednesday it was a holiday in London. In New 
York sterling was nominally quoted $4.9414@$4.3914 
for bankers’ sight and $4.9414@$4.94%¢ for cable 
transfers. On Thursday sterling was steady. The 
range was $4.9334@$4.94 for bankers’ sight and 
$4.9374@$4.9414 for cable transfers. On Friday 
sterling was steady, the range was $4.9324@$4.9354 
for bankers’ sight and $4.9314@$4.93%4 for cable 
transfers. Closing quotations on Friday were $4.9354 
for demand and $4.9334 for cable transfers. Com- 
mercial sight bills finished at $4.932¢; 60-day bills 
at $4.927%; 90-day bills at $4.9254; documents for 
payment (60 days) at $4.927%, and seven-day grain 
bills at $4.9314. Cotton and grain for payment 
closed at $4.9334. 


Continental and Other Foreign Exchange 


XCHANGE on the Continental countries is dull 
under the influence of the holidays and may 
continue so for another week at least. Meanwhile 
the gold currencies are ruling firmer in terms of 
both sterling and the dollar. Speculative interests 
are at present conspicuously inactive in the market, 
due partly to an apparently greater return of con- 
fidence in the outlook in France and also to a cessation 
of devaluation talk in Belgium and Holland. The 


speculative interests are hardly likely to take a 
technical position in the market until after the Saar 
plebiscite. Undoubtedly the greater firmness in the 
Continental currencies at present is due to the success 
of the recent Italian measures taken to strengthen 
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the lira and to check the outward trend of gold from 
Italy to other countries. 

Since early in March the steadily developing weak- 
ness in lire and continuous loss of gold by Italy 
threatened the entire gold bloc no less than the 
weakness of the currency and foreign exchange situ- 
ation in Belgium, but the Italian decrees of Dec. 8, 
which were referred to in our last two issues, were 
promptly effective in bringing about a reversal of 
trend in the lira. It will be recalled that between 
February 28 and early December the Bank of Italy 
lost approximately 1,265,000,000 lire in gold. The 
Bank of Italy’s statement for December 20 shows 
that the long continued drain on gold reserves has been 
checked, with a gain of 31,000,000 lire as compared 
with December 10 and of 9,000,000 lire in the credit 
balance abroad. The Italian gold reserves on Decem- 
ber 20 amounted to 5,800,000,000 lire, which com- 
pares with 5,769,000,000 lire on December 10, when 
the low point was reached. Most of Italy’s recently 
exported gold went to Paris and nearby countries. 
The lira is still under par with respect to the French 
franc but is ruling above the lower gold point. Hence, 
it is assumed that the recent addition to the Bank of 
Italy’s gold could not have been acquired through 
exchange movements but must have been purchased 
in the open market and in all probability was bought 
at the Bank of France, where the Italian gold had 
formerly been sold. 

French francs continue firm in terms of both ster- 
ling and the dollar. However, this firmness is only 
relative, for while for the past ten days or so the 
franc has moved above the lower gold point for gold 
from Paris to New York, it is still under new dollar 
parity of 6.63. The frane ranged this week between 
6.6014 and 6.61. Gold can hardly be profitably 
brought from France to New York unless the franc 
rules in terms of the dollar around 6.581%. The 
current Bank of France statement shows a decrease 
in gold holdings of 108,439,909 frances. Total gold 
holdings now stand at 82,123,266,721 frances, which 
compares with 76,945,282 ,925 francs a year ago, and 
with 28,935,000,000 francs when the unit was stabil- 
ized in June 1928. The bank’s ratio is at the high 
figure of 80.74%, which compares with 79.20% a 
year ago and with legal requirement of 35%. 

The following table shows the relation of the leading 
European currencies still on gold to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
Pramte (GNC)... .nncs-5 3.92 6.63 6.60144 to 6.61 
Belgium (belga).--------- 13.90 23.54 23.41 to 23.49 
Tay CER) «enon owe ndscn = 5.20 8.91 8.55 to 8.57 
Switzerland (franc). _-.--- 19.30 32.67 32.41 to 32.43% 
Holland (guilder)_...----- 40.20 68.06 67.66 to 67.71 


The London check rate on Paris closed on Friday 
at 74.72. against 74.82 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.6024, against 6.60 on Friday of last 
week; cable transfers at 6.607%, against 6.6014 and 
commercial sight bills at 6.5754, against 6.57. 
Antwerp belgas finished at 23.48 for bankers’ sight 
bills and at 23.49 for cable transfers, against 23.41 
and 23.42. Final quotations for Berlin marks were 
40.22 for bankers’ sight bills and 40.23 for cable 
transfers, in comparison with 40.21 and 40.22. 
Italian lire closed at 8.55 for bankers’ sight bills and 
at 8.56 for cable transfers, against 8.54 and 8.55. 
Austrian schillings closed at 18.86, against 18.84; 
exchange on Czechoslovakia at 4.18°%, against 4.181%; 
on Bucharest at 1.011%, against 1.0114; on Poland 
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at 18.9314, against 18.91% and on Finland at 2.18%, 
against 2.1814. Greek exchange closed at 0.933 for 
bankers’ sight bills and at 0.937% for cable transfers, 
against 0.9314 and 0.9334. 
—— 
XCHANGE on the countries neutral during the 
war is steady and fluctuations this week have 
been within exceptionally narrow limits. The steadi- 
ness is due entirely to the inactivity characteristic of 
the holiday season. The comments on the main 
features of sterling exchange and the French franc 
so far as seasonal trends are concerned apply like- 
wise to the Swiss franc and the Holland guilder. 
The Christmas and New Year holidays are especially 
prolonged on the Continent and nowhere more so 
than in the Scandinavian countries. Hence all busi- 
ness comes virtually to a standstill. As frequently 
pointed out, the Scandinavian currencies move in 
sympathy with sterling exchange. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.69, against 67.65 on Friday of last week; 
cable transfers at 67.70, against 67.66 and commer- 
cial sight bills at 67.67. against 67.63. Swiss franes 
closed at 32.42% for checks and at 32.43 for cable 
transfers, against 32.4014 and 32.41. Copenhagen 
checks finished at 22.04 and cable transfers at 
22.05, against 22.05 and 22.06. Checks on Sweden 
closed at 25.46 and cable transfers at 25.47, against 
25.46 and 25.47; while checks on Norway finished at 
24.79 and cable transfers at 24.80, against 24.81 
and 24.82. Spanish pesetas closed at 13.69 for 
bankers’ sight bills and at 13.70 foe cable transfers, 
against 13.68 and 13.69. 

tivities 

XCHANGE on the South American countries, 
except for the holiday dulness evident in all 
markets, continues to follow the trends which have 
been apparent for many months. The Argentine and 
Brazilian units are relatively easy in sympathy with 
the course of sterling exchange. While currently 
owing to the Christmas and New Year holidays 
exchange on the South American countries is ex- 
tremely dull, the major trend of these units continues 
to be one of increasing activity by reason of the 
steady improvement in the exports of South America. 
All indices reflect the steady economic improvement 
throughout South America. In Argentina it is 
expected that the new crops will be even more 
abundant and profitable than the last highly profit- 
able season. Harvesting of wheat is now under way. 

Argentine paper pesos closed on Friday, official 
quotations, at 32% for bankers’ sight bills, against 
327% on Friday of last week; cable transfers at 33, 
against 33. The unofficial or free market close was 
25.15@2514, against 25@251%. Brazilian milreis 
official rates are 8.24 for bankers’ sight bills and 
814 for cable transfers, against 8.23@814. The 
unofficial or free market close was 6.75, against 6.75. 
Chilean exchange is nominally quoted 1014, against 
1044. Peru is nominal against 23 against 233%. 


cosensiiilerias 
XCHANGE on the Far Eastern countries con- 
tinues greatly disturbed because of the unsatis- 
factory relations prevailing among the major cur- 
rencies—sterling, the dollar, and the French france. 
The Chinese situation is especially clouded at this 
time owing to the American policy of silver pur- 
chases. China continues to be greatly disturbed by 
the loss of silver at Shanghai and the steady smug- 


gling of metal from the country. The unsatisfactory 
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conditions resulting from the silver situation and the 
threats to the silver stocks of Shanghai, which are 
the cover base for Chinese currency, have caused 
money rates, in Shanghai and all parts of China 
under the firm control of the National Government, 
to mount at an excessive rate. It is reported in 
apparently well informed quarters that money is 
commanding rates even in excess of 20%. Japanese 
yen and the Indiana rupee move of course in harmony 
with sterling exchange. 

Closing quotations for yen checks yesterday were 
28.72, against 28.84 on Friday of last week. Hong 
Kong closed at 4274@43 3-16, against 4234@ 
42 11-16; Shanghai at 3474@35. against 34@34 1-16; 
Manila at 50, against 50; Singapore at 5814, against 
58.10; Bombay at 37.22, against 37.25 and Cal- 
cutta at 37.22, against 37.25. 


—~o— 
URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 


record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 


DEC. 22 1934 TO DEC. 28 1934, INCLUSIVE 



































Noon Buytng Rate for Cable Transfers in New York 
Country and Monetary Value in Untied States Money 
Untt 
Dec. 22 | Dec. 24 Dec. 25 | Dec. 26 , Dec. 27 , Dec. 28 

EUROPE— Sy Lise § 7 aT aa 
Austria,schilling..... .187710* .187690* .187730*| .187590*, .187775* 
Belgium, belga......| . 069 | .234157 -234700 | .234765 | .234742 
Bulgaria, lev......-.- 012125*| .012125* .012125*| .012125*, .012000* 
Csechoslovakia, krone| .041823 | .041807 .041819 | .041820 | .041812 
Denmark, krone... .- -220700 | .220625 .220661 220476 | .220341 
England, pound 4.934750 

i eh dies tes ouninen 4.944000 |4.941583 4.941833 |4.937767 | .021833 

Finland, markka- -.-- .021843 | .021854 .021850 | .021833 | .066048 
France, franc. ......-. .066013 | .066007 .066036 | .066037 | .402178 
Germany, reiehsmark) .402078 | .402123 .402321 | .402207 | .009380 
Greece, hma....- 009370 | .009375 .009372 | .009375 | .676792 
Holland, guilder_..-- .676503 | .676532 .676764 | .676760 | .296325* 
Hungary, pengo....-. 296375* .296500*; 296375*| .296375*| .085615 
Italy, lire........... 085508 | .085525 } .085576 | .085590 | .247925 
Norway, krone._.... 248384 | .248300 -248423 | .248115 | .189075 
P ° TF wcccecce .189050 188975 -188950 | .189150 | .044908 
Portugal, escudo..-~-. .045020 | .045012 .044966 | .044939 
R yp Bswaccoos 01 010050 -010050 | .010040 | .010040 
Spain, peseta........| . 136778 136765 .136832 136838 136875 
Sweden, krona--_....- 254923 | .254790 .254873 254583 | .254383 
Switzerland, frane...| .324003 | .324050 | HOLI- | .324107 | .324060 | .324128 
eo dinar....| .022762 | .022762 DAY .022762 | .022762 | .022762 
China— 

Chefoo (yuan) dol’r| .339583 | .341250 .340833 | .344166 | .346250 

Hankow(yuan) dol’r, .339583 | .341250 -340833 | .344166 | .346250 

Shanghai(yuan)dol’r| .338906 | .340781 .340468 | .343593 | .45625 

Tientsin (yuan)dol’r| .339583 | .341250 | -340833 | .344166 | .346250 

Hongkong, dollar..| .422187 | .423281 422968 | .424375 | .426875 
India, rupee........-. .371530 | .371755 .371835 | .871490 | .371290 
Japan, yen.......... .287880 | .287860 .287640 | .287055 | .286965 
Singapore (8. 8.) dol’r; .578875 | .579375 .579375 | .579375 | .578562 

AUSTRALASIA— 
Australia, pound... .. 3.920625*'3.920000* '3.920312*|3.918281*'3.915000* 
a rey pound. /|3.944062* 3.943750* (3.943750*/3.941718* 3.938437* 

—_ j | | 

South Africa, pound - _|4.892500*4.891250*) '4.891250*|4.888000*/4.882000* 

NORTH AMER,— 
Canada, dollar_..._- 1.009343 (1.009232 | |1.009166 1.006278 |1.003906 
Cuba, peso_._....... -999150 | .999150 | .999200 | .999200 999200 
Mexico, peso (silver).| .277625 | .277625 | | .277625 | .277625 | .277625 
Newfoundland, dollar|1.006875 |1.007000 | |1.006500 |1.004062 |1.001125 

SOUTH AMER.— \ 
Argentina, peso__..._ -329487 *) .329262* .329025*| .329233*, .328966* 
Brazil, milreis....... -081775*| .081825* .081825* .081825*| .081825* 
Chile, peso.......... 102125*| -103175%) -102175*| .102125*| .102125* 
Uruguay, peso__..... 802100* -802100* -802100*| .802500* .802500* 
Colombia, peso--.--_.- .645200*! .645200* -645200*| .645200*| .645200* 











* Nominal rates; firm rates not available. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Dec. 27 1934, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1934 1933 1932 1931 1930 
’ £ £ £ £ £ 

England..-| 192,788,779| 191,686,728] 120,593,672| 121,348,721| 148,271,371 
France a.--| 656,986,134) 615,562,263] 664,956,001] 547,849,394] 428'620/871 
Germany b.| 2,877,900} 17,038,750] 37,982,050] 42/914'300| 99,679,000 
Spain -...| 90,679,000} 90,449,000] 90,336,000] 89,877,000] 97,494,000 
Italy... _.- 64,361,000] 76,595,000} 62,947,000} 60,848,000} 57,275,000 
Netherlands} 70,170,000} 76,711,000] 86,053,000] 75,583,000| 35,516,000 
Nat. Belg'm} 71,515,000} 77,900,000] 74,217,000] 72,935,000| 37,653,000 
Switz"land -} 69,393,000} 67,516,000] 88,963,000] 61,049,000] 25,611,000 
Sweden ....} 15,822,000} 14,426,000] 11,443,000] 11,433,000] 13,401,000 
Denmark --| 7,396,000} 7,397,000] 7,399,000] 8,015,000] 9.560.000 
Norway .--| 6,582,000] 6,573,000} 8,014,000} 6,559,000} 8,136,000 
Total week .|1,248,570,813] 1,241,854,741]1,252,903,723]1,098,411,415| 961,217,242 
Prev. week -|1,250,154,650!1,236,674,631!1,252,854,598!1,095,803 988! 961/320:857 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,060,200. 
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Some Major Issues of 1935 


The year 1934 closes with a good deal of uncer- 
tainty, at a number of points, regarding the legis- 
lation which President Roosevelt will recommend 
to Congress and the policies which the Administra- 
tion may be expected to pursue during the next 
twelve months. Forecasts of the reorganization 
which is reported to have been planned for the Na- 
tional Recovery Administration have indicated a 
revision of the code system and the abandonment of 
price fixing as among the changes to be offered, but 
no concrete steps which have received the Presi- 
dent’s approval have yet been announced. There 
has been much talk of readjustments in the field of 
labor regulation, but the Labor Relations Board has 
continued its attempt to enforce the labor pro- 
visions of codes as if that part of the system, at 
least, were to continue. We shall not know, prob- 
ably, until Congress meets what steps, if any, are 
to be taken to balance the Federal budget, or what 
reductions or increases in expenditure or changes 
in the tax laws are in contemplation. Such fore- 
casts as experienced Washington correspondents 
have ventured to make, while doubtless not wholly 
without authority, are, like railway time schedules, 
subject to change without notice, and represent lit- 
tle more than shrewd guesses well weighted with 
uncertainty. 

There are a number of issues, however, whose de- 
velopment during recent months, joined to their 
status at the present moment, makes it certain that 
they will press strongly for attention in the year to 
come. First in importance, beyond any question, is 
the issue of unemployment. In spite of local or 
temporary improvements here or there, the problem 
of finding work under normal industrial or business 
conditions for the approximately 11,000,000 unem- 
ployed has not been solved, nor has a solution, as 
far as can be seen, been brought any nearer. Neither 
the coding of businesses and industries, nor crop 
or acreage curtailment, nor price-raising efforts, 
nor appeals to banks to lend and to business to bor- 
row have succeeded in so changing business and in- 
dustrial conditions as to afford work to the mil- 
lions who have long been without it. It is im- 
possible that the situation should continue for an- 
other year without grave danger to Mr. Roosevelt’s 
personal popularity and to the whole program of 
recovery to which he is committed, for the most 
enthusiastic supporter of the New Deal cannot pre- 
tend that the depression corner has been turned so 
long as the present huge volume of unemployment 
remains and twice the number of unemployed are 
in need of public relief. 

The unemployment problem, then, will be with us 
as 1935 begins its round, and with it two other 
questions which go naturally with it. One of these 
questions is unemployment insurance. We have 
more than once expressed the opinion that unem- 
ployment is a condition which does not, and cannot, 
lend itself to actuarial analysis and consequently 
is not an insurable risk. It seems to be a general 
expectation, however, that some kind of an insur- 
ance plan will be advocated by the Administration, 
and that Congress will be asked to approve the ex- 
periment. Whatever the plan, it will necessarily, 


if it is to have national application and scope, in- 
volve a considerable Federal appropriation for its 
support. 


Washington reports have indicated that 
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while direct Federal grants may not be made, States 
and municipalities are likely to be aided somewhat 
in proportion to their own expenditures. 

It seems hardly necessary to point out that no 
plan which undertakes to divide the burden be- 
tween the Federal Government and the States will 
be likely to relieve the Federal Treasury from carry- 
ing, in the long run, the larger part of the load, and 
that no immediate benefit will accrue to the mil- 
lions who are now unemployed. The most that the 
plan can do will be to provide for the accumulation, 
over a considerable period, of a fund which, if it 
can be made available on demand, may mitigate in 
some small measure the hardship of future unem- 
ployment over a comparatively short time. Federal 
and State contributions, if they are made, will add 
to a tax burden already alarmingly heavy, em- 
ployers’ contributions will be a further addition to 
the cost of doing business, and wage earners cannot 
be expected to contribute unless they are employed. 
Unemployment insurance, whether Federal or State 
or both, will not cut down the number of persons 
who now are, and for a long time, apparently, will 
be, in need of public relief, nor will it contribute an 
iota to the revival and expansion of industry and 
trade upon which the reduction of unemployment 
to nermal proportions ultimately depends. The 
country will be plunged into an experiment of in- 
determinate but certainly colossal cost which will 
do nothing to relieve present distress and con- 
tribute nothing to the solution of the unemployment 
problem. 

The other related question is that of relief. The 
prompt rejection at Washington of the cogent criti- 
cism of work relief made by the recent conference 
of businessmen and industrialists at White Sulphur 
Springs confirms the impression that Administra- 
tion circles are committed to the policy of making 
work for the unemployed, notwithstanding abundant 
demonstration of the futility of the policy and the 
obstacles which is places in the way of recovery. 
If recent statements credited to Secretary Ickes and 
Mr. Hopkins are to be accepted, public works of 
various kinds and Government competition with 
private industry are not only to go on but are to be 
enlarged. Government money will continue to be 
poured into undertakings which yield no revenue 
and produce no important demand for goods, on 
the theory that the money, filtering through various 
hands, serves in some way to “prime the pump” and 
that the irritating “dole” is being avoided. The 
White Sulphur Springs conference found some 200 
enterprises in which the Federal Government is com- 
peting with private enterprises, but we must con- 
tinue to have the competition on the specious pretext 
that it is better for people to work than to receive 
relief directly. It is possible that expenditures in 
these directions may be curtailed, but for the aban- 
donment of the policy there seems as yet no hope. 

Another issue over which a battle seems certain 
to be waged during the coming year concerns the 
status of utility companies. Ever since the Gov- 
ernment launched the Tennessee Valley Authority, 
it has been clear that private utility companies were 
in danger. and events of the past few days have made 
the danger more acute. It seems clear that Presi- 
dent Roosevelt is determined to give financial sup- 
port to New York City in Mayor La Guardia’s fight 
for a municipal lighting plant; a gigantic plan for 
the unification of the Nation’s electrical resources 
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has just been submitted to the President, and the 
Electric Home and Farm Authority, a subsidiary 
of the Tennessee Valley Authority formed to expand 
the use of electrical appliances, is reported to have 
been told to prepare for a nation-wide expansion of 
its activities. One would be blind indeed who did 
not see in the multiplying attacks upon utility com- 
pany rates, and the investigations, projected or in 
process, of companies rendering various kinds of 
light, power or communication services, a deliberate 
purpose to put private utility companies out of busi- 
ness, either by establishing publicly-owned compet- 
ing companies, for the most part with Federal aid, 
or by forcing rate reductions to a point where pri- 
vate operation will cease to be profitable and public 
acquisition will be made easy. 

The utility companies have plenty of sins to an- 
swer for, and high rates and general financial man- 
agement have undoubtedly nourished the public 
feeling of which the Government is now taking ad- 
vantage. It should be realized, however, that the 
attack on the utilities is at bottom an attack upon 
business profits and private business control, and 
that what is happening to the utilities may at any 
time happen to other industries. Administration 
spokesmen have from time to time disclaimed op- 
position to profits, but there is little in the indus- 
trial part of the recovery program to encourage 
capital investment or to safeguard profits beyond 
a low minimum. The main hope for investors in 
industries which, from their nature, are especially 
open to attack is in the possibility that the sweeping 
plans which are being proposed or initiated may, 
by their very magnitude in every financial aspect, 
call a halt in the demand for wholesale Government 
expenditure and give reason a chance to assert it- 
self. If the lavish outlay of the past year and a 
half has not brought recovery, even the most radical 
members of Congress ought to perceive that adding 
further billions to the national debt is not likely 
to be more efficacious. 

There remain, as continuing issues of prime im- 
portance, the railroads and the banks. The an- 
nouncement, on Dec. 21, that the Reconstruction Fi- 
nance Corporation had taken over the management 
of the Denver & Salt Lake Railroad to protect a 
Federal loan doubtless seemed to many to bring 
nearer the possibility of Government ownership of 
the railroads. The immediate problem, however, is 
not that of Government ownership or operation, 
but rather the wisdom of the policy of tiding over 
the railroads by loans which add to their debt with- 
out increasing their earning power. After years of 
discussion the unification and general reorganiza- 
tion of the country’s railway system still waits, and 
low earnings do not warrant improved equipment. 
Here, at least, the Federal authority is undoubted ; 
what is lacking is a policy. 

The banks, on the other hand, thanks to recent 
laws and persistent Government pressure and in- 
terference, are rapidly being transformed into Gov- 
ernment institutions, controlled by the Treasury 
and presenting more and more the characteristics of 
a Central Bank. The vigorous protest of Senator 
Glass against the arrogant assumption, by the Fed- 
‘eral Deposit Insurance Corporation, of authority 
over interest rates on savings and time deposits is 
only the most recent reminder of the extent to which 
private control has diminished and Government 
control increased. No one who cares for sound 
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banking can see without grave apprehension the 
passing of the Federal Reserve System into the con- 
trol of a Cabinet office whose policies, after all is 
said and done, are political. 

These are some of the large national issues with 
which the old year ends and which the new year 
will have before it. One would like to think that 
the alleged radicalism of the new Congress, if it 
turns out to exist in fact, would restrain the radi- 
calism of the Administration, open its eyes to the 
mistakes that have been made, and direct its zeal 
and energy away from perilous courses to others, 
too long neglected or too lightly viewed, in which 
the welfare of large national interests is involved. 
If that were done, the country might look forward 
with some confidence to a real recovery year. 








Increase of 0.9 Point Noted in “Annalist’’ Weekly 
Index of Wholesale Commodity Prices for Week 
of Dec. 24—Foreign and Domestic Indices for 
November 


Advancing sharply, the ‘“‘Annalist’’ weekly index of whole- 
sale commodity prices rose 0.9 point to 118.0 on Dec. 24 
from 117.1 Dee. 18. The ‘“‘Annalist’’ stated: 


T he index is now the highest in four years with the exception of September 
and the second half of August. Advances were fairly widely distributed. 
with the farm, food and textile product and fuel groups all rising. The 
advance was, however, primarily the result of higher livestock and meat 
prices, reflecting aharply decreased receipts at markets. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 











Unadjusted for Seasonal Variation. (1913—=100.0) 
Dec. 24 1934 | Dec. 18 1934 | Dec. 26 1933 

Farm products. ....-.-.------------- 111.0 2109.5 84.3 
Food products. ........------------ 117.9 116.7 98.3 
Teatile proaucws.. . .....cccccccccccce *108.0 al07.6 118.1 
Ps nb oes bdsonéetsecvsssasvwases 161.7 161.2 157.0 
DRS wacdchasasenosbeantancosés 109.7 109.7 105.5 
Building materials ----.--.-.-------- 112.1 112.1 111.9 
CE cinc tc wencesennséedmasace 99.1 99.1 98.5 
MNssAROOUS + < oo ennccenccosocece 78.9 78.9 84.8 

All commodities ..... . ...«220--+---- 118.0 117.1 102.9 
b All commodities on old dollar basis - - 70.1 69.4 65.1 














* Preliminary. a Revised. b Based on exchange quotations for France, 
Switzerland, Holland and Belgium. 


As to foreign and domestic prices during November the 
“‘Annalist’’ reported: 

Although foreign commodity prices in November showed a somewhat 
mixed trend in terms of domestic currencies, in terms of gold they generally 
advanced, and the ‘‘Annalist’ international composite in terms of gold 
rose 0.8% toa preliminary 73.2 for November from 72.6 the month previous. 

As for the month in general, one may summarize with the statement 
that deflation continued in the Gold Bloc, while prices elsewhere tended 
upward. Weekly indices for the last weeks of November and the first of 
December show a continuation of the same trends in the United Kingdom, 
Italy, and France, resumption of an upward trend in Canada and a turning 
downward in Germany. 


DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES 
(Measured in Currency of Country; Index on Gold Bases Shown for Countries 


























Whose Currency Has Depreciation. 1913—=100.0) 
Per Cent 

Change 
Nov.* Ocl.a Sept. Nov. Srom 
1934 1934 1934 1933 Oct. 
1934 
United States of America - ---- 116.4 116.3 120.3 104.8 +0.1 
Ciiichcwehucashnawmiaa & 69.3 68.7 70.5 65.1 +0.9 
Cari cnécceanccedonan 111.2 111.5 112.5 107.3 —0.3 
Wc tekbitao onbate a aaa 67.9 67.3 68.0 67.9 +0.9 
United ON Ras 104.1 104.1 105.2 102.8 0.0 
Lethibienobeanneeaon 63.5 62.5 63.4 68.0 +1.6 
weaame > Saas Se 356.0 357.0 365.0 403.0 —0.3 
OS ee ee eee 101.3 101. 106.4 96.0 +0.3 
cscs tecincckenbannan 101.7 101.4 99.7 96.0 +0.3 
IN kiko os subeeion 277.2 276.4 275.5 275.3 +0.3 
llocaskenhosibassannaena 267.8 267.3 266.8 275.3 +0.2 
, RP eS eee 136.8 137.4 135.4 135.0 —0.4 
Ra itek etd ieee earates cae ieee 47.6 46.9 47.5 51.4 +1.5 
Composite in gold_b__.----.-- 73.2 72.6 a73.4 73.7 +0.8 

* Preliminary. a Revised. b Includes aiso Belgium and Netherlands. 


Indices used: United States of America, Annalist; Canada, Dominion Bureau of 
Statistics; United Kingdom, Board of Trade; France, Statistique Generale: Germany, 
Statistische Reichsamt; Italy, Milan Chamber of Commerce; Japan, Bank of Japan. 








Moody’s Daily Index of Staple Commodity 
Rises to Highest Levels Since August 


Primary commodity markets, led by a sharp upturn in 
the price of hogs, scored, on the average, sizeable gains 
during this week. Moody’s Daily Index of Staple Com- 
modity Prices advanced 3.1 points to 154.4 and is now 
close to the year’s high of 156.2 reached on August 29. 

Seven of the 15 commodities comprising the Index ad- 
vaneed in price, three declined, and five were unchanged. 
A sharp rise in hogs was responsible for two-thirds of the 
gain in the index number, with corn, steel scrap, cotton, 
silver, silk and cocoa contributing the remaining third. 
There were small declines in wheat, wool tops and rubber, 
while hides, copper, lead, coffee and sugar were unchanged. 


Prices 
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The movement of the index number 
with comparisons, is as follows: 


Dec. 29 1934 


during the week, 


Fri. FF eS ae 151.3|2 Weeks Ago, Dec. 14_------- 151.2 
Sat. oS Py ae eer 151.7 Month Ago, Nov. 28...-.-.-- 149.5 
| P=: | Sees 152. ear Ago, “36 eee 124.8 
ye 6 Sere saree Hollis 1oo3 High July a oe 
y __ St BRR ere tote 153. oe, Ms Bosaccsone 78.7 
Thurs. eae ae 153.3} 1934 High aon. 39 noxeneon 156.2 
EG: BO kena kaw ndwble 154.4 | & eee 126.0 





The Course of the e Bond Market 


With the exception of an unsettled condition among public 
utility securities, the bond market has been characterized 
by very little fluctuation this week. On three different days 
the average of Aaa corporate bond yields touched 2.80%, 
the lowest in more than a generation. Other classes of 
issues were virtually unchanged since a week ago. Although 
there have been irregular movements among the various 
United States Government bonds, their average closed at 
almost the same level every day of this week. 

Reviewing the progress of the year in the bond market, 
the outstanding characteristic has been strength and price 
improvement for highest-grade issues, irrespective of classi- 
fication. Medium-grade bonds have maintained their 
position, and advanced in many instances. Among lower 
grades, considerable selectivity has been the rule, with the 
best advances being made by the bonds of industrials and 
utilities, while lower-grade railroad issues failed to show 
much progress. A peak in the bond market made in the 
spring was followed by a decline during the summer. Since 
September advances to new highs for the year have been 
made mainly by the bonds in upper rating groups. The 
lower grades have not shared in this progress, particularly 
the railroad issues, although several lower-grade indus- 
trials and public utility operating company bonds have re- 
cently made new highs for the year. 

United States Government bonds, which reached their 
year’s high in July and thereafter declined by about 4 points, 
have displayed an irregular upward trend since September, 
but are well below the July high. Foreign bonds, as a group, 
have improved very substantially. 

Prices of high-grade and medium-grade rail issues hesi- 
tated in their upward trend of the last several weeks and 
closed unchanged or fractionally lower than a week ago. 
Atchison gen. 4s, 1995, were unchanged at 10714; Chesa- 
peake & Ohio ref. 414s, 1995, were unchanged at 108; Illinois 
Central ref. 4s, 1955, closed at 84144 compared with 84% last 
week. Fluctuations of lower-grade rail issues were some- 
what erratic. Chicago Great Western Ist 4s, 1959, advanced 
1% points to 30%; Erie ref. 5s, 1975, closed at 7114, up %; 
Louisiana & Arkansas Ist 5s, 1969, declined % to 66; Mis- 
souri-Kansas-Texas adj. 5s, 1967, at 31 were off 1% points. 

Utility bonds were erratic, although high-grade issues 
maintained a good degree of stability. Among lower-grade 
bonds, holding company issues displaying the greatest 
activity including United Light & Railways 1952, 
which declined from 43 to 421%, Philadelphia Co. 5s, 1967, 
which lost 24% points, closing at 80%, and New England 
Gas & Electric 5s, 1947, which declined % point to 51% 
The prevailing tendency was to weakness although fairly 
good recovery was apparent on occasions. Issues of New 
York City utilities were also rather active because of 
the wide publicity given to prospective municipal com- 
petition but for the most part price changes were not large. 

Declines appeared to outnumber gains in the industrial 
section of the list. In the main the more actively traded 
issues in the major groups receded but fractionally, although 
numerous larger losses were recorded here and there. 
American Smelting & Refining 5s, 1947, at 1083144 were % 
point lower; By-Products Coke 5%s, 1945, lost 44 point 
to close at 76%, and General Baking 5%s, 1940 declined 
1 point to 108. Kelly Springfield Tire 6s, 1942, lost further 
ground, declining 1 point to 44%, while Porto Rican 
American Tobacco 6s, 1942; lost a large part of last week’s 
sharp advance with a 644 point decline to 45144. In the 


54s, 


motion picture group, Paramount Publix filed 5%s, 1950, 
lost %, to close at 61%. 
Advances were seen in the case of American Rolling 


Mill 5s, 1988, which gained 3 points to close at 110%, 
B. F. Keith 6s, 1946, which at 73 were up 5 points and 
Francisco Sugar 714s, 1942, which advanced to 25 from 21. 

An irregular trend characterized the week’s foreign bond 
market. Argentine and Chile issues were fractionally 
lower and Italian issues continued to lose ground. Germans 
were irregular, with some of the corporate bonds slightly 
higher. Strength was displayed by Scandinavian and 


Finnish issues. 
Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES t MOODY’S BOND YIELD AVERAGES t 
(Based on Average Yields) (Based on Individual Closing Prices) 
v.8.| 120 120 Domestic Corporate* Au 120 Domestic Corporate 120 Domestic tt 
1934 Gon. | Domes-| by Ratings Corporate* by Groups 1934 120 by Ratings Corporate by Groups 30 
Datly | Bonds | tic Datly |Domes For- 
Averages ** §|Corp.*| Aaa Aa A Baa RR. P. U. | Indus. Averages| ttc Aaa Aa A Baa RR. | P. U. , Indus. | etgns. 
Dec. 28..}105.55 | 99.36 |117.22 |108.21 | 98.09 | 79.91 | 98.57 | 93.70 |106.42 Dec. 28..| 4.79 3.80 4.27 4.87 6.22 4.84 5.16 4.37 6.37 
--|105.48 5 117.02 |108.03 | 97.94 | 79.91 | 98.25 | 93.70 |106.42 --| 4.80 3.81 4.28 4.88 6.22 4.86 5.16 4.37 6.42 
--|105.33 | 99.36 |117.22 |108.21 | 98.09 | 80.03 | 98.25 | 93.85 |106.60 --| 4.79 3.80 4.27 4.87 6.21 4.86 §.15 4.36 6.42 
25..|Stock |Exchanige Closjed— 25..|Stock |Exchan/ge Clos|ed— 
24..)}105.46 | 99. 117.22 |108.21 | 98.25 | 79.91 | 98.25 | 93.85 |106.60 24..| 4.79 3.80 4.27 4.86 6.22 4.86 5.15 4.36 6.42 
22. .|105.46 | 99.36 |117.02 |108.39 | 98.41 | 79.91 | 98.25 | 93.99 |106.60 22..| 4.79 3.81 4.26 4.85 6.22 4.86 5.14 4.36 6.37 
21..|105.46 | 99.36 {117.02 |108.21 | 98.41 | 79.80 | 98.25 | 93.85 |106.60 21..| 4.79 3.81 4.27 4.85 6.23 4.86 §.15 4.36 6.37 
20.-.|105.43 | 99.36 |117.02 |108.21 | 98.41 | 79.80 | 98.41 | 93.85 |106.42 20..| 4.79 3.81 4.27 4.85 6.23 4.85 5.15 4.37 6.37 
19..}105. 99.52 |117.02 |108.3 98.88 | 79.91 | 98.57 | 94.43 |106.25 19..| 4.78 3.81 4.26 4.82 6.22 4.84 5.11 4.38 6.37 
18..|105.51 | 99.68 |117.02 |108.57 | 99.04 | 80.03 | 98.41 | 94.58 |106.42 18..| 4.77 3.81 4.25 4.81 6.21 4.85 5.10 4.37 6.36 
17..|105.30 | 99.52 {117.02 {108.39 | 98.73 | 79.91 | 98.25 | 94.29 |106.60 17..| 4.78 3.81 4.26 4.83 6.22 4.86 5.12 4.36 6.39 
15..|105.17 | 99.52 |117.22 |108.39 | 98.57 | 79.91 | 98.25 | 94.29 |106.60 15..| 4.78 3.80 4.26 4.84 6.22 4.86 5.12 4.36 6.36 
14..|105.14 | 99.36 |117.02 |108.39 | 98.57 | 79.80 | 98.25 | 93.99 |106.60 14..| 4.79 3.81 4.26 4.84 6.23 4.86 5.14 4.36 6.37 
13../105.15 | 99.20 |117.02 |108.21 | 98.25 | 79.68 | 98.25 | 93.85 |106.42 13...) 4.80 3.81 4.27 4.86 6.24 4.86 5.15 4.37 6.38 
12..|105.20 | 99.20 |117.02 |108.21 | 98.09 -68 | 98.09 | 93.85 | 106.25 12..| 4.80 3.81 4.27 4.87 6.24 4.87 5.15 4.38 6.40 
11..}105.15 | 99.20 |117.02 |108.21 | 98.09 | 79.68 | 98.09 | 93.85 |106.25 1l..| 4.80 3.81 4.27 4.87 6.24 4.87 5.15 4.38 6.42 
10..|105.03 | 99.20 |116.82 |108.21 | 98.09 | 79.56 | 98.25 | 93.70 |106.25 10..| 4.80 3.82 4.27 4.87 6.25 4.86 5.16 4.38 6.43 
8..|105.11 | 99.20 |116.82 |108.21 | 98.09 | 79.80 | 98.41 | 93.70 |106.25 8..| 4.80 3.82 4.27 4.87 6.23 4.85 5.16 4.38 6.38 
7.-|105.13 | 99.20 |117.02 |108.21 | 97.94 | 79.80 | 98.41 | 93.70 |106.25 7.-| 4.80 3.82 4.27 4.88 6.23 4.85 5.16 4.39 6.36 
6--.|105.11 | 99.04 {116.62 |108.21 | 97.94 | 79.68 | 98.41 | 93.40 |106.07 6.-| 4.81 3.83 4.27 4.88 6.24 4.85 5.18 4.39 6.38 
5.-|105.01 | 98.88 {116.42 |108.03 | 97.62 | 79.56 | 98.09 | 93.40 |105.89 5.-| 4.82 3.84 4.28 4.90 6.25 4.87 §.18 4.40 6.37 
4..|105.10 | 98.73 |116.42 |107.85 | 97.47 | 79.45 | 97.94 | 93.26 |105.89 4..| 4.83 3.84 4.29 4.91 6.26 4.88 5.19 4.40 6.37 
3.-|104.72 | 98.57 |116.42 |107.67 | 97.47 | 79.11 | 97.62 | 93.11 |105.72 3.-| 4.84 3.84 4.34 4.91 6.29 4.90 5.20 4.41 6.37 
. 1..|104.63 | 98.73 |116.42 |108.03 | 97.47 | 79.11 | 97.78 | 93.11 {105.89 w, 1-.-| 4.83 3.84 4.28 4.91 6.29 4.89 5.20 4.40 6.41 
Nov.30-.-|104.66 | 98.73 |116.42 |108.39 | 97.47 | 78.99 | 97.78 | 92.97 |106.07 Nov.30.-| 4.83 3.84 4.26 4.91 6.30 4.89 5.21 4.39 6.40 
~-|104.70 | 98.25 |116.01 |108.21 | 97.31 | 77.99 | 96.70 | 92. 105.89 23..| 4.86 3.86 4.27 4.92 6.39 4.96 5.23 4.40 6.49 
16..|104.46 | 98.41 |116.22 |108.03 | 97. 78.32 | 96.70 | 93. 106.07 16..| 4.85 3.85 4.28 4.90 6.36 4.96 5.19 4.39 6.51 
9../104.01 | 98.25 |116.01 |108.03 | 97.16 | 78.44 | 96.70 | 93.11 |105.54 9..| 4.86 3.86 4.28 4.93 6.35 4.96 5.20 4.42 6.67 
2..|104.13 | 97.94 |115.81 |107.67 | 96.54 | 77.99 | 96. 92.39 | 105.37 2..| 4.88 3.87 4.30 4.97 6.39 4.97 5.25 4.43 6.75 
Oct. 26..|/104.71 | 98.09 |115.81 |107.49 | 96.70 | 78.44 | 97.31 | 92.25 | 105.20 Oct. 26..| 4.87 3.87 4.31 4.96 6.35 4.92 5.26 4.44 6.75 
--|104.54 | 97.78 {115.41 |107.14 | 96.39 | 78.21 | 96.70 | 92.10 |105.03 19..| 4.89 3.89 4.33 4.98 6.37 4.96 5.27 4.45 6.78 
12..|Stock |E Clos|jed— 12..|Stock |Exchan/ge Closjed— 
5..| 103.46 | 96.39 |114.43 |105.54 | 95.03 | 77.11 | 95.03 | 91.11 |103.99 --| 4.98 3.94 4.42 5.07 6.47 §.07 5.34 4.51 6.90 
Sept.28.-|102.63 | 96.08 |114.04 |105.37 | 94.43 | 77. 88 | 90.69 | 103.65 Sept.28..| 5.00 3.96 4.43 §.11 6.48 5.08 5.37 4.53 6.96 
21..|102.73 | 95.48 |113.85 |105.20 | 93.55 | 76.14 | 93.99 | 89.86 |103. --| 5.04 3.97 4.44 5.17 6.56 5.14 5.43 4.53 7.13 
14..|102.58 | 94.58 |113.85 |104.51 | 92.68 | 74.67 | 92.25 | 89.04 |103.48 14..| 5.10 3.97 4.48 §.23 6.70 5.26 5.49 4.54 7.24 
7..|103.72 | 96.08 |114.63 |106. 93.70 | 76.35 | 94.29 | 90.41 |104.51 5.00 3.93 4.36 5.16 6.54 §.12 5.39 4.48 7.30 
Aug. 31_.|104.56 | 96.54 |114.63 |106.60 | 94.29 | 77.11 | 94.88 | 90.69 |104. Aug.31-.| 4.97 3.93 4.36 5.12 6.47 5.08 §.37 4.46 7.31 
24..|104.90 | 96.70 |114.43 |106.96 | 94.29 | 77.44 | 95.63 | 90.55 |104.51 24...) 4.96 3.94 4.34 5.12 6.44 5.03 5.38 4.48 7.34 
17..|105.29 | 96.54 |114.63 |106.96 | 94.58 | 76.78 | 95.33 | 90.41 |104.51 17.-| 4.97 3.93 4.34 5.10 6.50 5.05 5.39 4.48 7.33 
i0..}105.24 | 96.23 |114.43 |106. 94.43 | 76.03 | 94.14 | 90.41 |104.85 10...) 4.99 3.94 4.34 §.11 6.57 5.13 5.39 4.46 7.30 
--|105.97 | 97.62 |115.41 |107 96.08 -77 | 96. 91.67 {105.20 3..| 4.90 3.89 4.29 5.00 6.41 4.96 30 4.44 7.37 
July 27..|106.06 | 97.62 {115.02 {107.31 | 96.08 | 78.21 | 97.47 | 91.25 |104.85 July 27..| 4.90 3.91 4.32 5.00 6.37 4.91 .33 4.46 747 
20..|106.79 | 99.68 |116.01 |108.39 | 97.94 | 81.54 | 99. 93.55 |106.42 20..| 4.77 3.86 4.26 4.88 6.08 4.77 §.17 4.37 7.36 
13..|106.74 |100.00 {115.81 |108.39 | 97.94 | 82.50 |100.49 | 93.40 |106.60 13..| 4.75 3.87 4.26 4.88 6.00 4.72 §.18 4.36 7.37 
6..|106.31 | 99.36 |115.21 |107.85 | 97.00 | 82.02 | 99.52 | 92.82 |106.07 6..| 4.79 3.90 4.29 4.94 6.04 4.78 5.22 4.39 7.45 
June 29_./106. 99.36 {115.02 |108.03 | 97.16 | 82.02 | 99.68 | 92.82 |106.07 June 29..| 4.79 3.91 4.28 4.93 6.04 4.77 5.22 4.39 746 
22../105.79 | 99.20 |114.82 |108.03 | 97.16 | 81.90 | 99.68 | 92.82 |106.07 22..| 4.80 3.92 4.28 4.93 6.05 4.77 §.22 4.39 7.49 
15..}106.00 | 99.36 {115.02 |107.85 | 97.16 | 82.26 |100.17 .53 |105.89 16..| 4.79 3.91 4.29 4.93 6.02 4.74 5.24 4.40 7.53 
8..|105.52 | 98.73 |114.63 {107.14 | 96.39 | 81.54 | 99.20 | 92.10 |105. 8..| 4.83 3.93 4.33 4.98 6.08 4.80 5.27 4.43 7.35 
1..}105.27 | 98.09 |114.04 |106.78 | 95.78 | 80.72 | 98.57 | 91.53 |104.85 1..| 4.87 3.96 4.35 5.02 6.15 4.84 5.31 4.46 7.29 
May 25.-.|105.13 | 98.25 |113.65 |106.78 | 96.23 | 81.07 | 98.73 | 91.67 |104.85 May 25-..| 4.86 3.98 4.35 4.99 6.12 4.83 5.30 4.46 7.25 
18..|105.05 | 98.57 |113.26 |106.60 | 96.70 | 82.02 | 99.04 | 92.39 |104.68 18..| 4.84 4.00 4.36 4.96 6.04 4.81 6.25 4.47 7.20 
11..}105.11 | 98.41 |112.88 |106.42 | 96.85 | 81.66 | 98.88 | 91.96 |104.85 1l..| 4.85 4.02 4.37 4.95 6.07 4.82 5.28 4.46 7.14 
4..|104.75 | 98.73 |112.50 |106.42 | 97.00 | 81.78 | 99.68 | 92.53 |104.68 4..| 4.83 4.04 4.37 4.94 5.96 4.77 5.24 4.47 7.16 
Apr. 27_.|104.21 | 98.88 |112.50 |105.89 | 97.31 | 83.48 |100.00 | 92. 104.51 Apr. 27..| 4.82 4.04 4.40 4.92 5.92 4.75 5.24 4.48 7.28 
20.-.|103.65 | 98.88 |112.31 |105.89 | 97.81 | 83.60 |100.33 | 92.39 |104.33 20..| 4.82 4.05 440 4.92 6.91 4.73 5.25 4.49 7.21 
13_.|104.35 | 98.25 |111.92 |105.54 | 96.70 | 82.74 | 99.84 | 91.67 |103.65 13..| 4.86 4.07 4.42 4.96 5.98 4.76 5.30 4.53 7.20 
6..|104.03 | 97.16 |111.16 |104.68 | 95.78 | 81.18 | 99.04 | 90.27 |102.81 6..| 4.93 4.11 4.47 5.02 6.11 4.81 5.40 4.58 7.22 
Mar.30-_-_|Stock E|xchangie Close/d. Mar.30..|Stock E|xchangie Close/d. 
23.-.|103.32 | 95.93 |110.42 |103.48 | 94.43 | 79.68 | 97.47 | 89.17 |101.81 23..| 5.01 4.15 4.54 §.11 6.24 4.91 5.48 4.64 7.34 
16..|103.52 | 96.70 |111.16 |104.16 | 95.18 .60 | 98.41 | 89.86 |102.47 16..| 4.96 4.11 4.50 5.06 6.16 4.85 5.43 4.60 7.23 
9..|103.06 | 95.63 |110.79 |103.15 | 94.14 | 78.88 | 97.47 | 88.50 |101.47 9..| 56.03 4.13 4.56 5.13 6.31 4.91 5.53 4.66 7.25 
2.-/101.88 | 94.88 |110.23 |101.81 | 93.11 | 78.66 | 96 87.96 |100.49 2..| 5.08 4.16 4.64 5.20 6.33 4.97 5.57 4.72 7.38 
Feb. 23_./102.34 | 95.18 |110.23 |101.97 | 93.26 | 79.68 | 97.16 | 88.36 |100.81 Feb. 23.-| 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 7.49 
--|102.21 | 95.33 |109.) 101.47 | 93.26 | 80.37 | 97.31 | 88.36 |100.81 16.-| 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 7.52 
--|101.69 | 93.99 |109.12 |100.00 | 92.10 | 78.88 | 95.23 | 87.43 |100.00 9..| 6.14 4.22 4.75 5.27 6.31 5.05 5.61 4.75 7.55 
--|101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99.68 2..| 56.15 4.24 4.77 §.29 6.30 5.05 5.64 4.77 7.57 
Jab. 26..|100.41 | 91.53 |107.67 | 98.41 | 89.31 | 75.50 | 92.68 | 83.97 | 98.88 Jan. 26.-| 5.31 4.30 4.85 5.47 6.62 5.23 5.88 4.82 7.97 
*9_.|100.36 | 90.55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 19..| 56.38 4.30 4.93 5.57 6.73 5.32 6.01 4.83 8.05 
12..| 99.71 | 87.69 |106.25 | 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.00 12..| 5.69 4.38 5.04 §.81 7.12 5.54 6.35 4.87 8.33 
5..|100.42 | 84, 105.37 | 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00 §..| 5.81 4.43 5.19 6.04 7.56 5.74 6.74 4.94 8.53 
High 1934|106.81 |100.00 |117.22 |108.75 | 99.04 | 83.72 |100.49 .58 |106.78 Low 1934) 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 6.36 
Low 1934! 99.06 | 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 74.25 | 96.54 High 1934} 5.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 
High 1933|103.82 | 92.39 |108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 Low 1933) 6.25 4.28 4.73 5.47 6.42 5.19 5.47 4.81 8.62 
agen 98.20 | 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 mg pr 6.75 4.91 5.96 6.98 9.44 7.22 7.17 6.35 | 11.19 
go— Tr. Ago— 
gaye 99.83 | 83.60 |105.03 | 92.25 | 80.14 | 65.12 | 84.72 | 72.95 | 95.33 go ee 5.91 4.45 5.26 6.20 7.73 5.82 6.87 5.05 8.73 
7T3.Ago 78.AQ0 
Dec.28'32'103.17 ' 78.44 '103.15 ' 87.04 ' 75.19 ' 59.01 ! 67.33 | 85.74 | 84.60 Dec.28'32' 6.35 4.56 5.64 6.65 8.53 747 §.74 5.83 | 10.34 




















* These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
yield averages, the latter being the truer picture of the bond market. For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 


** Actual average price of 8 long-term Treasury issues. 
page 2264. 


+t The latest complete list of bonds used in computing these indexes was published in the issue of Oct. 13 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 














Indications of Business Activity 








oe 
a 


THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Dec. 28 1934. 
Business activity showed notable expansion. All the 
important industry barometers allowing for seasonal 
changes showed increases for the last period reported. 
Steel, motors, textiles, shoes, glass, machinery and elec- 
trical equipment all showed gains for the week. There 
was a slight decrease in carloadings but the gain over 
last year was widened. The steel output was up to 35.2% 
and there was an increase of 40% in the production of 
automobiles. Electric output moved up to the best level 
since Dec. 1930. The crude oil production showed a gain 
but was within the enlarged Federal allowable. Soft coal 
ovtput in the week ended Dec. 22nd increased substantially 
over 1933. Christmas buying was the best in many years. 
Retail business was better abetted by cold weather. Winter 
goods were in good demand. There was little disposition 
among merchants to lower prices on regular lines of men’s 
and women’s clothing because of the fact that inventories 
had been cut down materially as a result of the heavy holi- 
day demand. Clearance sales were less in evidence. There 
was a heavy demand for the better grades of merchandise 
at the very few special sales events now in progress. Whole- 
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sale orders showed further expansion. Buyers’ stocks are 
so low that they were forced into the wholesale market a 
week or two before schedule, Cotton moved within narrow 
limits during the week, early weakness being followed by 
firmness later on. The trade was holding aloof awaiting 
news from Washington concerning next year’s crop. Worth 
Street reported some improvement early in the week, but 
recently quieted down. Grain markets were only fairly 
active at best, and after showing a reactionary trend early 
in the week, later showed more firmness. The recent cold 
svap in the winter wheat belt, it is feared, did considerable 
damage owing to a lack of snow covering. The strength of 
hogs caused the recent advance in corn. Oats and rye 
fluctuated with other grain in very light trading. Com- 
modities of late were generally strong and more active, with 
a better outside public interest reported in several markets. 
A feature was the sharp rise in sugar, which started three 
days ago. Light snow flurries fell here on Christmas Day, 
and there was a heavy rain the following day. This was 
followed by gales from the Northwest and a prediction of a 
drop in the mercury to 10 degrees. This forecast failed to 


materialize, but the temperature did go down to 17 degrees 
or. the 27th inst. 


Icy gales hit New England, where ship- 
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ping and inland traffic was delayed and over a million 


dollars’ worth of damage was done. Up-State New York 

also suffered from heavy winds and a blizzard on the 26th 

inst. clogged up many highways. It reached 39 degrees 
below zero at Eveleth, Minn. It was 26 below at Duluth, 
and 18 below at Minneapolis. It was down to 2 above at 

Chicago. Many Canadian cities reported marks of 30 below. 

Florida recently had frost, which did heavy damage to the 

grapefruit crop. To-day it was fair and cold here, with 

temperatures ranging from 24 to 43 degrees. The forecast 
was for cloudy and warmer to-night; Saturday rain or snow, 
with moderate temperature. Overnight at Boston it was 

12 to 20 degrees; Baltimore, 28 to 36; Pittsburgh, 28 to 36; 

Portland, Me., 10 to 20; Chicago, 30 to 34; Cincinnati, 36 

to 46; Cleveland, 32 to 42; Detroit, 12 to 26; Charleston, 

46 to 56; Milwaukee, 18 to 30; Dallas, 46 to 52; Savannah, 

50 to 58; Kansas City, 40 to 46; Springfield, Mo., 36 to 42; 

St. Louis, 34 to 50; Oklahoma City, 44 to 54; Denver, 44 to 

62; Salt Lake City, 34 to 50; Los Angeles, 52 to 58; San 

Francisco, 44 to 52; Seattle, 34 to 40; Montreal 4 below to 0, 

and Winnipeg, 30 to 10 below. 

—_————_<————— 

Wholesale Commodity Prices Unchanged During Week 
of Dec. 15, According to United States Department 
of Labor 

Following a gradual rise for the past three weeks, whole- 
sale commodity prices for the week ended Dec. 15 remained 
unchanged from the week previous, Commissioner Lubin 
of the Bureau of Labor Statistics, United States Department 
of Labor, announced Dec. 20. The Bureau’s index re- 
mained at 76.7% of the 1926 average. Mr. Lubin stated: 


The general level is the same as for the corresponding week one month 
ago. Current prices are 1.4% below the high for the year, the week of 
Sept. 8, when the index was 77.8, and 8% above the low point of 1934, 
71.0, for Jan. 6. As compared with the week ended Dec. 16 1933, when 
the index was 70.8, the current index is up by 8 1-3%. It is 21% % higher 
than two years ago, when the index was 63.0%. 

Of the 10 major groups of items covered by the Bureau, five—foods, 
hides and leather products, textile products, chemicals and drugs, and 
miscellaneous commodities—tregistered increases from the previous week. 
Three groups—farm products, fuel and lighting materials and building 
materials—showed decreases, while metals and metal products and house- 
furnishing goods were unchanged. 

With the exception of hides and leather products, textile products and 
building materials, all of the 10 major groups showed higher average prices 
than for the corresponding week in 1933. Farm products registered the 
greatest rise over the year with an increase of 27%; foods have advanced 
20%; miscellaneous commodities, 844%, and chemicals and drugs, 6%. 
Fuel and lighting materials, metals and metal products, and housefurnish- 
ing goods showed smaller increases. During the 12-month period average 
prices of textiles have decreased 834 %, hides and leather products 3 1-3%, 
and building materials 0.4 of 1%. All commodities other than farm prod- 
ucts and foods are approximately 1% above a year ago. 


The following table, contained in an announcement by the 
Department of Labor, shows index numbers and per cent 
of change between cur ent prices and those of March 4 


1933, the low point of last year, and the week ended Dec. 16 
1933: 























Dec.15| Mar.4| %of |Dec.16| %of 

Commodity Groups 1934 | 1933 | Zncr’se | 1933 | Zncr’se 
BE Sik candvacccanasaaas Lt By | 40.6 75.1 55.9 27.2 

U0 SRS eae 5.4 53.4 41.2 63.0 ‘ 
Hides and leather products_.......- 85.7 67.6 26.8 88.6 *3'3 
i. s.... eae 69.4 50.6 37.2 76.0 *8.7 
Fuel and lighting materials._.___-_- 75 2 64.4 16.8 74.2 1.3 
Metals and metal products._...... 85.4 77.4 10.3 83.1 2.8 
Building materiais................ 85.0 70.1 21.3 85.3 *0.4 
Chemicais and drugs............-- 78.0 71.3 9.4 73.4 6.3 
ne “eae ee 82.4 72.7 13.3 81.7 0.9 
DE ascccecéeecaneeenat: Thue 59.6 19 

All commodities other than farm . — - 
products and foods...........-_- 78.2 66.2 18.1 77.5 0.9 
eee eee 76.7 59.6 28.7 70.8 8.3 





* Decrease. 


The announcement also contained the following: 


Wholesale food prices for the present week were up by 0.7 of 1%, due 
largely to an advance of over 2% in meats, 1% for cereal products, and 
smaller rises for butter, cheese and milk. Fruits and vegetables, on the 
other than, were lower by 1.7%. Price increases were reported for lard, 
oleomargarine, pepper, raw sugar and most vegetable oils. The index for 
thé group, 75.4, is 20% above a year ago, when the index was 63.0 and 28%, 
above two years ago with an index of 58.8. 

An advance of 644% in hides and skins forced the index of hides and 
eather products up 0.8 of 1%. Average prices of shoes and other leather 
Products were unchanged at the low for the year, while prices of leather 
were slightly lower. 

Miscellaneous commodities, with an increase of 0.3 of 1%, reached a new 
high for the year because of an advance of 514% for cattle feed. Crude 
rubber was lower by 1% and paper and pulp 0.6 of 1%. The sub-groups 
of automobile tires and tubes and other miscellaneous commodities showed 
no change. 

Chemicals and urugs, with an index of 78.0, also advnaced 0.3 of 1%, 
due to higher prices for chamicals. The sub-groups of drugs and pharma- 
ceuticals, fertilizer materials and mixed fertilizers were unchanged. 

Textile products advanced slightly becausg of higher prices for knit goods 
and silk and rayon. Cotton goods and other textile products, on the other 
hand, were lower, while clothing and woolen and worsted goods were un- 
changed. The present index, 69.4, is up 0.1 of 1%. 

A sharp decline in petroleum products largely accounted for the 1% drop 
in the group of fuel and lighting materials. Anthracite coal also was 
slightly lower, while bituminous coal and coke remained unchanged. The 
index for the group is now 75.2% of the 1926 average. 
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The second largest decrease for the major groups occurred in farm prod- 
ucts. The decline was 0.8 of 1%. ‘The index for grains was unchanged. 
Higher prices for barley and wheat were counterbalanced by lower prices 
for corn, oats and rye. Livestock and poultry prices dropped 2%; other 
farm products, including beans, eggs, apples, lemons, oranges, hops, onions 
and white potatoes, increased % of 1%. Advancing prices were reported 
for cotton, hay, peanuts, seeds, tobacco and sweet potatoes. The present 
farm products index, 71.1, isj27% above the level of a year ago and 59% 
higher than two years ago, when the indexes were 55.9 and 44.7%, respec- 
tively. : 

Fractional decreases in paint materials and lumber resulted in the group 
of building materials declining 0.1 of 1%. Average prices of brick and tile, 
cement, plumbing and heating materials, structural steel and other build- 
ing materials were unchanged. 

Metals and metal products, with an index of 85.4, remained at the level 
of the previous week. Increases in prices of scrap steel and machine bolts 
were too slight to be reflected in the index. The index for housefurnisning 
goods remained at 82.4. Prices of both furniture and furnishings were 
stationary. 

The general level for the group of all commodities other than farm prod- 
ucts and foods showed a decrease of 0.1 of 1%. The present index, 78.2, 
compares with 77.5 for a year ago and 69.5 for two years ago. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series, weighted according to their relative importance in the country’s 
markets and based on average prices of the year 1926 as 100.0. 

The accompanying table shows index numbers of the main groups of 
commodities for the past five weeks and for the weeks of Dec. 16 1933 and 
Dec. 17 1932: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF DEC. 15, 
DEC. 8, DEC. 1, NOV. 24 AND NOV. 17 1934, AND DEC. 16 1933 AND 
DEC. 17 1932 (1926=100.0) 





























Dec. 15| Dec. 8 | Dec. 1 |Nov. 24|Nov. 17|Dec. 16|Dec. 17 
Commodity Groups 1934 1934 1934 1934 1934 1933 1932 
Farm products......-.- 71.1 ease 71.1 70.6 71.5 55.9 44.7 
Senparesianweeweue 754 74.9 75.0 75.0 75.5 63.0 58.8 
Hides and Jeather prod’ts} 85.7 85.0 84.9 84.9 84.9 88.6 69.3 
Textile products.__...-- 69.4 69.3 69.3 69.3 69.3 76.0 53.0 
Fuel & lighting materials} 75.2 76.0 75.7 75.6 76.1 74.2 71.5 
Metals and metal prod’ts} 85.4 85.4 85.3 85.3 85.3 83.1 79.3 
Building materials __-.-.--. 850 85.1 84.9 84.9 85.0 85.3 70.6 
Chemicals and drugs_._.| 78.0 77.8 774 77.1 77.0 73.4 72.3 
Housefurnishing goods._| 82.4 82.4 82.7 82.7 82.7 81.7 73.5 
Miscellaneous - -....__-- 71.2 71.0 70.8 70.6 70.6 65.6 63.2 
All commodities other 
than farm products and 
te ee 78.2 78.3 78.2 78.1 78.3 77.5 69.5 
All commodities... ._-_- 76.7 76.7 5 76.3 76.7 70.8 Ai) 








Revenue Freight Car Loadings for Latest 
Week Decline 


Loadings of revenue freight for the week ended Dec. 22 
1934 t taled 547,895 cars. This is a decrease of 32,040 
cars or 5.5% from the preceding week, and a gain of 16,431 
cars or 3.1% from the total for the like week of 1933. The 
comparison with the corresponding week of 1932 was also 
favorable, the present week’s loadings being 53,385 cars 
or 10.8% higher. For the week ended Dec. 15, loadings were 
3.7% above the corresponding week of 1933 and 12.4% 
above those for the like week of 1932. Loadings for the 
week ended Dec. 8 showed a gain of 1.7% when compared 
with 1933 and an increase of 5.8% when the comparison is 
with the same week of 1932. 

The first 16 major railroads to report for the week ended 
Dee. 22 1934 loaded a total of 237,891 cars of revenue 
freight on their own lines, compared with 249,028 cars in 
the preceding week and 230,497 cars in the seven days ended 
Dec. 23 1933. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines |Received from Connections 
Weeks Ended— Weeks Ended— 
Dec. 22\Dec. 15) Dec. 23|Dec. 24,Dec. 15,Dec. 23 
1934 1934 1933 1934 1934 1933 
Atchison Topeka & Santa Fe Ry-| 16,487] 17,681] 17,154) 4,282) 4,490) 3,858 
Chesapeake & Ohio Ry_-_--.---- 21,265) 20,552) 18,505| 5,703) 6,157) &,397 
Chicago Burlington & Quincy RR} 13,411] 14,314] 14,037) 5,909} 6,831) 5,129 
Chicago Milw, St. Paul & Pac. Ry| 15,902] 17,521] 15,510} 6,403) 6,664} 5,193 
y Chicago & North Western Ry-.-| 12,433] 12,959] 12,242) 8,698) 8,956] 7,923 
re ge Be eee eee 2,619) 2,712) 1,838] 1,498] 1,201) 1,265 
International Great Northern RR| 1,769) 2,215) 2,165) 1,865) 1,719) 1,577 
Missouri-Kansas-Texas RR- - - - - 4,017| 4,221] 4,251) 2,328) 2,473) 2,358 
pb! | 12,434] 14,369) 12,226] 6,660} 6,62 6,172 
New York Central Lines----_---- 37,957] 39,516) 36,880} 56,509) 55,847) 51,541 
N. Y. Chicago & St. Louis Ry.--| 3,768] 4,159} 3,391) 8,431) 8,275 ,640 
Norfolk & Western Ry__..------ 16,054] 15,904} 14,489] 2,997) 3,481] 2,712 
Pennsylvania RR-_.._.......--- 50,872| 52,228] 51,546) 30,478) 30,088 i 
Pere Marquette Ry______._-_--| 4,606) 4,643) 4,047) 4,571] 4,411) 4,018 
Southern Pacific Lines_-_-_.----- 19,654] 21,017| 17,584 x x x 
WE PE rk Sindecuce cateanaet 4,643} 5,017) 4,631) 7,321) 7,755) 6,764 
fC ER eee are raenge pee 237 ,891'249,028'230,4971\153,653]154,9761140,853 

















x Not reported. y Excluding ore. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
Dec. 22 1934 ; Dec. 15 1934 | Dec. 23 1933 
Chicago Rock Island & Pacific Ry- 19,460 20,908 17,893 
Illinois Central System ---_-..----- 25,840 27,747 22,392 
St. Louis-San Francisco Ry------ 11,357 11,968 11,282 
i gine ilil til lt py RA RE 2 56,657 60.623 | 51,567 








The Association of American Railroads, in reviewing the 
week ended Dec. 15, reported as follows: 


Loading of revenue freight for the week ended Dec. 15 totaled 579,935 
cars. This was an increase of 28,924 cars above the preceding week, 


20,516 cars above the corresponding week in 1933, and 64,166 cars above 
the corresponding week in 1932. 
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Miscellaneous freight loading for the week ended Dec. 15 totaled 196,813 


cars, a decrease of 808 cars below the preceding week but an increase of 
3,496 cars above the corresponding week in 1933, and 48,851 cars above 
the corresponding week in 1932. 

Loading of merchandise less-than-carload-lot freight totaled 154,949 
cars, a decrease of 2,129 cars below the preceding week this year, 4,764 
cars below the corresponding week in 1933 and 4,778 cars below the same 


week in 1932. 


Coal loading amounted to 147,907 cars, increases of 29,819 cars above 
the preceding week, 20,459 cars above the corresponding week in 1933 and 
3,104 cars above the same week in 1932. 

Grain and grain products loading totaled 30,233 cars, an increase of 
1,713 cars above the preceding week, 277 cars above the corresponding 
week in 1933 and 4,742 cars above the same week in 1932. 


districts alone grain and grain products loading for the week ended Dec. 15 . 


In the Western 


totaled 19,240 cars, a decrease of 642 cars below the same week in 1933. 
Livestock loading amounted to 18,564 cars, a decrease of 1,631 cars 
below the preceding week, but an increase of 1,071 cars above the same 
week in 1933 and 1,370 cars above the same week in 1932. 
In the Western districts alone, loading of livestock for the week ended 
Dec. 15 totaled 13,759 cars, an increase of 792 cars above the same week 


in 1933. 


Forest products loading totaled 20,725 cars, an increase of 201 cars 
above the preceding week, 358 cars above the same week in 1933, and 8,864 
cars above the same week in 1932. 

Ore loading amounted to 3,089 cars, a decrease of 508 cars below the 
preceding week, and 342 cars below the corresponding week in 1933, but 
an increase of 1,036 cars above the corresponding week in 1932. 

Coke loading amounted to 7,655 cars, an increase of 2,267 cars above the 
Preceding week, but a decrease of 39 cars below the same week in 1933. 
It was, however, an increase of 977 cars above the same week in 1932. 

All districts except the Central Western reported increases for the week 
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of Dec. 15 above the same week last year. 





compared with the corresponding week in 1932. 
Loading of revenue freight in 1934 compared with the two previous 


years follows: 
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All districts reported increases 
























1934 1933 1932 

Four weeks in January ----.-- 2,177,562 1,924,208 2,266,771 
Four weeks in February - - - - - 2,308,869 1,970,566 2,243,221 
Five weeks in March--. . 3,059,217 2,354,521 2,825,798 
Four weeks in April. ..-.-..-- 2,334,831 2,025,564 2,229,173 
Four weeks in May...-.-.-..-- 2,441,653 2,143,194 2,088,088 
Five weeks in June_......-- 3,078,199 2,926,247 2,454,769 
Four weeks in July_...-.---- 2,346,297 2,498,390 1,932,704 
Four weeks in August. ..-..-. 2,419,908 2,531,141 2,064,798 
Five weeks in September - - - - 3,142,263 3,240,849 2,867,370 
Four weeks in October__.-.-.-- 2,531,489 2,632,481 2,534,048 
Four weeks in November - - - 2,353,227 2,385,655 2,189,930 
Week ended Dec. 1--.--.-.-.-. 488,118 499,596 547,095 
Week ended Dec. 8_.----.-- 551,011 541,992 520,607 
Week ended Dec 15_.------ 579,935 559,419 515,769 

ee eee ee 29,812,579 28,233,823 27,280,141 





In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 


Dee. 15 1934. 


During this period a total of 87 roads showed 


increases when compared with the corresponding week last 


year. 


The most important of these roads which showed 


increases were the Southern Pacific (Pacific Lines), the 
Chesapeake & Ohio RR., the Norfolk & Western RR., the 
Missouri Pacific RR., the Louisville & Nashville RR., the 
Southern System, the Illinois Central System, the Chicago 
Milwaukee, St. Paul & Pacific RR., the Baltimore & Ohio 
RR., the Pennsylvania System, and the Reading Co. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DEC. 15 














































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratlroads Fretght Loaded from Connections Ratlroads Fretght Loaded from Connections 
1934 1933 1932 1934 1933 1934 1933 1932 1934 1933 

Eastern District— Group B— 

Group A— Alabama Tennessee & Northern 218 163 136 138 229 
Bangor & Aroostook.._......- 1,685 1,369 1,432 275 220 Atlanta Birmingham & Coast_. 671 675 539 665 736 
Boston & Albany..._....._._. 3,017 3,142 2,788 4,372 4,360 Atl. & W. P.—W. RR. of Ala... 576 594 472 1,109 1,020 
Boston & Maine......._..___ 7,773 7,261 7,014 9,829 9,107 Central of Georgia_........... 3,277 3,008 2,596 2,281 2,172 
Central Vermont-___........._ 912 670 1,720 2,270 Columbus & Greenville......- 229 236 172 296 371 
Maine Central.....________-- 2,943 2,725 2,215 2,149 2.032 || Florida East Coast........... 819 792 817 593 576 
N. Y. N. H. & Hartford___.- 10,181 10,303 9,689 10,839 10,148 ah die Sra al eee kal 627 666 601 1,313 1,144 
ty hiacnetnkivae sb eadine 58 59 523 914 85 Georgia & Florida._......._.. 303 301 228 404 340 

Gulf Mobile & Northern... ---- 1,396 1,255 874 776 710 

Total eats eas lcitdniaita a 27,098 26,067 24,207 30,098 28,994 Illinois Central System_______. 19,277 17,696 18,475 8,977 7,866 

Louisville & Nashville...._._- 18,238 16,519 17,190 3,673 3,457 

Group B— Macon Dublin & Savannah. _- 166 113 111 358 465 
Delaware & Hudson_..______- 5,762 4,871 5,220 6,599 6,253 Mississippi Central*_........- 118 138 96 208 184 
Delaware Lackawanna & West.| 10,598 8,992 8,443 6,035 5,577 Mobile & Ohio.__......______ 1,762 1,801 1,525 1,428 1,470 
ee 11,471 11,495 | 11,593 13,446 11,886 Nashville Chattanooga & St. L- 2,497 2,524 2,126 2,102 2,022 
Lehigh & Hudson River___.._- 130 129 134 1,661 ,584 Tennessee Central......._.__- 42 334 365 707 58 
Lehigh & New England... ___- 1,944 809 1,366 1,004 840 
Lehigh Valley............_.. =| 8,470 8,403 8,128 6,258 6,067 5 te rian ¥ 50,599 | 46,815 | 46,323 | 25,028 | 23,345 
| te IE CI 1, 1,334 1,683 34 28 
New York Central__.._...__.. 18,084 18,554 17,710 27,269 24,845 Grand total Southern District..| 88,068 84,021 79,594 51,549 48,634 
New York Ontario & Western..| 2,087 1,535 2,131 1,876 1,965 
Pittsburgh & Shawmut________ 356 426 404 23 21 Northwestern District— 

Pittsburgh Shawnrut & North_. 315 369 274 232 189 Belt Ry. of Chicago.........- 511 576 628 1,342 1,233 
Chicago & North Western._._- 12,959 13,056 11,470 8,956 7,693 

2 | aS ae ear 60,771 56,917 | 57,086 | 64,437 | 59,255 Chicago Great Western _-______ 2,171 2,164 2,028 2,763 2,260 
Chicago Milw. St. P. & Pacific.| 17,521 16,586 15,852 6,664 5,410 

Group C— Chicago St. P. Minn. & Omaha 3,646 3,510 3,429 2,343 2,267 
ON a eee ae 577 451 371 1,012 809 Duluth Missabe & Northern... 392 484 401 70 121 
Chicago Indianapolis & Louisv.| 1,363 1,384 1,415 1,683 1,372 Duluth South Shore & Atlantic. 370 410 412 290 330 
C. C. C. & St. Louis__- Sed 7,591 7,635 7,574 11,146 | 10,474 Elgin Joliet & Eastern._.__._- 3,757 3,530 2,464 4,582 3,697 
Central Indiana ______ ia 24 22 12 39 48 Ft. Dodge Des Moines & South 251 248 209 136 104 
Detroit & Mackinac___._____- 196 153 202 68 66 Great Northern_._.........__- 10,006 8,376 7,608 2,499 1,552 
Detroit & Toledo Shore Line - 230 170 204 2,859 2,440 Green Bay & Western.______. 618 486 514 443 251 
Detroit Toledo & Ironton.._-_- 1,935 1,514 969 1,344 905 Lake Superior & Ishpeming - --- 237 306 57 74 
Grand Trunk Western_____.__ 2,458 2,227 2,389 6,337 5,777 Minneapolis & St. Louis... _- 1,795 1,756 1,483 1,466 1,274 
Michigan Central_..........- 6,723 4,811 4,961 8,960 7,853 Minn. St. Paul & 8. 8. M____- 4,629 4,063 4,087 2,071 1,623 
Monongahela --_.....__.____. 3,643 4,002 3,272 152 156 Northern Pacific_.........___. 8,302 8,434 8,246 2,071 2,090 
N. Y. Chicago & St. Louis__.__| 4,159 3,721 3,289 8,275 7,572 Spokane International _._____- r 111 69 a 231 176 
Pere Marquette___._.....___- 4,643 4,138 4,240 4,411 3,785 Spokane Portland & Seattle. _- 1,039 1,023 706 848 973 
Pittsburgh & Lake Erie_______ 4,167 4,480 2,748 3,759 3,894 
Pittsburgh & West Virginia_.__ 984 940 1,091 948 549 RS) sie es and 68,315 65,077 59,537 36,832 31,128 
aes eels ui a dadeienth dhobie 5,017 bya 4,543 Gis ead Ce 1 
Whee Dawsons 3,030 ,798 2,672 2, ° mtra estern District— 

—_ Atch. Top. & Santa Fe System 17,681 18,647 16,749 4,490 4,122 

(ES eee 46,740 | 43,405 | 39,952 | 61,232 | 54,270 Bees ts eae. 2,760 ,532 564 1,881 1,438 

Bingham & Garfield___...._-- 192 164 181 34 22 

Grand total Eastern District___} 134,609 | 126,389 | 121,245 | 155,767 | 142,519 Chicago Burlington & Quincy..| 14,314 15,717 13,335 6,831 5,632 
—— Chicago & Illinois Midland - -_- 1,624 1,683 a 737 673 

Chicago Rock Island & Pacific*| 10,642 10,301 9,535 5,770 5,193 

Allegheny District— Chicago & Eastern Iilinois__-__- 3,114 2,972 2,993 1,796 1,539 
Akron Canton & Youngstown__ 420 378 a 726 547 Colorado & Southern._._.___- 859 1,267 1,034 834 1,034 
Baltimore & Ohio__.-.....___ 25,305 | 24,858 | 22,532 12,695 11,130 Denver & Rio Grande Western. 3,287 2,988 3,764 1,924 1,713 

mer & Lake Erie_______- 1,212 1,131 575 941 928 Denver & Salt Lake_..__.___- 483 352 650 15 12 
Buffalo Creek & Gauley_______ 269 245 235 10 7 Fort Worth & Denver City___- 1,083 1,319 886 993 933 
Central RR. of New Jersey____ 6,509 5,630 5,242 10,526 9,168 Illinois Terminal.__.__._____. 2,070 2,037 a 1,095 1,054 
AGS ES OS 2 RE 293 1 1 48 21 North Western Pacific._.____. 470 471 361 203 282 
Cumberland & Pennsylvania___ 388 384 264 21 15 Peoria & Pekin Union._______. 79 132 70 81 50 
Ligonier Valley..........___- 179 167 243 21 18 Southern Pacific (Pacific).....| 14,277 12,953 9,832 3,437 2,848 
ES ss cetcainscho cies 767 839 865 2,758 2,349 St. Joseph & Grand Island___. 191 291 230 275 323 
b Penn.-Reading Seashore Lines} 1,015 1,102 1,005 922 1,401 Toledo Peoria & Western____.. 365 392 263 797 866 
Pennsylvania System_..______ 52,228 | 50,855 | 48,450 | 30,088 | 29,647 Union Pacific System_...___-- 11,866 14,324 10,783 7,161 6,203 

AEB Pct RE 14,333 Th ,741 11,196 13,906 13,024 . | ge ya paleo 640 446 1,398 13 12 
Union (Pittsburgh) -_......__. 4,035 5,984 3,338 910 919 Western Pacific__.___....____. 1,562 1,327 872 1,292 1,112 
West Virginia Northern_______ 105 82 55 ote ee 
Western Maryland.__________ 3,111 3,067 2,646 5,295 4,724 Witt sey bree is id 87,559 | 90,315 | 75,500 | 39,659 | 35,061 
2 ES ee er 110,169 | 106,434 | 96,647 | 78,867 | 73,898 
Southwestern District— 
Alton & Southern___________. 121 111 121 3,631 3,197 
Pocahontas District— Burlington-Rock Island. ..__.- 159 127 125 316 373 
Chesapeake & Ohio__....._..- 20,552 19,447 | 20,620 6,157 5,565 Fort Smith & Western_______- 263 232 190 153 94 
Norfolk & Western.._________ 15,904 14,818 15,527 3,481 3,130 Gulf Coast Lines.........__.- 2,712 2,337 1,960 1,201 1,217 
Norfolk & Portsmouth Belt Line 702 561 566 977 933 International-Great Northern-- 2,215 2,400 1,669 1,719 1,602 
We nts FhS etc dseoubu 3,457 3,489 3,588 469 502 Kansas Oklahoma & Gulf_..-.- 105 202 289 864 662 
Kansas City Southern... .- 1,609 1,492 1,421 1,278 1,211 
NE hin cidivddatiackenwe ene 40,615 | 38,315 | 40,301 11,084 10,130 Louisiana & Arkansas._..____- 1,241 1,162 79 680 665 
a Louisiana Arkansas & Texas. _- 1 138 287 259 
Southern District— Litchfield & Madison._...___- 433 365 365 741 747 
Group A— Midland Valley......_...__-- 723 537 680 192 192 
Atlantic Coast Line......___- 8,628 8,574 7,309 4,459 4,152 Missouri & North Arkansas--_-__ 146 126 46 167 277 
OS ins OR ae ei cig new 1,063 1,142 788 1,452 1,169 Missouri-Kansas-Texas Lines. -_ 4,221 4,675 4,212 2.473 2,569 
Charleston & Western Carolina. 329 314 304 853 770 Missouri Pacific._........__-- 14,369 13,313 12,570 6,628 6,839 
Durham & Southern_..__..._. 190 124 119 296 441 Natchez & Southern__._.....-. 33 43 44 20 9g 
Gainesville Midland. ._______- 43 44 49 94 83 Quanah Acme & Pacific..___.- 106 162 103 115 109 
Norfolk Southern. -.........- 1,105 1,262 1,194 1,062 1,141 St. Louis-San Francisco_____-- 7,120 7,794 6,746 3,379 3,234 
Piedmont & Northern__.____. 392 390 390 858 681 St. Louis Southwestern -_-.._-- 2,012 2,066 1,728 1,499 1,485 
Richmond Fred. & Potomac. -- 288 302 256 2,640 2,520 || Texas & New Orleans....___.- 6,740 6,098 5,075 2,132 2,026 
Southern Air Line_......_.... 7,338 7,387 6,143 3,233 3,103 Texas’& Pacific...........--- 4,707 4,239 3,582 3,067 oatae 
Southern System_-___......... 17,945 | 17,517 | 16,581 | 10,990 | 10,689 || Terminal RR. of St. Louis--_-- 1,434 1,238 1,196 | 14,246 4,1 
Winston-Salem Southbound - - - 14 15 138 584 Weatherford M. W. & N. W-- 31 ll 28 3 
ere 37,469 | 37,206 | 33,271 | 26,521 | 25,289 itt Rn i Cae es OR 50,600 | 48,868 | 42,945 | 44,818 | 44,034 






































* Previous figyres. 


a Not available. 


b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly 
part of Pennsylvania RR., and Atlantic City RR., formerly part of Reading Co. 
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Col. Leonard P. Ayres Finds Efforts to Achieve ““Man- 


Financial 


aged Recovery” Hindering Natural Upturn in 
United States—Says Three Chief Barriers to 
Revival Are Code Regulations, Monetary Uncer- 
tainty and Securities Act. 


The United States has a brilliant opportnuity to secure a 
natural business recovery, “‘if we are willing to give up 
trying to achieve a managed recovery,’’ Leonard P. Ayres, 
Vice-President of the Cleveland Trust Company, told a 
meeting of the American Statistical Association in Chicago 
yesterday (Dec. 28). Col. Ayres said that the opportunity 
rests in immense shortages in construction and durable 
goods that have accumulated during the depression. He 
estimated that the statistical total of such accumulated 
shortages is between $85,000,000,000 and $100,000,000,000, 
and added that if all these shortages had to be made up, the 
durable goods and construction industries would have to 
operate at 25% above their normal levels of activity for ten 
years in order to supply them. 

Col. Ayres pointed out that at present we have huge 
shortages of neeessary goods, millions of unemployed eager 
for work, and billions of idle capital seeking investment. 
*‘Always before,”’ he said, ‘‘such a combination has promptly 
produced renewed prosperity. What we most need now is 
not greater public appropriations to build and make things, 
but a removal of the obstacles which now hold business back 
from taking advantage of the opportunity that is here.” 

Such obstacles, Col. Ayres said, are artificial and political, 
rather than natural and economic. Listing three principal 
barriers,§hejsaid thatgif these were removed the Nation 
would not need to worry about spending its way out of the 
depression with public funds, “for we should then rapidly 
finance the recovery with private profit-making funds.” 
In discussing these three obstacles to recovery, he said: 

The first consists of nearly 5,000 new regulations controlling the conduct 
of business operations that are contained in the new codes. The second is 
continuing fear about the future of our money which is mainly based on the 
ever mounting budget deficits caused by our huge governmental expendi- 


tures. The third consists of the new regulations controlling the issuing 
of the securities by whicn the operations of heavy industry are financed. 


Col. Ayres denounced the intervention of Government in 
business as tending to undermine private confidence and 
cause large corporations to postpone expenditures for durable 
goods, thus continuing widespread unemployment. As to 
this he said, in part: 


When governments of capitalistic countries undertake to administer 
managed recoveries, as they have in this depression, they promptly encoun- 
ter the difficulties that are inherent in the voluntary character of the enter- 
prise that constructs private buildings, and of the purchasing that supports 
the durable goods industries. The revival of that voluntary purchasing 
is essential to recovery, and yet that is the part of our economy in which 
individuals and corporations have freedom to wait if they think it more 
advantageous or safer to do so. 

Under such circumstances it is inevitable that governments should be 
tempted to intervene still farther into business activity, in the hope that 
ways may be found to make buying and building by corporations com- 
pulsory through public regulation, instead of letting it remain voluntary 
and subject to private decision. Their spokesmen complain of business 
not co-operating, which means that they resent the freedom which business 
retains to make voluntary purchases. They discuss the socializing of 
banking, which would not merely be of potent aid in a managed economy, 
but would eventually inevitably result in attaining it. Under such con- 
ditions the penetration of Government into business becomes progressive, 
Politics becomes decreasingly an activity of parties seeking power, and 
increasingly one of pressure groups competing for economic advantages. 
In those circumstances the principles of democracy fare badly. 


At the outset of his remarks Col. Ayres said: 


We are entering the sixth year of the great depression, but the twenty- 
first year of the causes of the depression. These causes are the economic 
disorders resulting from the World War. All important modern wars have 
been promptly followed by depressions, and in the cases of the truly major 
conflicts the return of peace has been followed about ten years later by 
secondary and exceptionally long and severe depressions. Cases in point 
include the memorable depression beginning in England in 1825, a decade 
after Waterloo; the long depression of the 70’s in this country beginning 
about ten years after the close of the Civil War; the depression of the 80’s 
in Europe ten years after the Franco-Prussian War; and now this great 
world-wide depression starting ten years after the close of the World War. 

This present period has been characterized by one most important 
development that was not a feature of the earlier great secondary post-war 
depressions. That new feature is the almost universal appearance and 
continuing spread of economic nationalism. The war brought govern- 
mental intervention into the economic affairs of almost all nations on an 
unprecedented scale, and this movement of government into activities 
formerly left to business initiative has ever since been continued, and in 
recent years rapidly increased. 


In another part of his address Col. Ayres stated that ‘‘it 
is not hard to see why our great Federal spending program 
has not brought recovery.’’ Continuing, he said: 

Several of the billions have been paid directly to individuals. These 
recipients include the veterans who got a bonus payment early in the 
depression, the farmers, the young men in the conservation camps, and the 
families on the relief lists. The sums they have received have been spent 
almost wholly for consumers’ goods. Such payments could ge continued 
for a long time on a huge scale without putting many people back at work 
in the durable goods industries where our great unemployment problem 
exists. 

Other billions have been used in loans to bolster up weakened financial 
situations. They include the loans of the RFC to railroads, banks, insur- 
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ance companies, and other corporations, and the billions advanced to 
refinance mortgages on farms, and on town and city homes. The effect 
of these expenditures has been rather to keep conditions from getting worse, 
than definitely to make them get better. They are props rather than 
propellants. 

Most of the rest of the emergency expenditures have gone for public 
works, which are effective and costly means for providing employment, 
but which seem to have little continuing influence in stimulating business. 
The reason appears to be that spending for public works does nothing to 
cure the maladjustments between costs of production and the prices the 
public is willing to pay. These maladjustments between costs and prices 
are first among the factors that prolong the depression, and public spending 
for construction tends to increase them. At the present time costs of 
building are so high, and rents so low, that almost no one undertakes new 
construction. Private building is a form of voluntary buying, and people 
are postponing it until prices appear more attractive. Government build- 
ing does not prime the business pump because it does not help work out the 
needed adjustments between costs and prices. 

Why Governments Tighten Their Grip 

When governments intervene in business activities in order to get their 
countries out of depressions they always begin by making the same three 
kinds of emergency expenditures that we have made in this country in this 
depression. They disburse money for relief, and usually experiment with 
different forms of made work before they resort to direct relief payments; 
they lend public funds to bolster up weakened financial situations; and they 
undertake programs of public works. ‘These steps have been taken by many 
governments in numerous depressions before this one, and they do not 
normally lead to further steps into activities ordinarily reserved to business. 

In concluding his address, Col. Ayres said: 

Whether or not we shail have as a nation the stamina of character to take 
advantage of the opportunity only future developments can reveal. It 
has long been a maxim of finance that you cna’t unscramble scrambled eggs. 
It may be that we shall learn in the not far distant future that you can’t 
unmanage a Managed economy, and that in a democracy you can’t per- 
suade an economic nationalism to economize. 


i 
—_— 


Monthly Indexes of Federal Reserve Board for November 

The Federal Reserve Board issued as follows on Dec. 26 
its monthly indexes of industrial production, factory 
employment, &e.: 





BUSINESS INDEXES 
(Index Numbers of Federal Reserve Board, 1923-1925—100.)a 








Adjusted for Wtthout 
Seasonal Vartation Seasonal Adjustment 
Noo. Od. Noo. | Nov. Oct. Nov. 
1934 | 1934 | 1933 | 1934 | 1934 | 1933 





General Indezes— 
p74 73 72 
p73 72 70 


p74 75 72 
p72 73 70 


Pa bik cccceenencnrsnncons p82 81 81 p85 87 84 
Construction contracts, value b— 

. Sea p3i 31 48 p27 29 42 

_ aS eee pi2 12 13 pil 12 12 

Reet cthabsamunancaneninam p46 46 76 p39 43 66 
Factory employment.c.........-....- 76.7| 776.7| 75.9] 76.8] 778.3] 76.2 
CO a> wih 59.5] 761.0) 55.5 
Freight-car loadings -_-..........-.... 59 57 59 60 64 60 


Department store sales, value....... 
Production Indezes by Groups and 


Industries— 
Manufactures 
Pl Ls ct ptadsnnepmncaie 48 41 47 45 40 43 
ae p88 p90 p89 p92 p92 p93 
UG ll eee ee 102 107 91 108 110 96 
Es wedanednccnabamunene 26 29 30 25 30 29 
Dh i nchbuntaserrhnneds 37 41 30 24 38 19 
RARE Be CORR ccnsccncecaesccee p85 84 92 ps2 92 88 
DL cht code nibdtnnnpedinnwe é 46 39 47 53 38 
Petroleum refining -............-.- nie 153 146 adi 154 147 
Rubber tires and tubes........--. a 82 97 ah 73 73 
Tohacco manufactures............ 125 120 95 128 129 97 
Minerals: 
Bituminous coal.............-.-- p64 64 65 p72 71 72 
A ticiaahesinbeenbona p64 53 73 P66 68 75 
TE a. as 6 cnntcnssonneunsane pi24 122 117 |p123 123 116 
rk eee 14 35 23 11 60 19 
daa maddie tne ddindedadidemdue 77 76 72 77 73 72 
EEE SI SE ae 39 33 ams 39 36 























p Preliminary. 7 Revised. 

a Indexes of production, car loadings, and department store sales based on daily 
averages. b Based on three-month moving averages of F. W. Dodge data centered 
at second month. c Indexes of factory employment and payrolls without seasonal 
adjustment compiled by Bureau of Labor Statistics. Index of factory employment 
adjusted for seasonal variation compiled by Federal Reserve Board. Underlying 
figures are for payroll period ending nearest middle of month. November 1934 
figures are preliminary, subject to revision. 


FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. (1923-25—100.) a 












































Employment Payrolis 
Adjusted for Sea~ Without Seasonal|\Wtthout Seasonal 
Group and Industry sonal Vartation Adjustment Adjustment 

Nov., Oct. | Nov., Nov. Oct. 1 Nov.| Nov., Oct. » Nov 
1934 1934) 1933] 1934) 19: 1933} 1934) 1934] 1933 
Iron and steel. ...........- 66.4) 65.6} 68.1] 66.2] 66.0) 67.9] 44.2] 42.8) 43.3 
WEE 6 wacdcdnccosnece 77.2|775.8| 72.3) 77.91r77.2| 73.3] 57.2|757.0) 50.2 
Transportation equipment..| 70.2|769.0) 60.5) 62.0}763.9| 53.5] 48.1|749.4) 38.6 
Automobiles...........-.. 77 .4\774.7| 65.3) 67.1|768.7| 56.6|) 51.3]752.0] 39.6 
lroad repair shops......-. 51.7| 53.7] 55.0] 51.6] 53.9] 54.8] 44.4)746.8) 46.1 
Non-ferro Piitetescona 74.9) 74.1] 71.7| 76.0] 75.1] 72.6] 58.8] 57.5) 52.4 
Lumber and products...... 47.3) 747.7) 50.9) 48.6)7r49.5| 52.3] 33.6) 35.2] 33.6 
Stone, clayfand glass....... 51.9} 750.0] 50.0] 52.2)751.9] 50.3] 35.61735.5} 31.8 
Textiles and’ products....-.. 90.2} 90.7) 92.1) 90.9} 92.3) 92.9] 71.1] 74.7] 69.7 
i i 88.2] 88.8] 91.8] 89.7] 86.7] 93.5] 72.5) 73.1] 73.2 
B. Wearing apparel_..... 90.8} 91.3} 88.7] 89.6] 94.4) 87.7] 64.1] 73.4] 58.6 
Leather andjproducts-_-.....-. 83.4|781.4] 80.9] 81.6]783.4| 79.1] 61.0] 64.3] 60.1 
Food products...........-. 107.3)7109.3] 102.3) 109.0)119.5}104.8| 96.1}7103.4| 85.3 
Tobacco products.......... 61.1] 62.5] 63.1] 64.0] 65.3] 66.0) 48.8) 49.0] 50.1 
Paper and printing.......-.- 95 7|796.0| 93.0] 97.0|796.4] 94.2] 82.8|782.7| 75.6 
Chemicals & petroleum prods} 107 .2/7107.5) 106 .6| 108 .6|7109.4/108.4] 90.9} 791.6) 84.6 

A. Chemical group, except 
leum refining-...-. 105.8}7106.2}105.5| 107 .9}7108.5}108.1] 89 1|789.6| 83.1 
B. Petroleumfrefining .- ~~} 113.0}r113.1]111.1}111.9)]7112.9}110.0] 96.8/797.9) 89.8 
Rubber products......-.. «--| 77.0|778.1| 87.0) 76.6|777.4| 86.7| 57.6)758.3| 58.3 
ia EP 76.7'r76.7| 75.9' 76.8'r78.3' 76.2' 59.5 761.0! 55.5 

r Revised 
a Indexes of factory employment and payrolls without seasonal adjustment 


Underylying figures 


payroll period ending : 
November 1934 figures are preliminary, subject to revision. 
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Retail Prices of Food Declined Further During Two 


Weeks Ended Dec. 4, According to United States 
Department of Labor 


During the two weeks ended Dec. 4 retail food prices 
continued a gradual and steady decrease which began in 
September, Commissioner Lubin of the Bureau of Labor 
Statistics of the United States Department of Labor an- 
nounced Dec. 18. He stated: 


The present index on the 1913 base is 114.6, 0.3 of 1% below that for 
Nov. 20, and 1.9% below the September high for the year. It is, how- 
ever, 8.6% above the level for Dec. 5 1933, when it was 105.5. 

Of the 42 foods included in the index, 24 showed no price change, 9 
decreased and 9 increased. 

Meat prices decreased 0.6 of 1%. Five meats showed lower prices; 
for three there was no change, and two showed an increase. The net 
decrease for the group was less than for any bi-weekly period since Sep- 
tember. During the past three months meat prices have fallen 10.4%. 

Egg prices fell off 1.2%. Fruits and vegetables declined 0.7 of 1%, 
due almost entirely to the continued drop in orange prices. Onions in- 
creased 2.6%. 

Cereals remained unchanged throughout the group. Dairy products 
showed only one change; an increase of 0.4 of 1% in the price of cheese. 

Miscellaneous foods, including beverages and fats and oils, showed a 
negligible increase of 0.3 of 1%. 

Prices fell in 31 of the 51 reporting cities. Eighteen cities showed in- 
creases and in two there was no change. The most significant city changes 
were an increase of 5.0% in Indianapolis and a decrease of 2.3% in Port- 
land, Me. 


INDEX NUMBERS OF RETAIL FOOD PRICES. (1913==100.0) 





Nov. 20) Sept. 11 
1934 

Wks. 
Ago 


June 5 |Mar.13 
1934 1934 1934 
3 Mos.| 6 Mos.|9 Mos. 
190 Ago Ago 


108.4 
145.7 
116.1 
100.4 

68.7 


Dec. 5 
1933 
1 Year 
Ago 


Dec. 15|Dec. 15 
1932 1929 
2 Years|5 Years 
Ago Ago 





All foods 
Cereals. -..-.-.- 


114.9 
150.9 
120.6 
108.4 
116.2 


116.8 
151.6 
133.8 
105.4 

99.4 
117.4 

95.1 


108.5 
142.4 
109.1 
102.3 

71.6 


105.5 
142.5 
101.2 
98.7 
191.7 
104.2 127.0 | 136.7 | 115.6 
96.4 88.6 88.0 87.1 


Eleven of the 14 cities in the North Atlantic area reported price declines. 
The greatest change was a decrease of 2.3% in Portland, Me. 

In the South Atlantic area prices in Washington fell 1.8%. 
changes in this area were negligible. 

In the North Central States changes ranged from an increase of 5.0% 
in Indianapolis to a decrease of 1.0% in Cleveland. 

The South Central States showed a net increase of 0.1 of 1%. 
mingham prices moved upward 1.4%; those in Houston, 1.3%. 

In the Western area there were decreases of 1.5% in Portland, Ore., 
and 1.7% in San Francisco. There were no other marked changes in 
that area. 


Dairy products 
es 
Fruits & veg _- 
Miscell. foods. 


























Other 


Bir- 


The following is also from Mr. Lubin’s announcement: 


Prices used in constructing the weighted index are based upon reports 
from all types of retail food dealers in 51 cities and cover quotations on 
42 important food items. The index is based on the average of 1913 as 
100.0. The quantities of the various food items used in constructing the 
index are based on the expenditures of wage earners and lower-salaried 
workers. 

The following tables show the percentages of price changes for individual 
commodities, and for the various cities covered by the Bureau Dec. 4, 
compared with Nov. 20 1934, Nov. 6 1934, Dec. 5 1933, Dec. 15 1932, and 
Dec. 15 1929. 


CHANGES IN RETAIL FOOD PRICES, DEC. 4 1934, BY COMMODITIES 





Percent Change—Dec. 4 Compared with— 





Dec. 15 
1929 
(5 Years 
Ago) 


Dec. 15 
1932 
(2 Years 
Ago) 








—27.5 





—7.4 
—6.7 
—11.6 
—11.1 
0.0 
—19.4 
—14.6 
—17.0 
—4.7 
—25.2 
—32.0 
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CHANGES IN RETAIL FOOD PRICES, DEC. 4 1934, BY CITIES 





Percent Change—Dec. 4 Compared with— 


Nov. 6 
1934 
(4 Wks. 
Ago) 


—0.6 


—1.0 
—2.6 





Dec. 5 
1933 
(1 Year 
Ago) 


+8.6 
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Monthly Index of Wholesale Commodity Prices of 
United States Department of Labor Unchanged 
from October to November 

The general level of wholesale commodity prices was 
unchanged from October to November. The index of the 

Bureau of Labor Statistics of the United States Depart- 

ment of Labor remained at 76.5% of the 1926 average. 

The November index, said an announcement issued Dec. 19 

by the Labor Department, registered an advance of 6% 

over the low point of the year (January), when the index was 

72.2, and a decrease of 1.4% from the 1934 high, 77.6, in 

September. The November 1934 index was 7.5% above 

November 1933; 19.7% above November 1932, and 9% 

above November 1931. However, when compared with 

November 1930, November 1934, prices were down by 6% 

and when compared with November 1929, were lower by 

18%. The announcement continued. 


Of the 10 major groups of items covered by the Bureau, four—farm 
products, foods, hides and leather products and miscellaneous commodities— 
registered increases. The remaining groups—textile products, fuel and 
lighting materials, metals and metal products, building materials, chemicals 
and drugs and housefurnishing goods—showed slight decreases. Changes 
in prices by groups of commodities were as follows. 





Groups Increases Decreases No Change 





Metals and metal products 
Building materials 


Housefurnishing goods 
Miscellaneous 

















Raw materials, including farm products, coffee, hides and skins, coal, 
crude petroleum, iron ore, crude rubber and other similar commodities, 
registered an advance of 0.1 of 1%, and were 15.7% above the November 
1933 level. Finished products, among which are included more than 500 
manufactured articles, also advanced 0.1 of 1% over October, and were 
5.5% above the corresponding month of 1933. Semi-manufactured articles, 
including such items as raw sugar, leather, iron and steel bars, pig iron and 
other similar goods declined by 0.6 of 1%, as compared with the preceding 
month and 0.4 of 1% below November of last year. 

The combined index of ‘‘All commodities exclusive of farm products and 
processed foods’ registered no change between October and November but 
was higher than a year ago by 1%. The non-agricultural commodities 
group, which includes all commodities except farm products, advanced 
0.1 of 1% toa point 4.7% above a year ago. 

Miscellaneous commodities, with an index of 70.6, were higher by 1.3%, 
due to an advance of nearly 11% for cattle feed and 6.3% for automobile 
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tires and tubes. Orude rubber, on the other hand, decreased 7% while 
Paper and pulp and other miscellaneous commodities showed smaller 
declines. 

A 5.7% increase in hides and skins and 0.4 of 1% for leather forced the 
index of hides and leather products up % of 1% to 84.2%. The sub-groups 
of shoes and other leather products registered slight declines. 

The foods groupJadvanced 0.4 of 1% to 75.1% of the 1926 average, 
showing an increase of 16.8% over November 1933, when the index was 
64.3, and an increase of 23.9% over November, 1932, when the index was 
60.6. The wholesale food price index for November 1934, was 13% lower 
than for November 1930, and 24% below that of November 1929, when the 
indexes were 86.2 and 98.9, respectively. Important price advances in this 
group were reported for butter, cheese, family beef, lamb, mutton, dressed 
poultry, lard, oleomargarine, pepper, salt, raw sugar and most vegetable 
oils. Lower prices were recorded for flour, macaroni, fresh beef, bacon, 
ham, mess pork, fresh pork, veal, coffee, granulated sugar and tallow. 

Farm products also registered an advance during November, amounting 
to K of 1%. Commodities in the group contributing to this rise were corn, 
oats, rye, wheat, lambs, cotton, eggs, fresh apples, sweet potatoes and 
tobacco. Barley, cattle, hogs, live poultry, lemons, oranges, hay, hops, 
fresh milk at Chicago, peanuts, seeds, dried beans, onions, white potatoes 
and wool, on the other hand decreased. The November level of farm 
products prices was 25% above that of a year ago and 514% higher than 
November 1932. As compared jwith November 1929, however, they were 
down by 30%. 

Textile products declined nearly 1% to a new low for the year. Average 
prices of cotton goods were lower by]2%4%; woolen and worsted goods and 
clothing approximately 1%. Silk and rayon, on the other hand, advanced 
4%, and knit goods 0.8 of 1%. The subgroup of other textile products 
remained unchanged. The index for the group, 69.7, was 9% lower than 
November a year ago, when the index was 76.8. 

The group of housefurnishing goods registered a decrease of 4% of 1%. 
Both furniture and furnishings shared in the decline. 
ja Higher prices for anthracite coal and petroleum products were offset by 
lower prices for electricity and gas, causing the group of fuel and lighting 
materials to drop { of 1%. Bituminous coal and coke remained unchanged. 

In the group of chemicals and drugs, falling prices for fertilizer materials 
more than counter-balanced a slight rise in average prices of mixed fer- 
tilizers, resulting in the group of chemicals and drugs declining of 1%. 

Building materials also declined 4% of 1%, due to lower prices of lumber 
and paint materials. Plumbing and heating materials and other building 
materials registered slight increases, while brick and tile, cement and 
structural steel were unchanged. 

Metals and metal products showed a fractional decrease between October 
and November, because of declining prices for agricultural implements, 
certain iron and steel products and non-ferrous metals. Increases were 
recorded in average prices for scrap steel, antimony, bar silver and pig tin. 
The November index, 86.2, was 0.1 of 1% below the October level. 

The Bureau of Labor Statistics’ index, which includes 784 price series, 
weighted according to their relative importance in the country’s markets, 
is based on the average prices of 1926 as 100.0. 

Index numbers for the groups and sub-groups of commodities for Novem- 
ber 1934, in comparison with October 1934, and November of each of the 
Past five years are contained in the accompanying table. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926=100.0) 



































Nov. | Oct. | Nov. | Nov. | Nov. | Nov. | Noo. 

Groups and Subgroups 1934 | 1934 | 1933 | 1932 | 1931 | 1930 | 1929 
IE Ses, 70.8 | 70.6 | 56.6 | 46.7 | 58.7 | 79.3 | 101.1 
Oe ES ee a: are ae ee 87.2 | 85.0 | 61.3 | 33.2 | 51.3 | 64.0 94.9 
Livestock and poultry_.....__ 54.0 | 55.3 | 41.2 | 41.9 | 55.7 | 77.7 93.7 
Other farm products_......_. 75. 75.4 | 64.3 | 53.9 | 63.1 | 85.4 | $108.1 
75.1 | 74.8 | 64.3 | 60.6 | 71.0 | 86.2 98.9 

78.6 | 77.1 | 67.2 | 62.3 | 80.7 | 95.6 | 103.5 
91.0 | 91.0 | 85.8 | 62.7 | 73.1 | 75.7 87.5 

65.3 | 67.6 | 61.7 | 52.4 | 65.1 | 82.9 | 106.0 

68.4 | 70.0 | 48.2 | 53.7 | 67.7 | 91.4 | 102.5 

74.0 | 71.0 | 66.4 | 67.7 | 68.0 | 81.5 95.8 

84.2 | 83.8 | 88.2 | 71.4 | 81.6 | 94.2 | 108.3 

97.3 | 97.7 | 99.0 | 84.2 | 92.5 |100.3 | 106.1 

63.1 | 59.7 | 70.1 | 46.1 | 49.0 | 75.1 | 109.3 

70.8 | 70.5 | 79.3 | 61.9 | 78.8 | 93.2 | 113.3 

85.7 | 85.9 | 87.9 | 81.9 |101.1 |104.8 | 106.3 

69.7 | 70.3 | 76.8 | 53.9 | 62.2 | 74.2 88.6 

78.4 | 79.1 | 88.0 | 62.2 | 72.6 | 83.5 89.1 

84.4 | 86.6 | 86.0 | 53.6 | 58.1 | 77.5 97.4 

61.0 | 60.5 | 72.5 | 51.0 | 59.0 | 72.8 86.8 
25.8 | 24.8 | 30.4 | 29.5 | 41.8 | 46.6 76.8 

74.1 | 74.9 | 84.4 | 55.3 | 64.2 | 74.7 86.3 

68.5 | 68.5 | 75.8 | 67.1 | 72.5 | 78.0 90.1 

74.4 | 74.6 | 73.5 | 71.4 | 69.4 | 75.3 83.2 

82.1 | 82.0 | 81.8 | 88.8 | 94.2 | 89.6 91.2 
96.4 | 96.4 | 90.7 | 80.4 | 83.7 | 89.1 92.0 

85.6 | 85.6 | 83.2 | 75.6 | 81.4 | 83.9 84.4 
* 94.5 | 93.8 1103.1 |103.4 |102.2 95.9 
* 96.9 | 94.6 |100.0 |100.1 | 97.0 92.4 
50.5 | 50.4 | 51.6 | 48.2 | 42.5 | 53.3 70.9 
86.2 | 86.3 | 82.7 | 79.6 | 82.6 | 87.8 98.7 
91.9 | 92.0 | 83.7 | 84.6 | 85.5 | 94.5 97.6 
86.0 | 86.2 | 81.5 | 79.4 | 81.5 | 86.8 94.0 
94.7 | 94.7 | 90.9 | 92.7 | 95.2 | 96.1 | 104.2 
67.7 | 68.1 | 68.0 | 49.1 | 54.7 | 70.6 | 103.0 
68.8 | 68.1 | 73.7 | 67.5 | 81.4 | 83.3 92.2 
85.0 | 85.2 | 84.9 | 70.7 | 76.2 | 85.5 94.4 
91.2 | 91.2 | 84.7 | 75.4 | 81.4 | 89.4 93.9 
93.9 | 93.9 | 91.2 | 79.0 | 74.6 | 91.1 86.6 
81.2 | 82.0 | 86.5 | 56.6 | 65.9 | 80.2 91.8 
Paint and paint materials... _. 78.8 | 79.4 | 76.3 | 68.5 | 77.5 | 84.7 98.0 
Plumbing ’andtheating________ 68.8 | 68.1 | 73.7 | 67.5 | 81.4 | 83.3 92.2 
Structural steel_..._________ 92.0 | 92.0 | 86.8 | 81.7 | 81.7 | 81.7 97.0 
Other building tmaterials_.--___- 89.4 | 89.3 | 88.4 | 80.1 | 81.9 | 89.2 96.7 
Chemicals and drugs__..._.____ 76.9 | 77.1 | 73.4 | 72.4 | 76.1 | 86.0 93.8 
SR on po 80.9 , 81.1 | 79.2 ; 79.7 | 80.6 , 90.1 99.0 
Drugs and pharmaceuticals___| 73.5 | 73.5 | 58.4 55.0 | 61.3 | 66.9 71.4 
Fertilizer materials....______ 64.6 | 65.7 | 67.8 | 63.5 | 70.1 | 82.13} 89.9 
Mixed fertilizers.........._.. 73.5 | 73.0 | 68.5 | 65.6 | 77.7 | 91.1 97.4 
ts) Sapa aaperitarigys 81.3 | 81.7 | 81.0 | 73.7 | 80.9 | 91.5 94.6 
iP PEERS cocorckeeonocce 84.3 | 84.4 | 82.8 | 74.7 | 79.7 | 89.9}| 93.9 
PE sdckscucecbocececaa 78.4 | 79.0 | 79.4 | 72.7 | 82.3 | 93.2 95.4 
Miscellaneous. -_..........____ 70.6 | 69.7 | 65.5 | 63.7 | 68.7 | 74.1 82.4 
Automobile tires and tubes_...| 47.5 | 44.7 | 43.2 | 44.6 | 46.0 | 50.2 53.0 
CS 108.2 | 97.6 | 63.5 | 40.8 | 59.8 | 83.0 | 124.1 
Paper and pulp__....._.___. 82.1 | 82.4 | 82.5 | 73.4 | 80.8 | 84.6 88.7 
Rubber, crude... ............ 26.6 | 28.6 | 17.5 7.2 9.6 | 18.6 34.5 
Other miscellaneous. ...___._. 80.8 | 81.1 | 78.4 | 81.5 | 86.7 | 91.1 | 100.0 
as a ne mnmie 72.2 | 72.1 | 62.4 | 54.2 | 62.0 | 76.8 94.8 
Semi-manufactured articles -___ __ 71.1 | 71.5 | 71.4 | 58.9 | 64.9 | 76.1 93.1 
Finished products..........._. 79.3 | 79.2 | 75.2 | 69.3'| 74.8 | 84.1 92.9 
Non-agricultural commodities. __| 77.7 | 77.6 | 74.2 67.5]| 72.6 | 81.6 91.8 

All commodities other than farm 

products and foods.....____. 78.0 | 78.0 | 77.2 | 69.8 | 73.5 | 81.1 90.8 
All commodities. ........___- 76.5 | 76.5 | 71.1 | 63.9 | 70.2 | 81.3 93.5 





* Data not yet available. 
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Wholesale Commodity Prices Advanced Slightly During 
Week of Dec. 22, According to Index of National 
Fertilizer Association 


The decline in wholesale commodity prices during the 
first two weeks of December was checked in the week ended 
Dec. 22, according to the index of the National] Fertilizer 
Association. The index for the latest week was 75.4 com- 
pared with 75.2 in the week preceding; 75.7 a month ago, 
and 67.8 a year ago. The low point for this year was 68.6 
reached in the week of Jan. 6, and the high point was 76.6 
in the week of Sept. 22. The record low point reached by 
the index was 55.8, recorded in March 1933. (The three- 
year average 1926-1928 equals 100.) The Association on 
Dec. 24 further said: 


Five of the component groups of the index advanced last week while 
three declined. The advancing groups were fuel, grains, feeds and live- 
stock, miscellaneous commodities, metals and fats and oils. Foods, 
building materials andfertilizer materials declined. 

Prices of 20 individual commodities were higher than in the preceding 
week and were lower. There were 28 advances and 27 declines during 
the w ding Dec. 15. ‘The largest number of advances last week oc- 
curred in the grains, feeds and livestock group with the prices of seven 
commodities in the group moving upward. Four items of the textiles 
group and three in the fats and oils group advanced. Six tems in the 
foods, and seven infthe grains, feeds and livestock group declined. Cotton, 
silk, butter, potatoes, cattle, hogs, sheep and gasoline were among the 
commodities which increased in price last week. The declining com- 
modities included rayon, flour, corn, oats, wheat, cement, brick and 
lumber. 

The index numbers and comparative weights for each of the 14 groups 
listed in the index arefs own in the table below. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100) 


Dec. 29 1934 

















Per Cent Latest 

Group Week Pre- 
Bears to the Group Dec. 22 | ceding | Month Year 
Total Indez 1934 Week Ago Ago 
23.2 Se en 74.6 75.0 78.2 69.1 
16.0 ll bkecabencenmidiecene 69.7 69.6 70.1 68.4 
12.8 77.0 76.0 74.2 46.4 
10.1 69.5 69.5 69.0 66.1 
8.5 69.0 68.9 68.1 67.4 
6.7 88.4 88.4 88.4 84.9 
6.6 78.8 79.3 79.2 79.0 
6.2 81.9 81.8 81.6 79.2 
4.0 85.5 85.5 85.9 85.2 
3.8 69.7 68.0 66.5 38.6 
1.0 93.8 93.8 93.8 88.2 
0.4 65.6 65.8 65.5 65.6 
0.4 76.9 76.9 75.0 72.3 
0.3 99.7 99.7 99.8 90.8 
100.0 All groups combined..-__.. 75.4 75.2 75.7 67.8 























Chain Store Sales Move Upward During November 

Business of the chain stores in November displayed a 
decicedly buoyant and broadening tendency, all divisions, 
excepting the shoe, making a distinctly better showing as 
compared with October than in either of the two preceding 
years, according to the current review of “Chain Store Age,” 
which continued as follows: 


Substantial extra-seasonal gains were reported by the five-and-ten and 
the apparel chain groups. Returns of the grocery and drug chains were 
only fractionally under the respective October points. Shoe store sales 
receded a sizable distance from the previous month’s record level. 

In reflection of these results, the state of trade in the field, as measured 
by the “Chain Store Age” index, advanced in November to 92.9 of the 
1929-1931 average taken as 100, from 92.0 in October. During the corre- 
sponding period of last year the index dropped from 86.4 in October to 
85.5 in November, while in 1932 the index dropped from 81.5 to 79.4 during 
those two months. 

Total average daily sales of these 18 chains in November amounted to 
$5,484,000. This was an increase of 8.8% over November 1933. The 
October sales of $5,325,000 were approximately 5% greater than October 
last year. In 1932 sales declined slightly from October to November. 

The index of sales of six five-and-ten chains in November was 99.0 against 
97.0 in October. For the apparel group, the November index was 102.4 
against 101.4 in October and 82.3 in November 1933. 

For the grocery group, the index in November eased off to 84.8 from 
84.9 in October as against a decline last year from 80.3 in October to 79.9 
in November. The index of sales of two drug chains was 108.4 in November 
against 108.5 in October, while the index for two shoe chains dropped to 
101.5 in November from 113.5 in October. The latter level was the high 
for all time for this division. 

Chain store executives report a smart picking up of consumer buying in 
December after a slow start the first few days. The prospects are good for 
an active holiday trade and a very satisfactory volume for the month. Early 
signs of short stocks on lines not of a strictly seasonal nature indicate a 
favorable year-end close so far as inventories are concerned. 


<i 


Weekly Electric Output at Highest Figure in Five Years 

The Edison Electric Institute in its weekly statement 
discloses that the production of electricity by the electric 
ght and power industry of the United States for the week 
ended Dee. 22 totaled 1,787,936,000 kwh. This was the 
highest output reported for any week since the week ended 
Dec. 21 1929, when 1,860,021,000 kwh. were? produced. 
Total output for the latest week indicated a gain of 7.9% 
over the corresponding week of 1933, when output totaled 
1,656,616,000 kwh. 

Electric output during the week ended Dee. 15 1934 totaled 
1,767,418,000 kwh. This total was the largest reported 
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since the week of Dec. 20 1930 and was a gain of 7.5% over 
the 1,644,018,000 kwh. produced during the week ended 
Dec. 16 1933. The Institute’s statement follows: 

PER CENT INCREASES (1934 OVER 1933) 





Week Ended 
Dec. 22 1934 


5.7 


Week Ended 
Dec. 15 1934 


Week Ended 
Dec. 8 1934 
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Arranged in tabular form the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months since and including January 1931 is as follows: 


ELECTRIC PRODUCTION FOR RECENT WEEKS 
(In jowatt-hours—000 Omitted) 








3 





23 
ER 
a8 
»! 
eS 
= 
<f 
pe 
Bg 
5 
& 
T 


Z 


Nn 
& 
ee a Ge 
&&& 
Ram 
3 
h od 
~_ 
oo 
= 


ALILLEstet es, 


sees 

BB5e 

8 
Re 


nu 
~ 
_— 


EEE 
&&& 
Bes 


Ph preh Peeet pret fret rect Pret fret fret fret fet et et et 





A 
Bee 
gaze 


g8 
Hees 


o 


ereaeess 


S 


see 
ee 
pearE 





>>> 

KER 

oe 

rote td 
o 
& 
Dmrnonwaow 


8 
g 


SESSRES 
SSd588 


sees 


ge 


22ae 
Ss _ 
o 
SeE8 


genre 
Be 





aaa 

SeaS8aor 

ss998 
a3 


moO 
~~ 
an 


s 
$38 


eeeeee 
= OO 3 bo 


BAwapaowndinwe 


. 


fut tb pnd bat fd fad end ft et fad ad nd Pt 
@ 
re) 
sab 


« 
-- 
. 
- 
3 
[ eleulen 
--. 
& 
. 
- 


4238 


& 
& 


38 
Bee 
Bee 
3 

: 


yer 
os 


ro 

SEs 
ros 
— 
oe 
z 
<4 


. 
(el all all antl aan onde ahauhan 
- 

. 


eeRee 
SSSHm 
Petre 
Saesee 
SSses 
A 
S38; 
> 
ry. 
z88 
EES 


zs 
at 
ay 


OOO 


et pet pet eet pt eet fret et pet et 
: 
o 
— 


-g ue-s s-s --s 


S 
= 
gaae 

BEE 


NAINWA RWW OS 


J 
Danae 


bt tt ttt t+ 


e 
olen 


r 
& 
h 











7,131,158,000 
, ’ 56, 


7,198,232,000 


o 
— 
 y 
Py 
w 
a 
~ 
oo 
iS) 


- 
- 
- 
- 


Bee 
xe 
g 
= 
3833s 


bye 


eee 
33338 


g 
ANANINININNNNNON 
CO 
a 
ee 
oe 


SESEee 
3 


3 
EeEEEEE 


sseeses 


toto 


SS568 
3235S 


& 
#833 


Oewo 
SSeosnon 


BE b 

So 
Sin bein Oa 
RRR 


Sowo 


NARIRBAINAHAABNAS 
or t-3-) 

_ 
a 


38 
$8 
> 


AA MBAAAAWOEQns 


ES 
BEE 


vo 
8 
i) 
iS 
E 


vl 


80,009,501 ,000'7 














8 








E 
g 
g 
3 
s 





x Decrease. 
Note—The monthly figures shown above are based on reports covering approxi 


mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%, - 





New York Federal Reserve Bank Reports Increase of 


5% in Chain Store Sales During November Over 
November 1933 


“Total November sales of the reporting chain stores in 
the Second (New York) District were 5% higher than in 
the corresponding month of 1933, a slightly smaller percent- 
age increase than in October, but on an average daily basis 
the increase was somewhat larger.”’ In stating this, the 
Federal Reserve Bank of New York, in its ‘‘Monthly Re- 
view” of Jan. 1, adds: 

Sales of the ten cent and variety chain stores were moderately larger 
than in November 1933, and drug chain sales showed a slight advance. 
On an average daily basis, the declines in sales registered by the reporting 
grocery and shoe chains were approximately the same as those recorded 


in the preceding month, while the reduction shown in sales of the candy 
chains was larger than in October. 

The increase in sales per store for all reporting chains was slightly larger 
than that recorded for total sales, owing chiefly to a reduction in the number 
of grocery and shoe units operated between November 1933 and Novem- 
ber 1934. 





Percentage Change November 1934 
Compared wtth November 1933 


No. of Total 
Stores Sales 


Type of Store 





Sales 
Per Store 





—2.1 
+0.5 
—0.9 
—6.0 
+0.7 
+2.8 


—0.9 
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Department Store Sales During November in New York 
Federal Reserve District Reported 644% Above 
November Last Year—Increase Also Noted in Sales 
in Metropolitan Area of New York Dec. 1 to 24 

‘“‘November sales of the reporting department stores in 
the Second (New York) District,” states the Federal Reserve 
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Bank of New York, ‘‘were approximately 614% higher than 
in the corresponding month of 1933, and exclusive of liquor 
business, sales were about 4% higher.” Continuing, the 
Bank also has the following to say in its ‘‘Monthly Review” 
of Jan. 1: 


Average daily sales of the reporting New York and Buffalo department 
stores showed the most favorable year to year comparisons since last 
March, while those of the Rochester, Syracuse, Northern New Jersey, 
Northern New York State, Southern New York State, Hudson River Valley 
District, and the Capital District reporting stores snowed the most favor- 
able comparisons in 4 to 6 months, in this connection, however, it should 
be pointed out that business in November 1933 was the poorest of the 
fall season. The reporting Bridgeport department stores recorded only a 
slight advance in sales over a year previous, and stores in Westchester and 
Stamford reported a lower dollar volume of sales. Apparel stores in this 
district reporting to this bank showed the smallest percentage increase in 
sales over the preceding year since last April. 

Department store stocks of merchandise on hand at the end of November 
continued to show a decline from the previous year but the decrease was 
smaller than in the preceding three months. Apparel store stocks remained 
larger than in 1933. Collections continued to average higher than in the 
previous year both for department and apparel stores. 





Percentage Change from 
a Year Ago 


Net Sales 


P.C. of Accounts 
Outstanding 
Oct. 31 Collected 
tn November 
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Southern New York State 
Hudson River Valley District --.-- 


Westchester and Stamford 
All department stores 
Apparel stores 


November sales and stocks in the principal departments are compared 
with those of a year previous in the following table. 
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Stock on Hand 
Percentage Change 
Nov. 30 1934 
Compared wtth 
Nov. 30 1933 


+76 
—5.8 
+8.4 
—5.2 
—0.4 
—2.9 
+0.7 
—3.2 
—6. 
—4.6 
—23.1 
—12.5 


Net Sales 
Percentage Change 
November 1934 
Compared wtth 
November 1933 





Musical instruments and radio 
Toys and sporting goods 

Shoes 

Luggage and other leather goods 
Men's furnishings 


Men's and boys’ wear 

Women’s ready-to-wear accessories 
Silverware and jewelry 

Home furnishings 


Linens and handkerchiefs 
Tollet articles and drugs 
Books and stationery 
Hosiery 

Cotton goods 

Silks and velvets 

Woolen goods 


li [lettttttet ey 
Le 
o 


es at ep at ee BE ee ee Ee: . 
SDNIBMUWOKPHHOOCHAONKNG 








+] | L 
wNoND 
CwaorNn 


eh 
aon 
wee 
| 

a 

° 





As to sales in the Metropolitan area of New York during 
the period from Dec. 1 to Dec. 24, the Bank states: 


For the period Dec. 1 to 24 inclusive, total sales of the reporting depart- 
ment stores in the Metropolitan area of New York were a little over 6% 
higher than in the corresponding period of 1933. Preliminary data for the 
first 14 days of the month showed sales about 13% larger than last year, 
but during the remainder of the Christmas shopping period the sales of 
these stores were barelyjequal to those of a year ago. On the basis of the 
figures for the first_24 days of the month, however, it appears that December 
sales in the Second Federal Reserve District showed a little more than 
the usual seasonal increase over November. The seasonally adjusted index 
for December was about as high as for any month since last spring, and 
was moderately above the|December levels of 1932 and 1933, but remained 
considerably below ,the December levels of 1931 and earlier years. The 
aggregate dollar volume of sales for 1934 appears to have been about 
6% % higher than in 1933, compared with a decrease of a little over 6% 
petween 1932 and 1933. 
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Increase of 14% Over Year Ago Noted in November 
wiia Sales of Wholesale Firms in New York Federal 
Reserve District 


The New York Federal Reserve Bank reports that ‘‘total 
November sales of the reporting wholesale firms in the 
Second (New York) District averaged 14% higher than in 
November 1933, a slightly smaller increase than occurred 
in October, but with this exception the most favorable year 
to year comparison since last May.” ,Inits Jan. 1 ‘Monthly 
Review” the Bank a!so says: 


Large increases in sales were reported by the shoe and diamond con- 
cerns, and tne cotton goods and paper firms registered the most favorable 
year to year comparison since last spring. A substantial advance occurred 
also in total sales of grocery firms, which was only slightly less than in 
October, but a considerable part of the November increase was due to 
liquor sales. Sales of silk goods, reported on a yardage basis by tne Na- 
tional Federation of Textiles, again showed a sizeable increase over the 
previous year. Smaller increases in sales than in October were registered 
by the stationery, hardware, and jewelry firms, and sales of men’s clothing 
and drugs were lower than in 1933 following increases in the three preceding 
months. 

Stocks of merchandise on hand were higher in November 1934 than in 
1933 in the reporting grocery, drug, hardware, diamond, and jewelry 
concerns. Collections continued better than in the previous year for all 
reporting lines. 
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Percentage Percent of Accounts 
Change 
November 1934 Od. 31 
Compared wtth Collected tn 
Commodtty November 1933 November 
Stock 
Na End of 1933 1934 
Sales Month 
0 eee +26.4x| +22.8 = $4 
nog ktseenen rats dsavdenaaton —7.9 abe d j 
badger etre $69 | 222} 338 | 36:5 
DEE. aks bstonaddoscsartoeiedenseuven +27.4*| —3.0*| 67.5 67.9 
Di6b téntibacnenbeedadbbaiivachbtonsane +42.4 _ sae aia 
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ee ae +6.4 +19.4 ¢ P 
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VM Ccinuiedbeshduavaiweaisbetetwnast +10.2 ad 50.2 51.3 
Wh wie tnkbadccwdhdadats dawacink + 53.9 +2.2 || 15.6 18.5 
PRE wa bbtwindiinneminadbane aires ioen +9.8 +2.1 |! 
Mio!) ay eee +14.0 a 54.9 58.8 











* Quantity figures reported by the National Federation of Textiles, Inc., not 
included in weighted average for total wholesale trade. x Exclusive of liquor sales 
increase amounted to 6.1%. 
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Industrial Situation in Illinois Reviewed by Industry 
by Illinois Department of Labor—Decreases Noted 


in Employment and Payrolls from October to 
November 


In a review of the industrial situation in Illinois by indus- 
try, issued Dec. 23 by Esther Espenshade, of the Division 
of Statistics and Research of the Illinois Department of 
Labor, it was stated that “employment in Illinois declined 
2.7% and payrolls decreased 3.6% from October to Novem- 
ber, according to the reports received from 4,627 manufac- 
turing and non-manufacturing establishments in this State. 
During November these firms employed 459,462 workers and 


paid out, weekly, a total of $9,925,135 in wages,” the review 
said, adding: 


November reports from 2,063 manufacturing firms showed losses of 4.3% 
in employment and 4.8% in payrolls. Declines of 0.2 of 1% in employ- 
ment and 2.1% in payrolls were shown by reports from 2,564 non-manu- 
facturing establishments. 

Although industrial activity is usually curtailed from October to Novem- 
ber, the November 1934 declines for this period are considerably sharper 
than the average seasonal declines of 0.6 of 1% in employment and 1.7% 
in payrolls, which are the 11-year average changes disclosed by the records 
of the Illinois Department of Labor, which begin in 1923. The current 
October-November losses reported for the manufacturing industries are 
greater than the average seasonal declines of 1.6% in employment and 
4.1% in payrolls. 

The total actual hours worked in 3,206 firms reporting man-hours data, 
decreased 3.6% from October to November; those worked by men were 
3.2% and those by women 6.0% less. In 1,744 manufacturing firms the 
total actual hours of work decreased 5.8% and in 1,462 non-manufacturing 
establishments they declined 0.1° of 1%. The average actual man-hours 
worked by 314,015 wage earners in all establishments reporting hours data 
decreased from 36.9 in October to 36.6 in November, or 0.8 of 1%. In 
manufacturing plants such hours declined from 35.5 to 35.1, or 1.1%, and 
in non-manufacturing industries they averaged 39.3 hours in both months. 

According to reports from 3,923 establishments, which showed data 
separately by sex, the number of male workers declined 2.4% and the 
number of female workers decreased 4.4%; the amount of wages paid to 
men decreased 3.2%, and that paid to women decreased 7.5% during 
November. In 2,014 manufacturing firms reporting data separately by sex, 
2.8% less men and 7.9% fewer women were employed in November than 
in October; wage payments to men were 3.7% smaller, and those to 
women 10.7% less. In the non-manufacturing industries, 1,909 firms, 
which reported sex data, employed 1.5% fewer men and 0.4 of 1% more 
women in November than in October; these firms paid out 2.1% less in 
wages to men and 3.6% less to women workers. 

Seven of the nine main manufacturing groups of industries, the stone, 
clay and glass, the metals, machinery and conveyances, the wood products, 
the chemicals, oils and paints, the textiles, the clothing and millinery, and 
the food, beverages and tobacco, contributed to declines both in employment 
and payrolls. The declines in the clothing and millinery, and food, bever- 
ages and tobacco groups were particularly severe. 

The only industry in the stone, clay and glass group not contributing to 
both the losses of 1.4% in employment and 2.8% in payrolls reported for 
the group was the glass industry, which increased both employment and 
payrolls. 

Although seven of the 13 industries covered in the metals, machinery and 
conveyances group reported increases both in the number of employees and 
the amount of wages paid to them, curtailment in the other industries 
caused the declines of 1.0% in employment and 2.9% in payrolls for this 
group. The important iron and steel, the electrical apparatus, the cooking 
and heating apparatus, and the automobiles and accessories industries were 
largely responsible for the losses reported for the metals group of indus- 
tries. The agricultural implements and the watches and jewelry industries 
showed substantial gains in both employment and payrolls. 

All the industries in the wood products group, except pianos and musica! 
instruments, contributed to the decline of 3.2% in employment and the 
reduction of 7.5% in payrolls shown for this group in November. 

In the chemicals, oils and paints group, losses of 2.6% in employment 
and 1.2% in payrolls were reported. Paints, dyes and colors was the only 
industry not contributing to the loss in employment, while the drugs and 
chemicals, and mineral and vegetable oils industries were resposnible for 
the decline in payrolls. 

In the textiles group, all industries contributed to the decline of 11.6% 
in payrolls, while all but the thread and twine industry also contributed to 
the reduction of 0.8 of 1% in the number of workers. 

Although the clothing and millinery group usually experiences a curtail- 
ment in activity during November, the present reductions are unusually 
severe. The 11-year average November declines, as shown by the records 
of the Illinois Department of Labor since 1923, are 3.8% in employment 
and 13.8% in payrolls, compared with the current losses of 7.7% in 
employment and 21.1% in payrolls. The important men’s and women’s 
clothing industries were, for the most part, responsible for the marked 
curtailment shown by this group, although all the reporting industries con- 
tributed to the loss in employment. 
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The food, beverages and tobacco group also reported a much sharper 
curtailment than is usually shown for the month of November. The 11-year 
seasonal average of the Illinois Department of Labor indicates a 2.2% decline 
in employment and a 4.5% drop in wage payments during November. 
Industries in this group reported losses of 13.2% in employment and 8.8% 
in payrolls during November 1934. All the reporting industries contributed 
to the payroll decline and all except the beverage industry reduced working 
forces. The losses were particularly sharp in the fruit and vegetable 
canning, meat packing, and confectionery industries. 

The furs and leather goods, and the printing and paper goods groups wer? 
the only manufacturing groups reporting gains during November. In the 
furs and leather goods group, all industries except furs and fur goods 
contributed to the gains of 3.0% in employment and 7.0% in payrolls. In 
the printing and paper goods group, all reporting industries except paper 
boxes, bags and tubes, and job printing contributed to the 0.3 of 1% 
increase in employment and all but the paper boxes, bags and tubes, and 
the miscellaneous paper goods industries also contributed to the gain of 
1.9% in payrolls. ; ee 

In the non-manufacturing industries, the services, the public utilities, 
and the building and contracting groups contributed to the losses both in 
employment and payrolls. The wholesale and retail trade group, and coal 
mining increased both the number of workers and the amount paid to 
them in wages. 

Losses of 6.7% in employment and 7.0% in payrolls were shown for the 
services group. Hotels and restaurants, and laundering, cleaning and 
dyeing establishments decreased both employment and payrolls. 

Every reporting industry in the public utilities group reduced payrolls 
and all but street and electric railways also reduced employment. In the 
telephone industry and railway car repair shops wage payments were 
reduced sharply. ‘ 

The building and contracting group reported losses of 11.2% in employ- 
ment and 14.4% in payrolls. The reductions were sharpest in the road 
construction industry. The miscellaneous contracting group increased em- 
ployment but reduced payrolls. 

The mail order houses, which increased employment 9.5% and payrolls 
7.7% were largely responsible for the gains of 2.8% in employment and 
0.9 of 1% in payrolls reported for the wholesale and retail trade group. 
Milk distributing and miscellaneous retail establishments reported reduc- 
tions in the number of employees ; department stores, milk distributing, and 
wholesale grocery establishments reduced payrolls. ; 

- Coal mining, which usually shows a substantial increase in activity 
during November, added 2.9% more men and increased wage payments 
0.4 of 1%. 

In Re 39 reports of wage rate increases, affecting 1,836 emrloyees, 
or 0.4 of 1% of all employees reported during the month, were received by 
the Illinois Department of Labor. Three firms reduced the wage rates of 
35 persons during November. 

Weekly earnings for both sexes combined, for all industries, averaged 
$21.60; $23.90 for men and $14.57 for women. In the manufacturing 
industries average weekly earnings were $20.51 for both sexes combined, 
$22.55 for males and $13.49 for female workers. In the non-manufacturing 
industries these earnings averaged $23.25; $27.01 for men and $15.97 
for women. 
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Conference of Statisticians in Industry Reports Slight 
Improvement in Business During November 


Business conditions were slightly improved in November. 
The upturn during the month added to the gain in October 
brought the level c* activity to where it was in August, 
according to the monthly report of the Conference of Statis- 
ticians in Industry of the National Industrial Conference 
Board. The report, issued on Dec. 24, said, in part: 

Production in major industries recorded a moderate net advance over 
seasonal expectations. General distribution and retail trade showed only 
partial improvement in November as compared with October. Commodity 
and security prices advanced a little, while the cost of living eased off again. 

Industrial production showed mixed movements, with a resulting net 
gain. Automobile output declined in an approximately seasonal manner. 
Steel and iron production showed sizable gains in November over October, 
although downturns are usual at this time of the year. Textile activity 
during November maintained the relatively high post-strike level of October. 
Electric power output was increased more than seasonally. Building con- 
struction awards as a whole fell off a little more than seasonally, and 
residential awards, in declining, failed to maintain the upturn abserved in 
October. 
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Continuous Expansion of Trade in Canada During 
1934 Reported by Bank of Montreal 


The year now closing has witnessed a continuous expan- 
sion of trade in nearly all branches of industrial and mer- 
cantile pursuit in Canada, states the Bank of Montreal in 
its current business summary. The great majority of busi- 
ness barometers, the bank points out, show material ad- 
vances over 1933. The summary, dated Dec. 22, continued, 
in part: 

There remain areas, some of importance, in which the improvement is not 
pronounced, but they are exceptional. Perhaps most significant of all is 
the fact that the farmers of Canada, on whose purchasing power so much 
depends, will realize from their 1934 field crops, according to official 
estimates, a total of $536,000,000, which is $113,000,000 in excess of their 
return in 1933. é : 

Of some 50 economic records available on a monthly basis, six show 
gains amounting to over 50%; 14 show gains ranging from 20% to 50%; 
17 show gains ranging from 5% to 20%; seven show gains under 5%, 
while five are lower than in 1933. The business index of the Dominion 
Bureau of Statistics, a composite of these factors, which averaged 78.5 for 
the first 10 months of 1933, averaged 94.2 for the corresponding period 
of 1934 (1926 equals 100). 


In the field of industrial production, the summary noted, 
continued improvement was registered during November in 
newsprint output, construction activities, steel and pig iron, 
and the motor car industry. The cumulative production of 
steel in Canada for the 11 months was approximately double 
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that of 1933. Employment continued upward in November, 
contrary to the usual seasonal movement. 


ee 
Business Conditions ia San Francisco Federal Reserve 
District — Industrial Activity Unchanged from 


October to November 

The Federal Reserve Bank of San Francisco states that 
“{ndustrial activity in the Twelfth (San Francisco) District 
was the same in November as in Ocotber, while seasonally 
adjusted indexes of retail trade and the physical distribu- 
tion of goods advanced. Business measures generally were 
substantially higher than last year at this time,” the bank 
said. In its summary of conditions in the San Francisco 
District, issued Dec. 22, the bank continued, in part: 

Sales of department stores were larger than in any previous November 
since 1931. Sharp gains over the preceding month were reported by San 
Francisco and Seattle stores, and trade volumes were up to seasonal expecta- 
tions in most other parts of the district. . . . 

Industrial employment declined during the month somewhat more than 
seasonally, but remained at approximately the level maintained since 
April 1934. As is usual at this season, employment in the canning, iron 
and steel, and motion picture industries was reduced considerably. ; 

Rain and snowfall in November and the first half of December materially 
exceeded normal expectations in most parts of the district, resulting in 
substantially better conditions for planted crops and livestock ranges than 
appeared probable a few months ago, in view of the extremely dry 1934 
season. Because of the early harvests this year, crop marketings were 
smaller in volume late in the season than a year earlier. Prices received 
for farm products changed little between mid-November and mid-December. 


-— 
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Greater Than Usual or Contrary to Seasonal Increases 
Noted in Most Lines of Wholesale Trade in Chicago 
Federal Reserve District from September to October 
—Department Store Trade Recorded a Non- 
Seasonal Decline 


In a report of merchandising conditions in the Seventh 
(Chicago) District, contained in its Nov. 30 “Business Con- 
ditions Report,” the Federal Reserve Bank of Chicago states 
that “following rather unfavorable trends during September 
in wholesale trade conditions of the Seventh District, Octo- 
ber sales in most reporting groups showed greater than usual 


or contrary to seasonal expansion.” The bank adds: 
Wholesale hardware sales and the electrical supply trade recorded in- 
creases over September of 11% and 18%, respectively, as compared with 
gains in the average for the month of but 7% and 14%. Grocery sales 
exceeded those of the preceding month by 1%, and drug sales were greater 
by 13% as against declines in the seasonal average of 1% and 2%, respec- 
tively. The dry goods trade, on the other hand, experienced a decline of 
14% from the September volume, whereas the 1924-1933 average for Octo- 
ber shows a recession of only 644% from the preceding month. In all but 
this last-named line, gains in the year-ago comparison were noticeably 
larger than in September, October last year having been a relatively un- 
favorable month. Data for the 10 months of 1934 show sales increases over 
the corresponding period of 1933 of 15% in groceries, 18% in drugs, 26% 
in dry goods, 33% in hardware, and 42% in electrical supplies. In 
groceries and dry goods, ratios of accounts outstanding at the end of October 
to sales during the month were higher than a month previous, but other 
groups had lower ratios; in all lines they were under those of a year ago. 


WHOLESALE TRADE IN OCTOBER 1934 

















Per Cent Change 
Srom Same Month Last Year Ratto of 
Commodity Accts. Out 
Net Acets. Out- Col- standing to 
Sales | Stocks | standing | lecttons Net Sales 
I sctias ic dy acter cans rd +16.7 +13.1 —2.0 +10.6 98.2 
I ba jt achat wo a +29.2 +12.8 +2.6 +27.1 188.8 
. Pree +14.1 +20.2 —4.1 +17.2 246.3 
re as csceiahie dims ad epiies aaa +23. +4.6 —12.0 +14.6 162.3 
Electrica? supplies_-____- +18.2 +4.9 +1.4 +14.0 171.1 





Continuing in its report, the bank had the following to say 
as to department store trade: 

Seventh District department store trade recorded a non-seasonal decline 
of 3% in the aggregate for October from the preceding month. Recessions 
of 21% and 12%, respectively, in sales of Detroit and Indianapolis stores 
were responsible for this loss. as sales by Milwaukee firms expanded 13% 
over the September volume, Chicago trade gained 2%, and total sales for 
stores in smaller centers were 7% larger. In the first two named cities, 
however, exceptionally heavy increases had been shown in September over 
August. The gain for the district over a year ago—814%—was practically 
the same as that shown in a similar comparison for September. Daily aver- 
age sales totaled only 444% larger than those of last October, and were 
12% smaller than a month previous. An expansion in stocks of 7% on 
Oct. 31 over the end of September was in accordance with seasonal trend, 
and for the second successive month they were approximately 7% smaller 
than on the corresponding date of 1933. Stock turnover for the 10 months 
of 1934 was somewhat greater than for the same period last year. 


DEPARTMENT STORE TRADE IN OCTOBER 1934 























Per Cent Change P.C.Change Ratto of October 
October 1934 First 10 Collecttons 
from Mos. 1934 to Accounts 
Locality October 1933 from Same Outstanding 
Pertod 1933 End of September 
Net Stocks End Net 
Sales of Month Sales 1934 1933 , 
Cs cme cacwam we +5.8 —9.3 +11.1 35.6 27.4 
SE cikucdwecscumecos Sree —6.3 +32.5 45.3 37.6 
Indianapolis. ......---- +2.7 —1.6 +13.7 41.4 37.3 
Milwaukee--.-.....---- +8.1 —5.3 +13.6 39.3 32.7 
eee eee +14.2 —4.5 +26.0 33.2 29.6 
Seventh District - - - - - +8.5 —7.0 +18.4 38.8 32.5 











After two months of much greater than usual expansion, the retail shoe 
trade dropped sharply in October, aggregate sales of reporting dealers and 
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department stores being 27% less than those of September, whereas the 
1925-1933 average for the month shows a decline of but 104%. As com- 
pared with last October, however, sales were 8% heavier, and for the 10 
months of this year the sales volume totaled 17% above that of the same 
period a year ago. Stocks increased 2% over September and were 5% 
heavier than at the end of October 1933. 

Sales of furniture and house furnishings by dealers and department stores 
declined 18% in the aggregate for October from the preceding month, 
although department stores are responsible for this recession, sales by dealers 
increasing moderately in the comparison. The 1927-1933 average for Octo- 
ber shows a decrease of 16% from the September average. Sales totaled 
18% larger than for October last year. An expansion of 6% was recorded 
in stocks over the close of September, but they were 744% lighter than on 
Oct. 31 a year ago. 

Thirteen chains operating 2,544 stores in October had aggregate sales 9% 
in excess of those a month previous and 7% heavier than for last October. 
Sharing in the expansion over the preceding month were five-and-ten-cent 
store, drug, shoe, cigar, men’s clothing, and musical instrument chains, 
groceries alone showing a loss for the period. As compared with a year 
ago, the sale of musical instruments was smaller, but other groups showed 
gains. 

Reporting on the distribution of automobiles in the Middle 
West, the bank stated that “although distribution of auto- 
mobiles at wholesale in the Middle West showed a further 
sharp drop in October from a month previous, retail sales 
increased somewhat in the companison—contrary to seasonal 
trend.” The bank continued: 

Furthermore, sales of used cars considerably exceeded those of September 
and were heavier than a year ago. A considerable decline in wholesale 
distribution of new cars and a smaller one in retail sales were recorded 
from a year ago. Stocks of new cars on hand were substantially lower at 
the end of October than a month previous, which has been the usual trend 
for the period in recent years, while used car stocks increased slightly, as 
is likewise usual. There was some lowering in October of the ratio of 
deferred payment sales to total retail sales of dealers reporting the item, 
53% in the current period comparing with a September ratio of 59% for 
the same dealers, but with only 48% for October 1933. 

oe 


Business Conditions in Minneapolis Federal Reserve 
District—Increase in Volume Noted in November 

According to the Federal Reserve Bank of Minneapolis, 
“the volume of business in the Ninth (Minneapolis) District 
advanced during November after allowance for purely sea- 
sonal factors.” The bank indicated that the volume was 
also “larger in November than in the same month last year.” 
In its preliminary summary of agricultural and business 
conditions in the Ninth District, issued Dec. 17, the bank 
also had the following to say, in part: 

Retail trade in the district was notably larger in November than in the 
same month last year. Twenty city department stores reported an increase 
of 19% in dollar volume, and 238 country general stores reported an 
increase of 27% over November last year. All sections of the district 
shared in the increase. 

The estimated cash income to farmers in this district from the sale of 
seven important products during November was the same as the income 
from these sources in November last year. This does not include acreage 
rental and benefit payments nor drought relief funds received by North- 
western farmers during November of this year. There were larger cash 
receipts than in November last year, from the sale of potatoes, dairy 
products and hogs. Prices of all important Northwestern farm products 
were higher during November than a year ago with the exception of light 
feeder steers, lambs, ewes and potatoes. 


eS eee 

Business Conditions in Richmond Federal Reserve 
District—Volume of Trade in October and Early 
November at Seasonal Level 


‘In comparison with other months of the past four years,”’ 
states the Richmond Federal Reserve Bank, ‘‘October and 
early November showed a volume of trade in the Fifth 
(Richmond) Federal Reserve District fully up to seasona- 
level, and basic conditions on the whole appear more favorl 
able for fall and winter business than they have been since 
the depression set in.’’ In its Nov. 30 ‘““Monthly Review’”’ 
the Bank also had the following (in part) to say: 


Employment changed little during the past month and continues the 
weakest link in the business chain. Coal production in October showed a 
normal advance over September output, and also exceeded’production in 
October 1933. Textile mills in the Fifth district, after voluntarily restrict- 
ing operations in July andJAugust and experiencing the strike in September, 
resumed operations on approximately a full-time basis in October, and 
consumed more cotton than in October a yearago. . . . 

Retail trade as reflected in department store sales exceeded the volume 
of trade in October last year by 20% and collections of outstanding accounts 
during the past month were the highest for any month in a number of years. 
Wholesale trade in October was better in four of five reporting lines than in 
October last year, shoes being the only line to fall below the 1933 level. 
Collections in wholesale lines were also better in October than in any recent 
month. Cotton growers with prices more than sufficiently higher to com- 
pensate for decreased production this year are in better position to buy 
consumers’ goods, and tobacco growers are realizing more money for their 
1934 crop than for any other crop in a number of years. Farmers through- 
out the Fifth district raised relatively large crops of food and feed crops, 
and all money crops yielded well. Weather for harvesting was unusually 
favorable and preparations for fall planting of grainfare well advanced 
throughout the district. 


tthe 
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Contrary to Seasonal Increase in Ohio Industrial 
Employment from October to November Reported 
by Ohio State University—Follows Five Consecu- 
tive Declines 


The Bureau of Business Research of the Ohio State Uni- 
versity reports that “Ohio industrial employment in Novem- 
ber broke the five-month decline which started in June with 
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an increase of 1.2% from the October level. This was in 
contrast with a usual seasonal decline of 3.1% and marked 
the first October-November increase on record since the in- 
dex was started in 1923.’’ Under date of Dec. 7 the Bureau 
continued: 


The November, 1934, employment level was 3.4% higher than the cor- 
responding month a year ago, while for the eleven-month period from Jan- 
uary through November 1934, it was 20.5% above the same period in 1933. 

The November increase in employment in all industries was led by the 
manufacturing group, which increased 2.0% from October. This increase 
is of importance since it is in contrast with a usual seasonal decline of 3.8%. 
Employment in non-manufacturing industries increased for the fourth 
successive month by registering an October-November increase of 0.6%. 
Construction employment declined 3.8% from October. Among the manu- 
facturing industries, the metal products and the machinery groups led with 
increases of 5.9% and 4.7%, respectively. The lumber products, rubber 
products, and the miscellaneous manufacturing groups also showed greater 
employment in November than in October. The food products and the 
stone, clay and glass groups, with decreases of 3.0% and 2.7%, suffered the 
greatest declines. 

The three central and southwestern cities all showed increases in employ- 
ment in November, while of those in the northern and northwestern section, 
Youngstown alone increased. Dayton and Columbus, with increases of 
13.5% and 4.4%, led the other cities. In these cities, as in Youngstown 
and Cincinnati, the increases were in contrast with a seasonal decline. 
Although declines were registered in Cleveland, Akron, Canton and Toledo, 
they were all of less-than-seasonal proportions. Employment in Ohio 
outside of these 8 cities increased 2.3% in contrast with a seasonal decline 
of 3.9%. 


- 
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Factory Employment and Payrolls Decreased Season- 
ally During November, United States Department 
of Labor Reports—Increases Reported by 5 of 18 
Non-Manufacturing Industries 


Seasonal declines in factory employment and payrolls 
were reported in November] according to the Bureau of 
Labor Statistics of the United States Department of Labor. 
Employment, it was reported, decreased 1.9% over the 
month interval and payrolls decreased 2.5%. The slightly 
greater decrease in payrolls was due, to a slight extent, to the 
observance of the Armistice Day holiday during the Novem- 
ber pay period. Thirty-seven of the 90 manufacturing 
industries surveyed reported gains in employment from 
October to November and 38 industries reported increased 
payrolls. An announcement issued by the Department of 
Labor also containad the following: 


The Bureau of Labor Statistics’ index of factory employment for Novem- 
ber 1934 is 76.8 (preliminary) and the November index of factory payrolls 
is 59.5 (preliminary). The indexes of factory employment and payrolls for 
October 1934 have been revised to include data supplied by a number of 
firms for which October information was not originally available and the 
revised indexes for October 1934 are 78.3% for employment and 61.0% for 
payrolls. Employment in November 1934 stands at 0.8% above the level 
of the November 1933 index (76.2) while payrolls are 7.2% above the level 
of the November 1933 index (55.5). The base used in computing these 
indexes is the average for the 3-year period, 1923-1925, which is taken as 100. 

The indexes of factory employment and payrolls are computed from 
returns supplied by representative establishments in 90 important manu- 
facturing industries of the country. Reports were received in November 
from 25,507 establishments employing 3,554,573 workers whose weekly 
earnings were $67,036,788 during the pay period ending nearest Nov. 15. 
The employment reports received from these co-operating establishments 
cover more than 50% of the total wage earners in all manufacturing 
industries of the country. 

The most pronounced changes in employment over the month interval 
were seasonal in character. The woolen and worsted goods industry in 
which increased activity is usually reported in November showed a gain of 
10.1% in employment. The men’s furnishings and the agricultural imple- 
ment industries also reported seasonal increases of 9.2% and 9.1%, respec- 
tively. Employment in the rayon industry increased 4.5% over the month 
interval, and increases ranging from 3% to 3.6% were reported in the cane 
sugar refining, turpentine and rosin, clocks and watches, and iron and steel 
forgings industries. The hardware and glass industries reported gains in 
employment of 2.8% each and the lighting equipment industry reported an 
increase of 2.7%. Less pronounced gains in employment in industries of 
major importance were: Machine tools, 1.5%; structural metalwork, 
1.4%; plumbers’ supplies, 1.3%; leather and paper and pulp, 1.1% each; 
knit goods, 1%; blast furnaces, steel works, rolling mills, 0.7%; news- 
papers, 0.6%; and electrical machinery, apparatus and supplies, 0.5%. 

The most pronounced decreases in employment were seasonal declines of 
35.6% in the canning and preserving industry and 17.2% in the cottonseed 
oil cake-meal industry. Other industries in which substantial decreases, 
primarily seasonal in character, were reported were: Millinery, 13.8%: 
beverages, 9.7%; ice cream, 9.0%; men’s clothing, 7.4%; confectionery, 
5.3%; women’s clothing, 5.1%; cement, 4.9%; tin cans and other tinware, 
4.5%; marble-slate-granite, 3.9%; radios and phonographs, 3.7%; jewelry, 
3.5%; flour, 3.4%; and boots and shoes, 3.1%. The decrease of 14.4% in 
employment in textile dyeing and finishing plants resulted largely from 
labor disturbances in this industry. This strike also affected operations of 
silk mills which reported a decline of 1.2% in employment over the month 
interval. Employment in electric and steam car building establishments 
declined 11.4%, due to the completion of orders placed under Public Works 
Administration contracts. The decline of 7% in the slaughtering and meat 
packing industry is due largely to the decrease in receipts of Government 
cattle. 

Other industries in which substantial decreases in employment were 
reported were: Beet sugar refining, 5.7%; aircraft, 5.5%; steam railroad 
repair shops, 5.0%;sawmills, 3.3%, cast-iron pipe, 2.9%; shipbuilding, 2.7% 
and cigars and cigarettes and automobiles, 2.4% each. Lesser declines in 
industries of major importance were: Furniture and chemicals, 2% each; 
petroleum refining and automobile tires, 0.9% each; foundry and machine- 
shop products, 0.7%; and cotton goods, 0.4%. 

A comparison of the level of employment and payrolls in November with 
the corresponding month of 1933 shows increased employment over the, year 
interval in 52 industries and larger payrolls in 64 of the 90 industries 
surveyed. 

In the following table are presented the indexes of employment and 
payrolls for November 1934, October 1934, and November 1933 for each 











Chronicle 


Dec. 29 1934 


of the manufacturing industries covered by the Bureau of Labor Statistics. 
The indexes are not adjusted for seasonal variations. 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES 


@-year average 1923-25—100.0) 
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Employment Payroll Totals 
Manufacturing Industrtes 
aNov. Oct. Nov. | aNov. Oct. Nor. 
1934 1934 1933 1934 1934 1933 
GOGEEE DOES os cc cdivctnbenunss 76.8 | b78.3 76.2 59.5 | b61.0 55.5 
Iron and steel and their products, 
not including oaeel Cen 66.0 67.9 44.2 42.8 43.3 
, Steel works, and 
fern 65.9 65.4 67.9 41.7 39.2 42.2 
Bolts, nuts, washers and rivets_| 72.2 72.5 81.4 44.9 43.9 53.6 
Cast-iron pipe.......-......- 49.3 50.8 45.0 26.4 27.5 23.8 
Cutlery (not incl. silver and 
plated cutlery) and edge tools} 78.9 | b78.3 78.0 57.4 | b55.9 54.1 
Forgings, iron and steel......- 51.0 | b49.2 1.1 35.8 | b31.5 34.4 
sini wineitainieowiwine inden 45.4 | b44.2 57.9 34.2 | b31.8 38.9 
Plumbers’ supplies. .......... 62.7 | b61.9 58.6 37.6 | b36.3 27.6 
Steam and hot-water heating 
apparatus and steam fittings.| 49.3 49.6 56.3 32.0 32.4 30.6 
iia tite ecuscestepeatiiccemstiaelicn 93.9 | b95.3 93.5 67.0 | b71.9 61.8 
Structural & ornamental metal 
WE ha biiccnncntsenbinoce 57.9 | b57.1 53.3 41.2 | b40.8 35.4 
Tin cans and other tinware....| 89.6 | b93.9 83.9 79.4 | b82.5 74.7 
Tools (not including edge tools, 
machine tools, files and saws)| 58.1 57.7 59.0 48.4 47.4 44.9 
he ee eI 121.2 |b121.4 | 118.3 94.5 | b95.9 84.9 
Machinery, not including trans- 
portation equipment. --... -. 77.9 | b77.9 73.3 57.2 | b57.0 50.2 
Agricultural implements -- - ._. 79.6 72.9 56.1 85.7 74.4 53.6 
Cash registers, adding machines 
ms... epee od machines_._.| 106.7 | 106.7 93.8 83.3 78.7 71.6 
ectrical machinery, apparatus 
tii peepee 65.4 65.0 60.3 50.0 49.3 41.3 
° , tractors and 
water wheels...........__. 73.5 72.3 56.4 50.0 48.4 33.5 
Foundry & machine-shop prod.| 66.0 66.4 62.5 46.6 47.6 41.9 
| Pe ete ar 70.2 69.1 57.7 52.6 50.3 43.2 
Radios and phonographs..-.___ 214.5 |b222.8 | 248.3 | 131.5 |b137.8 | 150.5 
Textile machinery and parts_..| 60.8 | b60.8 77.4 43.4 | b44.8 63.9 
Typewriters and parts......._ 196.1 }b104.1 83.8 97.8 | b92.5 64.2 
Transportation equipment... -___ 62.0 | b63.9 53.5 48.1 | b49.4 38.6 
fe 5 ES, 250.4 | 265.0 | 337.4 | 214.5 | 234.9 | 299.0 
Automobiles................_ 67.1 | b68.7 56.6 51.3 | b52.0 39.6 
Cars, electric & steam railroad.| 30.2 34.1 28.5 | 27.5) 31.6] 24.4 
bttGdhnemacbéatel 37.5 38.0 22.4 16.6 17.0 8.7 
Shipbuilding .-...........__. 69.3 71.2 63.5 54.0 56.2 46.8 
repair shops........... 51.6 53.9 54.8 44.4 | b46.8 46.1 
Electric railroad............_ 65.7 65.1 66.6 57.4 | b57.1 56.2 
Steam railroad.__.._......___ 50.5 53.1 53.9 43.5 46.2 45.5 
on-ferrous metals & their prods.| 76.0 75.1 72.6 58.8 57.5 52.4 
Aluminum manufactures... _.- 62.5 61.8 81.7 53.8 | b51.1 60.1 
Brass, bronze & copper prods..| 72.0 71.0 74.8 51.3 49.5 49.4 
Clocks and watches and time- 
recording devices.........- 77.6 75.1 64.0 64.7 | b61.8 52.8 
SE atts chcdnniiin trioiinin’ armen 76.9 79.6 64.9 63.1 | b65.4 §1.8 
Lighting equipment.......___ 68.9 67.1 62.6 58.0 56.3 48.8 
Silverware and plated ware.._.._| 71.7 70.6 70.7 56.7 53.8 52.1 
Smelting and refining—copper, 
lead and zinc...._......_._ 74.5 73.1 64.2 46.4 45.9 36.6 
83.9 82.9 79.8 71.9 70.4 63.6 
48.6 | b49.5 52.3 33.6 35.2 33.6 
65.2 | b66.5 72.4 44.5 | b47.2 45.0 
36.3 36.3 37.2 24.0 24.1 22.1 
32.8 33.9 34.7 21.3 22.6 21.8 
92.4 89.3 | 101.1 47.9 45.1 45.3 
52.2 | b51.9 50.3 35.6 | b35.5 31.8 
29.9 29.9 29.2 16.5 16.9 13.6 
48.2 | b50.7 41.2 29.4 | b32.4 23.0 
88.5 86.1 82.2 72.0 69.4 63.0 
28.6 29.7 35.5 17.3 18.6 20.5 
69.7 | b68.4 69.1 47.7 | b45.7 45.1 
90.9 92.3 92.9 71.1 74.7 69.7 
89.7 89.7 93.5 72.5 73.1 73.2 
60.1 | b63.4 73.6 43.6 | b46.3 53.8 
94.2 94.5 97.0 75.7 78.6 76.1 
80.4 | b82.2 79.1 64.7 | b69.2 60.9 
91.4 | 106.7 | 107.1 73.2 83.0 86.4 
73.5 75.6 77.4 62.0 60.5 713 
| Se aaa 110.6 109.5 | 109.2 107.9 | 107.1 100.0 
Silk and rayon goods._.____ 75.0 75.9 79.3 62.3 63.7 60.0 
Woolen and worsted goods__| 75.0 68.1 80.5 53.6 | b46.9 56.2 
Wearing apparel____.._..____ 89.6 94.4 87.7 64.1 73.4 58.6 
Clothing, men’s_.__._.___._ 80.3 86.8 81.2 52.1 62.6 52.4 
Clothing, women’s.._______ 115.5 | 121.7 | 104.1 81.3 94.8 67.6 
Corsets and allied garments_| 89.3 89.2 87.2 80.7 79.4 65.9 
Men’s furnishings........_- 116.9 | 107.0 | 107.3 87.5 78.6 74.1 
TE ne 59.3 | b68.8 67.4 45.1 54.8 47.6 
Shirts and collars....._.___ 101.3 | 103.4 | 107.7 98.3 99.8 90.7 
Leather and its manufactures._...| 81.6 83.4 79.1 61.0 64.2 60.1 
Boots and shoes......___.___ 79.8 82.3 77.0 54.6 60.4 55.6 
ea es OS 89.2 | b88.2 87.8 82.0 | b76.9 74.3 
Food and kindred products____.- 109.0 | 119.5 | 104.8 96.1 |b103.4 85.3 
RRR RS 115.4 | 116.1 | 109.1 98.6 98.3 90.4 
|. SE SIA 151.9 |b168.2 | 136.3 | 142.2 |b157.2 | 120.5 
eas 76.0 77. 79.5 56.4 58.3 60.8 
Canning and preserving_....._ 88.4 | 137.3 87.1 87.5 | 134.4 77.2 
ee TE FOR 91.5 96.6 95.4 76.5 84.1 74.1 
a i et i A 20.5 74.5 63.3 68.5 59.3 
0 EE RRS 63.5 | b69.8 61.8 50.2 | b55.2 47.5 
Slaughtering and meat nacking.| 109.3 | 117.6 98.9 | 100.7 | 107.0 76.6 
I I ia nS no cps 189.0 |b200.4 | 262.3 | 147.2 |b125.6 | 191.6 
Sugar refining, cane_......_.. 93.6 90.9 89.2 72.8 74.0 70.8 
Tobacco manufactures. _....._.- 64.0 65.3 66.0 48.8 49.0 50.1 
Chewing and smoking tobacco 
RR ene a RESIN 73.8 73.5 77.0 62.2 63.9 64.7 
Cigars and cigarettes......... 62.7 64.2 64.7 47.1 47.1 48.3 
Paper and printing.........___- 97.0 | b96.4 94.2 82.8 | b82.7 75.6 
Boxes, paper_............__- 90.3 | b89.7 87.5 81.3 | b82.6 71.9 
a ard Ee 107.7 | 106.6 | 102.2 82.6 83.2 72.4 
ting and publishing 
Ye ee 87.2 87.0 83.9 74.4 73.7 67.0 
Newspapers and periodicals.| 99.8 99.2 99.6 90.4 89.9 86.4 
Chemicals and allied products, 
and petroleum refining- ~~. _- 108.6 |b109.4 | 108.4 90.9 | b91.6 84.6 
Other than petroleum refining_} 107.9 |b108.5 | 108.1 89.1 | b89.6 83.1 
Ce REE E 104.4 |b106.5 | 104.0 90.7 | b92.4 85.1 
Cottonseed—oil, cake & meal} 90.5 | 109.3 | 117.1 81.4 | 101.0 | 101.1 
Druggsts’s preparations--_-_- 105.5 |b106.8 | 101.9 96.8 | b99.1 92.8 
; | EER 91.6 91.8 92.9 71.2 72.5 66.5 
pS RPGS 91.2 | b91.5 90.8 69.7 | b73.5 63.0 
Paints and varnishes ~~... - 99.7 | b99.6 91.1 78.5 | b78.1 68.3 
Rayon and allied products..| 320.8 | 307.0 | 332.0 | 231.6 | 217.2 | 218.9 
NS tah th ee ee 104.6 105.7 97.7 92.5 94.6 80.1 
Petroleum refining..........-. 111.9 }b112.9 110.0 96.8 | b97.9 89.8 
Rubber products__...........-- 76.6 | b77.4 86.7 57.6 | b58.3 58.3 
Rubber boots and shoes__._.-- 53.9 | b54.7 65.1 46.8 | b50.3 58.6 
Rubber goods, other than boots, 
shoes tires and inner tubes_.| 112.1 |b113.1 | 135.2 85.2 | b88.1 96.1 
Rubber tires and inner tubes... 68.7 69.4 72.5 50.4 49.6 44.8 
November 1934 indexes preliminary, subject to revision. b Revised. 


The following regarding employment conditions in non- 


manufacturing industries is also from the Department of 
Labor’s index: 
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Non-Manufacturing Industries 


Five of the 18 non-manufacturing industries surveyed monthly by the 
Bureau of Labor Statistics reported gains in employment from October to 
November and five industries reported increase in payrolls. 

The changes in employment in November were largely of seasonal 
character. The increases of 3.8% in anthracite mining and 0.6% in bitu- 
minous mining reflected increased production during the November pay 
Period, while the increase of 1.5% in retail trade was due largely to seasonal 
expansion in the general merchandising group of retail establishments. 
The subgroup of department, variety, general merchandise, and mail-order 
establishments reported an increase of 6.4% in employment. Employ- 
ment in the remaining 56,766 retail trade establishments for which data 
were available decreased 0.1% over the month interval. The remaining 
two industries reporting increased employment from October to November 
were wholesale trade and banks, in which gains of 0.9% and 0.1%, respec- 
tively, were shown. 

Declines in employment of 5.6% in the dyeing and cleaning and 4.3% 
in the quarrying and non-metallic mining industries reflect seasonal 
recessions. 

According to reports supplied by 10,010 contractors employing{78,354 
workers, employment in the private building construction industry declined 
2.2%. This decline is not as pronounced as those that have occurred in 
November during the past three years. These building construction figures 
do not include employees on construction projects financed from Public 
Works funds. Laundries reported a seasonal decrease in employment from 
October to November of 1.7%. Brokerage firms reported a further decrease 
of 1.2% in number of employees over the month interval. 

The remaining decreases in employment ranged from 0.9% in crude 
petroleum production to 0.3% in the metalliferous mining and real estate. 

The 18 non-manufecturing industries surveyed, with indexes of employ- 
ment and payrolls for November 1934, where available, and percentages of 
change from October 1934 and November 1933 are shown below. The 
12-month average for 1929 is used as the index base, or 100, in computing 
the index numbers of the non-manufacturing industries. Information for 
earlier years is not available from the Bureau's records: 

INDEX OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANUFAC- 


TURING INDUSTRIES IN NOVEMBER 1934 AND COMPARISON 
WITH OCTOBER 1934 AND NOVEMBER 1933 


(Average 1929=100) 
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a Revised, not comparable with previously published indexes. b The additional 
value of board, room, and tips cannot be computed. c Not available. d Preliminary. 
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Summary of Business Conditions in United States 
According to Federal Reserve Board—Little Change 
Noted in Industrial Activity During November— 
Commodity Prices Reported Unchanged 


“In November,” states the Federal Reserve Boaru, “the 
rate of industrial activity showed little change, and the 
general level of commodity prices remained unchanged. 
Distribution of commodities to consumers was well main- 
tained.” In its summary of general business and financial 
conditions in the United States, based upon statistics for 
November and the first three weeks of December, issued 
Dec, 26, the Board reports: 


Production and Employment 

Volume of industrial production declined in November by an «mount 
somewhat smaller than is usual at this season and consequently the Board’s 
seasonally adjusted index advanced from 73% of the 1923-1925 average in 
October to 74% in November. In the steel industry output continued to 
increase during November and the first three weeks of December, contrary 
to the usual seasonal tendency. Automobile production also shuwed an 
increase in the early part of December, following a decline in cornection 
with preparations for new models. In November lumber output decreased 
by more than the estimated seasonal amount. At woolen mills thers was a 
considerable increase in output, while consumption of cotton by domestic 
mills showed a slight decline. Activity at meat packing establi-hments 
showed less than the usual seasonal increase. Production of the leading 
minerals was at about the same level as in October. 

Factory employment declined between the middle of October and the 
middle of November by the usual seasonal amount, and was at the same 
level as a year ago. Declines reported for the automobile, shoe and canning 
industries were smaller than seasonal, while decreases at railroad repair 
shops and saw mills were larger than are usual at this season. At meat 
packing establishments, where employment has been at a high level in 
recent months, there was a considerable decline, but the number cn the 
payrolls in November wae larger than in the corresponding mcrth of 
other recent years. Employment at woolen mills showed a _ substantial 
increase. The number employed on construction projects of the Public 
Works Administration declined further in November, according to the 
Bureau of Labor Statistics. 

Value of construction contracts awarded, as reported by the F. W. Dodge 
Corp., showed a considerable decline in November and the first half of 
December, following an increase in October. The indicated decline in 
awards from the third to the fourth quarter was somewhat smaller *han 
usual. 
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Department of Agriculture estimates for Dec. 1 indicate that precuction 
of principal crops this season was about 22% smaller than in 1933 and 
82% below the average for the previous 10 years, reflecting redictions in 
acreage and in yield per acre. There has been a shortage in feed crops, 
accompanied by a sharp increase for the year in the slaughter of livestock. 
Although output of agricultural commodities has been smaller thas, in any 
other recent year, farm income has been larger than in either 1932 or 1933, 
reflecting chiefly higher prices, and, to a smaller degree, benefit payments. 

Distribution 

Total freight car loadings declined in November by less than the estimated 
seasonal amount, reflecting chiefly a smaller decline than is usual in ship- 
ments of miscellaneous freight. Retail sales generally have .een well 
maintained. Department store sales increased by slightly less than the 
estimated seasonal amount in November; preliminary reports for tie first 
half of December, however, indicate a more than seasonal inirease in 
Christmas trade. 

Commodity Prices 

Wholesale commodity prices generally showed little change during Novem- 
ber and the first half of December. Prices of scrap steel continued to 
increase during this period, while corn prices, which advanced rapidly in 
November, declined somewhat after the first week of December. Retail 
food prices declined in November, reflecting lower prices for meats. 


Bank Credit 


Developments at the Federal Reserve banks in December reflecte iargely 
the seasonal increase in the demand for currency and the continued inflow 
of gold from abroad. ° 

Loans and investments of reporting member banks in leading cities 
showed an increase of $150,000,000 in the four weeks ended Dec. 12. after 
declining somewhat in the preceding four weeks. The growth reflected 
increases in holdings of United States Government obligations and in 
brokers’ loans. Deposits at banks showed a further considerable growth. 

Yields on short-term Government securities declined slightly in December, 
while other short-term open-market money rates showed little charge. On 
Dec. 15 the discount rate of the Federal Reserve Bank of Atlanta wae 
reduced from 8% to 24%%, and on Dec. 21 a similar reduction was made 
at the Kansas City Federal Reserve Bank. 


-— 
—— 


Report on Foundry Operations in Philadelphia Federal 
Reserve District by University of Pennsylvania— 
Marked Decline in Activity During November 


There was a marked decline in foundry activity during 
November according to reports received by the Industrial 
Research Department of the University of Pennsylvania 
from foundries operating in the Philadelphia Federal Re- 
serve District. The output of gray iron castings decreased 
20%, malleable iron castings 15%, and steel castings 8%, 
said the Research Department in its monthly report on 
foundry operations in the Philadelphia Reserve District. 
These decreases were widely distributed among the various 
classes of work and among the foundries in various locations. 
In general, however, the production of the foundries located 
in Philadelphia declined more than that of plants operating 
in the balance of the District. The report continued: 


Shipments of iron and steel castings also decreased. The tonnage of 
orders unfilled for steel castings continued to decline, but the iron foundries 
reported a gain of 15% in their backlog. Raw stocks on hand increased 
during November except for stocks of pig iron in the steel foundries. 


IRON FOUNDRIES 








No. of 
Firms 
Report- 
ing 


30 11,872 short tons 
30 |Production 2,343 short tons 
29 2,028 short tons 


1,654 shoit tons 

For further manufacture - 374 short tons 

4 Malleable iron 315 short tons 
29 |Shipments 


2,532 short tons 
18 |Unfilled orders 718 short tons 
26 2,677 short tons 
25 1,628 short tons 
25 581 short tons 


Per Cent 
Change 


Srom 
Oct. 1934 


0.0 
—19.7 


Per Cent 
Change 
from 
Nov, 1933 


0.0 
—6.1 
—6.4 

—11.2 
+23.2 
—4.1 
—2.8 
—38.5 


—31.2 
—17.4 
+21.0 


November 1934 




















Gray Iron Foundries 


The production of gray iron castings during November in 30 foundries 
was 20% less than in the previous month and 6% less than in the same 
month of last year. Both classes of castings experienced the decline in 
activity, the output of castings for jobbing work was 22% less than in Octo- 
ber and the tonnage of castings used in further manufacture was 13% 
less. Compared with the same month of last year, jobbing work showed 
a decline of 11% while the output for further manufacture increased 23%. 

The decrease in production was largely seasonal in character. Although 
production in November 1931 was practically the same as in the previous 
month, and although in the corresponding period of 1932 there was an 
increase of 2%, the same period of other years since 1926 has had decreases 
ranging from 8 to 20%. 

The chart [this we omit, Ed.] compares the production of foundries 
located in Philadelphia with that of firms operating in the balance of this 
Federal Reserve District. From this chart it can be seen that firms in 
Philadelphia had a more severe decrease in output than did the remainder 
of the foundries. Of the eight plants which had a greater output in Novem- 
ber than in October only two operate in Philadelphia. 

Shipments of iron castings were 16% less in November than in the pre- 
vious month and 3% less than in the corresponding period of last year. 
The tonnage of orders unfilled at the end of October was 15% more than 
at the beginning of the month, but in spite of this increase their total 
volume remained, for the fifth consecutive month, less than that for the 
corresponding month of 1933. All raw stocks on hand increased during 
November over those reported a month ago. 


Malleable Iron Foundries 
The tonnage of malleable;iron castings produced in four foundries during 
November was 15% less than in the previous month and 4% less than in 
November 1933. The chart of the index of the production of malleable 
iron castings [this we omit, Ed.] shows a downward tendency from the 
peaks reached in July and October 1933. 
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STEEL FOUNDRIES 
No. of Per Cent | Per Cent 
Firms Change Change 
Report- November 1934 Srom from 
ing Oct. 1933 | Nov. 1934 
GS HOE 06 occsdcesccecnnse 8,630 short tons 0.0 0.0 
SB PRe so catewsecacsnts 1,575 short tons —7.7 +30.3 
GOR nnn os eacpessavnce 1,292 short tons —3.6 +19.4 
For further manufacture - -- 283 short tons —22.5 + 123.2 
© [RRRIIRIR. ioe ccccssencoses 1,402 short tons —23.8 +34.9 
T {UR GOED. co nccncsesesn 1,628 short tops —9.6 +2.8 
Raw Stock— 
G HB Mise ccavsccas scstinnd 341 short tons —9.8 +57.9 
© Mv cnbbbsesestentccvscon 6,721 short tons +4.7 + 46.6 
6 Reeatcatasessescnssgaxeves 208 short tons +7.2 —1.0 








The output of steel castings in eight foundries during November was 
8% less than last month. The decrease was in both branches of the in- 
dustry. the total output of jobbing work declined 4% while that used in 
further manufacture declined 23%. Four foundries, however, reported an 
increase in activity. 

This is the third consecutive month in which production has declined. 
As a result the total output in November was the least in any month of 
this year. 

Shipments of steel castings were 24% less than in the previous month. 
Thé total volume of shipments was less than the tonnage of castings pro- 
duced. In spite of the contimued decline in production and shipments, 
the tonnage of unfilled orders declined for the fourth consecutive month. 

Stocks of pig iron were less at the end of November than at the beginning 
of the month, while the amount of scrap and coke on hand increased. 


oe 


Employment and Payrolls in Pennsylvania Anthracite 
Collieries Increased During November 


The number of workers on the rolls of Pennsylvania an- 
thracite companies and the amount of wage disbursements 
about the middle of November showed further increases 
of about 4 and 6%, respectively, according to indexes 
compiled by the Federal Reserve Bank of Philadelphia from 
reports to the Anthracite Institute by 34 companies em- 
ploying over 84,000 workers whose weekly earnings exceeded 
$2,000,000. An announcement by the Philadelphia Reserve 
Bank said: 


Employee-hours actually worked in November in the collieries of 30 
companies registered an additional gain of 6% as compared with the 
previous month. These increase in employment, earnings and working 
time reflect in a measure the usual seasonal expansion in the operations 
of the anthracite industry. 

As indicated by the index of employment and census figures, the anthra- 
cite industry in Pennsylvania about the middle of November appeared to 
have employed approximately 120,200 workers as compared with 115,800 
in the previous month and 120,900 a year ago. The amount of wages 
paid in November was nearly 7% larger this year than last. The trend 
in employment and payrolls is indicated by the following indexes. 


1923-1925 Average—100 


(Prepared by the Department of Research and Statistics of Federal Reserve Bank 
of Philadelphia) 









































Employment Payrolis 

1931 ) 1932 ; 1933 , 1934 | 1931 ; 1932 , 1933 | 1934 
REE cctcnvacubanwde 88.3 | 74.2 | 51.1 | 62.3 | 75.0 | 51.5 | 36.3 | 59.4 
RE 87.1 | 69.3 | 57.2 | 61.4 | 85.5 | 48.0 | 47.7 | 55.2 
aaa SIRES aTSs te Se 79.9 | 71.7 | 53.1 | 65.7 | 59.6 | 51.3 | 40.9 | 69.2 
ES 4 4 etak' ocean on 82.9 | 68.1 | 50.3 | 56.6 | 63.1 | 60.4 | 31.3 | 43.3 
| | ors 78.3 | 65.1 | 42.0 | 62.0 | 63.9 | 48.6 | 25.2 | 53.7 
Biss cdued-bdarkadodos 74.2 | 51.5 | 38.5 | 56.0 | 55.9 | 31.4 | 28.8 | 44.7 
Me ndadeccstGsesiunnwe 63.4 | 43.2 | 42.7 | 52.2 | 45.0 | 29.0 | 32.0 | 35.4 
A SR ae, ee 65.5 | 47.8 | 46.4 | 48.2 | 47.2 | 34.6 | 39.0 | 33.3 
SOPOEDE. 2.nnrcnccscce 77.8 | 54.4 | 55.2 | 55.4 | 54.4 | 39.4 | 50.9 | 39.4 
| AR See 84.4 | 62.1 | 55.3 | 56.9 | 76.3 | 56.0 | 51.6 | 40.4 
pS eae 81.2 | 61.0 | 69.4 | 59.0 | 66.6 | 42.7 | 40.1 | 42.8 

J eS eee 77.7 | 60.6 | 53.0 65.6 | 47.1 | 37.2 

DIES, ek i icinncuwed 78.4 | 60.8 ! 50.4 63.2 * 45.0 | 38.4 

a 


New Business at Lumber Mills Maintains Level of 
Recent Past Weeks—Production Declines Sea_ 
sonally 

Due largely to reaction last December from the November 
peak of new business preceding the first publication of mini- 
mum cost protection prices under the Lumber Code, orders 
reported as booked so far this month are nearly 70% heavier 
than those of corresponding weeks of 1933. Those received 
during the week ended Dec. 15 1934, were however no more 
than maintaining the average of recent past weeks and pro- 
duction was lower than for any week of 1934 since January, 
except the week of July fourth, according to telegraphic 
reports to the National Lumber Manufacturers Association 
from regional associations covering the operations of leading 

hardwood and softwood mills. Reports were from 1,252 

mills whose production was 141,937,000 feet, shipments, 

151,516,000 feet, orders received, 170,819,000 feet. Revised 

figures for the preceding week were mills, 1,297, production, 

151,064,000 feet, shipments, 158,331,000 feet, orders, 

174,869,000 feet. The Association’s report continued: 


For the week ended Dec. 15, all regions except Southern Pine, Cali- 
fornia Redwood and Northeastern (Softwoods and Hardwoods) reported 
orders above production. Total orders were 20% above production, 
softwoods showing excess of 17% and hardwoods of 54%. Total shipments 
were 7% above production. 

All regions but Northern Hemlock reported orders above those of cor- 
responding week of 1933, softwoods showing gain of 83% and hardwoods 
of 74%. Total production was 10% above that of the 1933 week; ship- 
ments were 11% above those of similar week. 

Unfilled orders on Dec. 15 as reported by identica] mills were the equiva- 
lent of 21 days’ production, compared with 21 a year ago. Identical mill 
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stocks on Dec. 15 were the equivalent of 168 days’ average production, 
compared with 155 days’ on Dec. 16 1933. 

Forest products carloadings totaled 20,524 cars during the week ended 
Dec. 8 1934. This was 1,892 cars more than during the preceding week; 
107 cars less than during similar week of 1933, and 5,170 cars more than 
during corresponding week of 1932. 

Lumber orders reported for the week ended Dec. 15 1934, by 913 soft- 
wood mills totaled 151,102,000 feet; or 17% above the production of the 
same mills. Shipments as reported for the same week were 135,787,000 
feet, or 5% above production. Production was 129,168,000 feet. 

Reports from 377 hardwood mills give new business as 19,717,000 feet, 
or 54% above production. Shipments as reported for the same week were 
15,729 ,000 feet, or 23% above production. Production was 12,769,000 
feet. 

Unfilled Orders and Stocks 

Reports from 1,628 mills on Dec. 15 1934, give unfilled orders of 699,- 
169,000 feet and gross stocks of 5,321,323,000 feet. The 656 identical 
mills report unfilled orders as 498,454,000 feet on Dec. 15 1934, or the 
equivalent of 21 days’ average production, as compared with 514,179,000 
feet, or the equivalent of 21 days’ average production on similar date a 
year ago. 

Identical Mill Reports 

Last week's production of 442 identical softwood mills was 122,723,000 
feet and a year ago it was 128,884,000 feet; shipments were respectively 
129,477,000 feet and 114,200,000; and orders received 147,352,000 feet, 
and 80,617,000 feet. In the case of hardwoods, 232 identical mills reported 
production last week and a year ago 11,459,000 feet and 19,810,000; snip- 
ments 13,719,000 feet and 14,611,000 and orders 17,973,000 feet and 10,- 
338,000 feet. 
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Less Than Seasonal Decline in Farm Employment from 


Nov. 1 to Dec. 1 Reported by Bureau of Agricultural 
Economics 

Employment of farm labor on farms of crop reporters 
declined less than seasonally from Nov. 1 to Dee. 1, but 
dropped, nevertheless, to the lowest level for Dec. 1 during 
the 12-year period covered by the record. In stating this 
on Dec. 22, the Crop Reporting Board of the Bureau of 
Agricultural Economics, United States Department of 
Agriculture, said: 

The number of persons employed per 100 farms was reported as 267 on 
Dec. 1 compared with 284 on Nov. 1. The number of family workers 
declined from 204 persons per 100 farms on Noy. 1 to 201 persons a month 
later. The employment of hired labor made about the usual seasonal 
decline, dropping from 80 persons per 100 farms on Nov. 1 to 66 persons 
on Dec. 1. No data are available fro Dec. 1 1933, but in 1932 the total 
number of persons employed per 100 farms was reported as 286, or 19 more 
than on Dec. 1 this year. 

The record low level of farm employment which has prevailed throughout 
the fall of this year is a result of the sharp reductions in the production of 
fall harvested crops following the severe and widespread drought. The 
sharpest decline during November was recorded in the South Atlantic 
States, where family and hired labor combined fell from 401 persons em- 
ployed per 100 farms on Nov. 1 to 376 persons on Dec. 1. Cotton picking 
reached its peak in late September, but the number of persons engaged at 
this task fell off somewhat in the latter half of October and sharply in 
November. Tobacco harvesting was well under way in September, but 
practically completed in November. The most moderate decline occurred 
in the West North Central States, where employment on farms of crop 
reporters has been at comparatively low levels during each of the last six 


months of the year. 
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Increase Noted in Newsprint Production in Canada 
During November — United States Production 
Dropped 


During November Canadian mills produced 240,869 tons 
of newsprint, which compares with 235,021 tons in October 
and 193,718 tons in November of last year, according to a 
report of the News Print Service Bureau. Shipments by the 
Canadian mills, the Bureau said, totaled 262,296 tons 
during the month. A decrease in United States production 
as compared with October and November 1933, was shown 
by the report. In reporting the foregoing, the Montreal 
‘‘Gazette”’ of Dec. 14 stated: 


For the 11 months of this year ended with November, production by mills 
in the Dominion amounted to 2,358,098 tons, which contrasts with 1,833,722 
tons in the corresponding 11-months’ period of 1933, representing an 
increase of 524,376 tons, or over 28%. 

According to the Bureau report, production in the United States in 
November of this year amounted to 74,933 tons and shipments to 79,187 
tons, making a total United States and Canadian newsprint production 
of 315,802 tons and shipment of 341,393 tons. During November 28,713 
tons of newsprint were made in Newfoundland and 1,756 tons in Mexico, 
so that total North American production for the month amounted to 346,271 
tons. 

For the first 11 months of this year the output in the United States was 
12,022 tons, or 1% more than for the first 11 months of 1933. In New- 
foundland the increase was 46,921 tons, or 19%. 

Stocks of newsprint paper at Canadian mills were reported at 46,488 
tons at the end of November and at United States mills 18,425 tons, making 
a combined total of 64,913 tons, compared with 90,504 tons on Oct. 31 1934. 

The following table shows monthly production of newsprint in Canada 
and the United States for each month since the beginning of 1933. 





























Canada U.S. Canada 5 a 
1934— Tons Tons 1933— Tons Tons 
November- .-.-..- 240,869 74,933 December - - ---- 175,304 80,895 
October... <.~sn<- 235,021 80,572 November- ----- 193,718 87,567 
196,172 74,117 October........- 191,452 82,052 
216,164 80,903 September-_.---.- 179,416 72,907 
208,238 76,184 eae 194,262 84,521 
229,637 83,504 ee 180,387 79,482 
242,539 89,726 (| ee 171,419 84,384 
216,508 83,652 Es 171,776 79,516 
210,129 84,993 Bccrascasoue 147,759 74,507 
174,447 72,402 SEO... ainenia wel 137,078 76,566 
188,374 84,194 February. ------ 125,916 67,085 
OS 140,539 74,444 
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Ford and Chrysler Release Prices of 1935 Models 

The Ford Motor Co. on Dec. 27 announced the new 
prices for its 1935 models: 

In comparison with the 1934 prices set a year ago, which were reduced 
slightly in June, the three 1935 standard Ford models are from $10 to $25 
less in price while the comparable deluxe models range from unchanged to 
$10 higher. Since the start of the 1933 season, the three standard models 
have been increased by $5 to $15 or by 1% to 2.7%, while the three compar- 
able de luxe models have been increased by $20 to $25 or 3.7% to 4.5%. 

American Ford prices are as follows: 


1935 1934 
OD 6a ck ktasenkeacenessscctadeneecesonne oe $508 
Fordor sedan ......-...--.- 575 575 
De luxe five-window coupe --..........-.-.-.---.---.-. 560 545 
Cn cc ncnkkcneeecesnenseeesenetacesuce 575 560 
i es os te nkancsktebhteeebebecacucave 635 615 
RR RT 655 
i ee anne enone eee CMU SERS Kaew E 625 590 
ER 6 sn ekbk sane cewdbeesdcmaneeescewe 595 
De luxe three-window coupe .-.........-.-.-..-.-.-.---. 570 545 
tn. « ccccatvecdnekensntbbenssacueascdeae 580 550 
es. cpkcnccccsenendwsensbebbechecssnbane 550 525 
ee 6 enced ebeenes ae patemibananecanhant 585 565 
INS S & cncuvadacctadcesencesasedudasaunuune 670 650 

x New type. 


Canadian prices of the new Ford V 8 for 1935 show substantial reductions 
on body types of largest demand, with higher prices on some of the deluxe 
prices. 

Prices follow: De luxe phaeton $725, up $35; de luxe roadster $715, up 
$10; de luxe three-window coupe $720, up $5; five-window coupe $625, off 
$25; cabriolet $815, up $20; tudor sedan $655, off $25; de luxe tudor $730, 
off $5; Fordor sedan $750, off $15; de luxe Fordor sedan $810, up $5; station 
wagon $870, up $10; tudor touring sedan $750, a new model; Fordor touring 
sedan $830, also a new model. 


Prices, f.o.b. Detroit, of the Chrysler lines of cars for 
1935 were announced on Dec. 21 by J. E. Fields, President 
of the Chrysler Sales Corp.: 


There will be two major lines, the Airflow and the Airstream models. 
The latter, an entirely new line introduced for the first time with next 
year’s models, comprises cars of six and eight cylinders. 

The list prices follow: 

Airstream Six: Four-door sedan, $830; four-door touring sedan $860; 
touring brougham, $820; rumble seat coupe $810; business coupe $745. 

Airstream Eight: Four-door sedan, $975; four-door touring sedan, $995 
touring brougham, $960; rumble seat coupe, $935. 

Airflow Eight: All models, $1,395. 

Airflow Imperial: All models, $1,675. 


> — 
>. 











New Sugar Contract Approved by New York Coffee & 
Sugar Exchange—Provides Delivery of “All” Raw 
Cane Sugar 


A new sugar contract, designated Sugar Contract No. 3, 
was approved by the members of the New York Coffee & 
Sugar Exchange on Dec. 27. Trading in the new contract, 
which provides for the delivery of ‘“‘all’’ raw cane sugar, will 
start Jan. 2 in the delivery month of March 1935 and there- 
after. During the existence of any quota or allotment 
plan decreed by any United States authorities, deliverable 
sugars must be available for processing or consumption 
within such existing decrees, the Exchange stated. The 
present No. 1 contract, which will continue, provides only 
for the delivery of Cuban raw sugar, in bond. 

The Board of Managers of the Exchange, on Dee. 11, 
adopted a resolution permitting the transfer of open con- 
tracts on the Exchange, made prior to Dec. 31 1934, in Sugar 
Contract No. 1, into Sugar Contract No. 3 without the 
charging of the usual commission, floor brokerage, Realty 
Tax, or United States Internal Revenue Tax (last if permitted 
by the Government). The resolution provides that the 
substitution must be for the same delivery month and that 
if other than the month specified is substituted, full charges 
must be made. 

ae eee es 
United States Consumption of Sugar Reported Higher 
in November 

Sugar consumption in the United States showed an increase 
in November of 3.56% over that of November last year 
according to B. W. Dyer and Co., sugar economists and 
brokers. Consumption in November this year as shown 
by distribution amounted to 386,300 long tons, raw sugar 
value. Compared with this was a consumption of 373,027 
long tons in November of 1933, a tonnage increase in favor 
of this year of 13,273 long tons. 

For the 11 months ended Nov. 30, the firm reports con- 
sumption was 5,146,776 long tons, a decrease of 111,629 
long tons or 2.12% from the consumption total of 5,258,405 
long tons during the first 11 months of last year. 

—__<—_—_ 


Automobile Sales in November Show Large Decrease as 
Compared with October 


November factory sales of automobiles manufactured in 
the United States (including foreign assemblies from parts 
made in the United States and reported as complete units or 
vehicles) , based on data reported to the Bureau of the Census, 
consisted of 78,415 vehicles, of which 45,489 were passenger 
cars, 32,920 trucks, and 6 taxicabs, as compared with 132,491 
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vehicles in October 1934, 60,683 vehicles in November 
1933, and 59,557 vehicles in November 1932. 

The table below is based on data received from 113 manu- 
facturers in the United States, 29 making passenger cars and 
84 making trucks (10 of the 29 passenger-car manufacturers 
also making trucks). Of the 119 manufacturers reporting 
prior to June 1934, 6 have gone out of business. Figures for 
taxicabs include only those built specifically for that purpose; 
figures for trucks include ambulances, funeral cars, fire 
apparatus, street sweepers, and buses. Canadian figures are 
supplied by the Dominion Bureau of Statistics. 

NUMBER OF VEHICLES 












































Untied States Canada 
Year and 
Month Passenger Tazt- Passen- 
Total Cars Trucks | cabsa| Total || ger Cars| TrucR 
1934— 
January....... 156,907 113,331] 43,255 321 6,904 4, 1,958 
February...... 231,707 187,639} 44,041 27 8,571 7,101} 1,470 
March ........ 331,263 274,722) 56,525 16] 14,180/} 12,272} 1,908 
OS eee 354,745 289,030} 65,714 1} 18,363]) 15,451) 2,912 
ee 331,652 273,765} 57,887| -...| 20,161|| 16,504) 3.657 
a 308,065 261,852} 46,213] -...| 13,905]) 10,810) 3,095 
ll 266,576 223,868; 42,708) -...| 11,114 8,407} 2,707 
pe 234,809 ,500} 561,309} -.-- 9,904 7,325} 2,579 
September- -.-- 168,872 123,909 a sca 5,579 -211| 1,368 
October ....... 132,488 84,503) 47.985 ence 3,780 2,12 1,655 
November. -. -- 78,415 45,489] 32,920 6 1,697 1,052 645 
Tot. (11 mos.)| 2,595,502]) 2,061,608) 533,523 371) 114,158 90,204) 23,954 
1933— 
January....... 128,825 109,828] 18,992 5} 3,358 2,921 437 
February. ....-. 105,447 89,976] 15,319 152 3,298 3,025 273 
March ........ 115,272 96,809} 17,803 660} 6,632 5,927 705 
CC =e 176,432 149,344] 26,677 411 8,255 6,957} 1,298 
a 214,411 180,597} 33,760 54) 9,396 8,024) 1,372 
PE cansneces 249,727 207,562} 42,130 35) 7,323 6,005} 1,318 
CE cawcnccess 29,357 191,261) 38,092 4) 6,540 5,322} 1,218 
August........ 232,855 191,346 1,441 68} 6,079 4,919} 1,160 
September... .- 191,800 157,367| 34,424 9} 5,808 4,358} 1,450 
DE csecae 134,683 104,807] 29,813 63} 3,682 2,723 959 
November. -. -- 60,683 40,754) 18,318) 1,611 2,291 1,503 788 
Tot. (11 mos.)} 1,839,492]| 1,519,651] 316,769} 3,072} 62,662 51,684] 10,978 
November... .- 60,683 40,754; 18,318) 1,611 2,291 1,503 788 
December -.... 80,565 49,490] 29,776] 1,299} 3,262 2,171) 1,091 
Total (year).| 1,920,057|| 1,569,141) 346,545] 4,371] 65,924/| 53,855) 12,069 
eer 20,541 97| 3,731 3,112 619 
February...... 117,418 94,085) 23,308 25 5,477 4,494 983 
March. -......- 118,959 99,325} 19,560 74 8,318 6,604) 1,714 
ere 148,326 120,906} 27,389 31 6,810 5,660 ,150 
ee 184,295 157,683} 26,539 73| 8,221 7,269 952 
, Oe 83,1 160,103} 22,768 235 7,112 6.308 804 
, Co 109,143 94,678) 14,438 27 7,472 6,773 699 
=a 90,32 75,898] 14,418 9} 4,067 3,166 901 
September... .. 84,1 64,735) 19,402 13] 2,342 1,741 601 
October ....... 48,702 35,102} 13,595 5 2,923 2,361 562 
November. .... 9,557 47,293] 12,025 239} 2,204 1,669 535 
Tot. (11 mos.)} 1,263,325}| 1,048,514} 213,983 828] 58,677 49,157} 9,520 
December. .... 107,353 85,858] 21,204 291 2,139 1,561 578 
Total (year).' 1,370,678'' 1,134,372 235,187] 1,119! 60,816 50,7181 10,098 
































a Includes only factory-built taxicabs, and not private passenger cars converted 
into vehicles for hire. * Revised. 
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Petroleum and Its Products—PAB Optimistic on 1935 
Oil Outlook—Administrator Ickes Outlines Meth- 
ods of Establishing Crude Oil Allowables—Federal 
Tender Board Acclaimed ‘Success’’—Petroleum 
Production Within Quotas 


A year-end summary of the petroleum industry made by 
the Petroleum Administrative Board to Administrator Ickes 
reported that the statistical position of the industry is better 
than it has been for several years and forecast continued 
improvement in 1935. 

Among the factors cited as responsible for the improve- 
ment were the effectiveness of the Federal Tender Board 
in curbing interstate movements of “hot oil’’ from the East 
Texas area, operations of the PAB in other fields and the 
strengthening in retail refined products prices along the 
Eastern seaboard in the past month as the gasoline ‘“‘wars’’ 
ended. 

‘‘We enter 1935 with the statistical position of the whole 
industry vastly improved so that it is better than it has been 
for several years,’’ the PAB report stated. ‘The successful 
work of the FTB, which began actual operations in accord- 
ance with your instructions at Kilgore, Texas, Oct. 24, has 
brought to a standstill the inter-State movement of illegally 
produced crude oil and its refined products, familiarly termed 
‘“‘hot oil’? from the East Texas field. 

“The record of tank car shipments, chiefly of gasoline and 
other products, since the Board began operations, shows 
that they have been reduced approximately 65 per cent, 
with the remaining 35 per cent obtaining approved clearance 
from the FTB. It is clearly recognized that most all illegal 
oil and gasoline has in the past moved in tank cars via the 
railroads. 

“The beneficial effects of the FTB’s operations have been 
widely felt. We have every reason to believe that progress 
will continue through the ensuing months. Although as yet 
there have been no final decisions on some legal problems 
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upon which the present program is based, any change in this 
situation or in statutory authority should be one of im- 
provement.” 

Administrator Ickes on Monday released an outline of 
the methods used by the Federal Oil Administration in de- 
termining the National crude oil allowable each month. 

Four fundamental considerations in arriving at the total 
were cited by the Oil Administrator, as follows: 


(1) Conserving the country’s supply, (2) providing an 
equitable distribution among producing;States of the neces- 
sary supply, (3) stability in the industry, and (4) careful 
statistical valuation and study of the demand. 

The month’s total of necessary crude oil production is 
estimated and divided among the States on the basis of 
the following six factors: (1) Gasoline demand by dis- 
tricts, (2) gasoline supply forJeach district sufficient to 
meet its demand, (3) refinery crude required for each district, 
(4) imports of crude by districts, (5) distribution among the 
producing States of crude for refining, and (6) exports, fuel 
and losses of crude by States. 


The first step, the outline explained, involves estimating 
the likely total domestic and export demand for gasoline 
in the United States during the period in question. A 
forecast of the National domestic demand for gasoline can 
be made with a high degree of accuracy for short periods of 
time, it was stated, due to the absence of marked fluctua- 
tions in the number of motor vehicles used and the re- 
liability of the trend of gasoline consumption per motor 
vehicles, it was pointed out. 

“The number of automobiles in use in the near future 
can be forecast with an error of only 4 of 1%,’’ the outline 
continued, “and the trend of gasoline consumption per 
motor vehicle, when adjusted for business conditions, has 
proven itself to be very close to actual conditions. The 
non-automotive uses of gasoline comprise such a small and 
unvaried proportion of the total demand that they are 
included in the calculation of the]}gasoline demand per 
mo ‘or vehicle. 


“Estimated average gasoline consumption per motor 
vehicle multiplied by the total motor vehicles in use gives 
an estimate as to the total domestic demand for gasoline in 
the United States. This total is then broken down by 
refinery districts on the basis of the State gasoline tax 
figures. The summation of these domestic demand data by 
districts and estimates of probable gasoline exports by 
districts completes the first step and gives figures of total 
gasoline demand in each of the refining districts. 


“Step number three, or the determination of the crude 
required by refineries in each district, involves simply the 
review of the district’s record of operations to determine 
the estimated gasoline yield from crude oil and its appli- 
cation to the figures of gasoline production obtained in 
step No. 2. The next step covers the allowable for crude 
imports and involves the setting up of estimates for probable 
receipts of foreign crude for domestic consumption in those 
districts where foreign crude enters and the subtraction 
of these data from total crude oil requirements at refineries. 
This operation gives data for the required consumption 
of domestic crude by districts. 

“Domestic crude requirements for refineries in each 
district is then broken down proportionately among the 
producing States which have supplied the refinery needs 
of that particular district in the past on the basis of es- 
tablishing channels of movement between districts. The 
summation of these data gives a breakdown of total refinery 
demand for domestic crude by States of origin, the fifth step. 

“The sixth and last step involves the estimation of probable 
exports, direct uses as fuel, and losses by States, and the addi- 
tion of these estimates to the data of refinery shipments to 
give data corresponding to the total reasonable demand for 
crude from each State, or, in other words, allocations by 
States.”’ 

At his regular weekly press conference in Wasain ston 
later in the week (Thursday) the Oil Administrator termed 
operations of the Federal Tender Board in East Texas 
“highly successful,’’ and said that the “hot oil’’ situation in 
that area had been generally corrected. 

When asked as to what action the Oil Administration might 
take to prevent the practice of diverting crude oil into creeks 
and rivers and recovering it as waste oil, Mr. Ickes said that 
he did not know how to meet this problem. Stating that it 
was leading to considerable marketing of ‘‘hot oil,” the only 
way for the Oil Administration to control it, he held, was to 
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use the Federal Tender Board to prevent it from moving in 
inter-State commerce. 

Conflicting reports are heard in oil circles concerning daily 
average production of “hot oii’ in the East Texas district, 
but all agree that the ‘‘hot oil’’ is moving in intra-State and 
not inter-State commerce. 

Operations of the Texas Tender Board are termed ‘“‘dis- 
appointing” due to “inadequate” enforcement of its orders, 
according to private advices from East Texas. Production 
of ‘hot oil’ for the intra-State markets was set at approxi- 
mately 30,000 barrels last week by these factors but other 
reports held that output of illegal crude was under the 20,000- 
barrel level. 

A request from the bankers’ advisory group aiding the 
Texas Railroad Commission in passing on tender permits 
that it be relieved of its duties Jan. 1 has aroused trade 
groups in Texas who feel that the group has done good work 
in holding down production and shipments of “‘hot oil’ in 
the intra-State Texas markets. The committee, composed 
of Tucker Royall, Palestine banker, Chairman; W. P. 
Moore, Overton banker, and R. W. Fair, Henderson banker, 
asked to be relieved to devote more time to their persona 
business. 

Despite a small rise in daily average production of crude 
oil in the United States last week, output held within the 
Federal quota in the first week of the increased allowables, 
reports to the American Petroleum Institute indicated. 

Crude oil production rose 4,300 barrels to a daily average 
of 2,423,150 last week, 37,150 below the new allowable of 
2,460,300 set by the Federal Oil Administrator for the period 
from Dec. 17 to Feb. 1. The allowable in the first half of 
the current month was 2,307,000 barrels. 

Aided by the higher quotas, Texas and Oklahoma stayed 
within their allowables but California did not. Output in 
Texas was up 7,050 barrels to 954,650, against an allowable 
of 1,006,800. Oklahoma producers held their wells to 481,- 
550 barrels, off 5,500 on the week and comparing with a quota 
of 489,300. Despite a decline of 8,100 barrels, California 
output was 487,100, against an allowable of 473,900. 

There were no price changes posted during the week. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are now shown) 


a eee $2.05 | Eldorado, Ark., 40...........---- $1.00 
Gs POksccdnscsanscesesdese 1.32 | Rusk, ex., 40 and over_._..-....--- 1,00 
Si iasiatadinncidiemutiidaitia Re SS eee 87 
Western Kentucky-_.........--..- 1.08 | Midland District, Mich........-.-. 1.02 
Mid-Cont., Okla., 40 and above... 1.08|Sunburst, Mont.........-...--.-. 1.35 
Hutchinson, Tex., 40 and over. _..-. .81| Santa Fe Springs, Calif., 40 and over 1.34 
Spindleton, Tex., 40 and over_.-.-.-. 1.03 | Huntington, Calif., 26........... 1.01 
.. & ee eee PLP, CORBGR. . coccccccceccee 2.10 
Smackover, Ark., 24 and over..... -70 


REFINED PRODUCTS—KEROSENE PRICES UP ALONG AT- 
LANTIC SEABOARD—ADVANCES EXTENDED INTO RETAIL 
FIELD—GASOLINE STOCKS RISE 

Activity in the Eastern refined products market last 
week was featured by further strengthening of kerosene and 
fuel oil prices with the strengthening trend of the whole- 
sale market, spurred by cold weather conditions. 

Expansion of the advances into the retail price field 
developed late in the week when Standard Oil of New Jersey 
posted an advance of 1 cent a gallon in tank-wagon prices 
of kerosene at nearly all points in New Jersey, effective 
Dec. 28. The new price at Newark is 91% cents a gallon. 

The advances instituted late last week by several of the 
major companies were followed by practically all com- 
petitors, who posted corresponding advances in the affected 
area with the new price scale of 6 cents a gallon for kerosene, 
refinery, or higher, prevailing at nearly all points along the 
Eastern seaboard. No. 1 heating oil is generally posted 
at 6 cents, refinery, New York. 

The shortage of kerosene has aided prices to advance 
quite sharply during the past month or so, and some trade 
circles anticipate further strengthening in both the whole- 
sale and retail price structure. A temporary shortage of 
both gasoline and kerosene in the Gulf Coast market has 
intensified the shortage of stocks held by first hands and 
distributors in the Atlantic seaboard marketing area. 

The Atlantic Refining Co., followed by other major dis- 
tributors, posted a reduction of 1 cent a gallon in retail fuel 
oil prices within a radius of 15 miles of Philadelphia, west 
of the Delaware River, to meet a ‘‘temporary local situation.’’ 

The new prices, effective Dec. 22, were 7 cents for No. 1 
and 6 cents on Nos. 2 and 3, with No. 4 posted at 51% cents. 
At these levels, majors are 44-cent above the independents 
on No. 1 and even with their prices on Nos. 2 and 3. Prices 
in Bristol and Norristown, Pa., were cut 14-cent a gallon. 

Steady improvement in the tank-car gasoline price struc- 
ture in Philadelphia was reflected in a 14-cent-a-gallon 
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advance posted by Gulf Oil, Friday. 
are expected to swing into line. 

Marketing conditions in the Houston, Texas, area im- 
proved to the point where price advances of 2 cents a gallon 
in all grades were posted last week-end. Initiated by inde- 
pendents and quickly followed by the major units, the new 
scale posts third-grade at 16 cents, regular at 18 cents and 
premium grade at 20 cents a gallon, effective Dec. 22. 

A change in trade sentiment in the Chicago bulk gasoline 
market was reported as indications of early strengthening in 
prices gained circulation although as yet no actual advances 
have been made. Low octane material continued available 
at 314 to 334 cents a gallon. 

In the local market kerosene and other heating oils fur- 
nished most of the activity. While gasoline consumption 
over the week-end and on Christmas was aided by favorable 
weather conditions, the unfavorable weather later on in 
the week cut down demand and distributors were reported 
to be operating on more or less hand-to-mouth buying 
basis. 

Gasoline stocks held in the United States rose 373,000 
barrels during the week ended Dec. 22 to 42,133,000 barrels, 
reports to the American Petroleum Institute indicated. 


Refinery stocks were up 111,000 barrels and terminal 
stocks 262,000 barrels. 


Price changes follow: 


Dec. 22—Atlantic Refining Co. reduced fuel oil prices 1 cent a gallon 
within a radius of 15 miles of Philadelphia, west of the Delaware River. 
Other major units met the cut. 

Dec. 22—All distributors lifted gasoline prices 2 cents a gallon in Hous- 
ton, Texas. Third-grade is now 16 cents, regular 18 and premium 20 cents 
a gallon. 

Dec. 27—Standard Oil Co. of New Jersey advanced tank-wagon prices 
of kerosene 1 cent a gallon throughout nearly all of New Jersey. Newark 
is posted at 914 cents under the new scale, effective Dec. 28. 


Dec. 28—Gulf Oil Co. lifted tank-car prices of gasoline 44 cent a gallop 
at Philadelphia. 


Other major companies 


Gasoline, Service Station, Tax Included 


New Orleans-..-.-.-.-. 3.165 
Philadelphia. -...-. 16 
Pittsburgh .....-.- .145 
San Francisco 


ngeles 18 
Minneapolis - - . . .- .149 


Kerosene, ees Water White, Tank Car, F.O.B. Refinery 
New York: North Texas.$.03 -.03%|New Orleans.$.044-.04! 
(Bayonne) - ..$.05%- 06 [Loe Angeles... .043{-.0534 | Tulsa_....--.- .03 %-.03% 
Fuel Oil, F.O.B,. Refinery or Terminal 
California 27 plus D 
$1.15 $1.05-1.20 
Diesel 28-30 D_._.. 1.89| New Orleans C. .95-1.10 
Gas Oil, F.O.B. Refinery or Terminal 


~ ee eee $.02-.02% 


N. Y. (Bayonne): 
Bunker C 


Gulf Coast 
Phila., bunker C.... 1.15 


Ww. Y. Sapeane: | Ones’ \7 
OF Ws bocce $.04%-.05| 32-36 GO....$.02-.02% 


U. “ calcein Motor (Above 65 Octane), Tank Car cy F.O.B. Refinery 
New York: Chicag 04% -.05 
Colonial-Beacon.-$. 08 New ay ES bo watveies 04% 


Os cenenine Los Angeles, ex.0434-.04% 
y Gulf. ports .05 


- .06 
Repubilc ‘Oll____- a 
.05%|N. Y. (Bayonne): 
Shell East’n Pet..$.06% 


a ‘Fire Chief," $0.07. x Richfield ‘‘Golden.” 


* Tide Water OilCo . 
x Richfield Oil (Cal.) .06 
Warner-Quinlan Co. 


s eer $0.07. 
0.07%. 2 “Mobilgas 


A 1.4% in gain in refinery operations to 70.3% of capacity 
was disclosed by reporting units. Daily average runs of crude 
oil to stills mounted 45,000 barrels to 2,371,000 barrels during 
the week. Gas and fuel oil stocks dipped 581,000 barrels to 
110,645,000 barrels. 

“The Manchukuo oil monopoly brought leading oil men 
to Shanghai to-day to discuss the new State control as it 
affects their business,’’ an Associated Press dispatch from 
Shanghai appearing in the New York ‘‘Herald-Tribune’’ of 
Dec. 27 stated. 

‘‘Representatives of the Socony-Vacuum Oil Co., of New 
York, and of Asiatic Petroleum, a British firm, met sepa- 
rately, but observers saw possibility of united action by the 
concerns. 

“Those who sat in the conference of the American firm 
included Walden Parker, of New York, President; G. 8S. 
Walden, Chairman of the board; J. C. Gould, Japan mana- 
ger, and F. J. Twogood, North China manager. Frederick 
Godber, director of Asiatic Petroleum, came here from Lon- 
don to confer with N. Leslie, China manager.”’ 


tthe 


Crude Oil Output Up 4,300 Barrels During Week 
Ended Dec. 22—Fails to Exceed Federal Quota— 
Stocks of Gas and Fuel Oil Again Decline 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Dec. 22 1934 was 2,423,150 barrels. This was a gain of 
4,300 barrels from the output of the previous week, but was 
under the Federal allowable figure which became effective 
Dee. 1 by 37,150 barrels. Daily average production for the 
four weeks ended Dec. 22 1934 averaged 2,400,400 barrels. 
The daily average output for the week ended Dec. 23 1933 


y “Good Gulf,” 
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totaled 2,289,900 barrels. Further details as reported by the 
Institute follow: 


Imports of crude and refined oil at principal United States ports totaled 
1,304,000 barrels for the week ended Dec. 22, a daily average of 186,286 
1,304,000 barrels for the week ended Dec. 22, a daily average of 186,286 
barrels, against a daily rate of 104,286 barrels in the preceding week and 
135,607 barrels over the last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 752,000 
barrels for the week ended Dec. 22, a daily average of 107,429 barrels, 
against 78,214 barrels over the last four weeks. out 

Reports received for the week ended Dec. 22 1934 from refining companies 
owning 89.7% of the 3,760,000 barrel estimated daily potential refining 
capacity of the United States, indicate that 2,371,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they had 
in storage at refineries at the end of the week, 24,450,000 barrels of finished 
gasoline; 4,985,000 barrels of unfinished gasoline and 110,645,000 barrels of 
gas and fuel oil. Gasoline at Bulk Terminals, in transit and in pipe lines 
amounted to 17,683,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units, averaged 453,000 barrels daily 
during the week, 


DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in Barrels) 


Federal 





Actual Production 


Week End. 
Dec. 22 
1934 





Week End. 
Dec. 15 
1934 





481,530 


487,050 
131,800 ‘ 





55,050 
127,200 
947,600 


23,700 
82,900 


106,600 
31,050 


99,200 
28,300 


126,400 
954,650 


23,650 
83,900 


107,550 


32,950 
104,450 
28,100 28,450 


35,700 34,600 
9,300 12,100 
3,500 3,150 


48,500 49,850 


49,800 44,800 ’ 
473,900} 487,100) 495,200) 481,750 


Total United States....| 2,460,300] 2,423,150! 2,418,850! 2,400,400 


Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED DEC. 22 1934 
(Figures in thousands of barrels of 42 ga:lons each) 


Datly Refining 
Capactty of Plants 


Poten- 
ttal 
Rate 


582 
150 
446 


461 
351 


126,600 
953,800 


23,800 
83,650 


107,450 
31,550 
103,150 
27,800 
35,800 
11,750 
3,200 
50,750 


45,350 











99,700 


31,000 
96,100 









































Crude Runs 
to Stills 


Datly 
| Aver- 
age 


449 
104 


Stocks 
b Stocks 
of 
Other 
Motor 





P. ¢. 
Oper- 
ated 


77.1 


Reporting 
Total |P. C. 
582 
140 
422 296 


386 ° 262 
167 d 91 





1,193 
566 4,779 
168 4 ; 976 
92 f é 210 
96 ° . 606 
848 


California -_- 10,071 


Totals week: 
Dec. 22 1934} 3,760 f i .3|c42,133| 4,985 
Dec. 15 1934! 3,760! 3,374! 89.71 2,326 441,760! 5,047 111,236 


a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants: also blended motor 
an at —. c Includes 24,450,000 barrels at refineries and 17,683,000 barrels at 

bulk terminals, in transit and pipelines. d Includes 24,339,000 barrels at refineries 
and 17,421 ,000 barrels at bulk terminals, in transit and pipe lines. 
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World Tin Consumption in Industry Increased 3.2% 
During 12 Months Ended October According to 
International Tin Council—Apparent Consump- 
tion Reported 8.1% Below Previous Year 

The world’s consumption of tin in industry for the year 

ended October 1934 was 132,900 tons, compared with 128,800 

tons in the preceding 12 months, an increase of 4,100 tons 

or 3.2%, over the previous comparative period, while appa- 
rent consumption during the year ended October 1934 was 

115,000 tons compared to 125,100 tons, according to the 

December “Bulletin”? of The Hague Statistical Office of the 

International Tin Research & Development Council. De- 

pletion of consumers’ stocks is estimated as 17,900 tons for 

the 1934 period, compared with 3,700 tons in the previous 
year, with a decrease of about 2,000 tons in the month of 

October 1934. From an announcement issued Dec. 24 by the 

New York Office of the Council we also take the following: 


The world’s visible stocks at the end of November amounted to 18,598 
tons or 16% of the current annual rate of consumption. This proportion 
of stocks to consumption is somewhat higher than the avergae for the 
period 1923 tf 1929 when stocjs ranged between 11 and 15% of annual 
consumption. 
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Trend of Consumption 
The current trend of world consumption is shown to be downward, 
mainly on account of the seasonal decline in the United States, but also 
due partly to the falling tendency of consumption in France and Germany. 
In most other countries the trend is upwards. 


Statistics of apparent consumption for the two comparative periods 
are given as follows: 




















Yera End\ed October Increase 
1934 1933 or Decrease 

Ce SEC ah sb aasnchvodbeseneesave 42,769 57,950 —26.2° 
CS Ss cnt cennceceéndssansenes 20,790 19,365 +74% 
ee oe 9,774 10,022 —2.5% 
GENS «hans cciehinn pau ammahun son 9,409 9,955 —5.8% 
ry tp BOE SEE ae. 5,040 4,259 +18.3% 
Re SR eh 27,218 23,549 +15.7% 

(4 a 115,000 125,100 —8.1° 





Under ‘‘Other Countries’’ the following showed substantial increases; 

Netherlands, 67.7%; Canada, 40%; Belgoluxemburg, 38.4%; Sweden 
20.3%; Denmark, 20%; Japan, 19.2%; Poland, 15.8%. Increases are 
recorded also for Italy, Spain, India, Norway and Switzerland, while 
Czechoslovakia alone shows a decrease of 9.3%. 
&, World consumption of tin in industry for the month of October 1934 
is. given as 10,300 tons, compared with 9,700 tons in September and with 
11,900 tons in October 1933. The United States apparent consumption 
was 2,204 tons in October 1934, against 6,168 tons in October 1933; the 
United Kingdom, 1,951 tons as compared to 1,907 tons, and in other 
countries, 3,910 tons against 3,738 tons. 


Consumption in United States 

While the apparent consumption of tin in the United States shows a 
decrease of 26.2%, the actual use of tin in manufacture for the year ended 
October 1934 was 57,370 tons, which approximately equalled the quantity 
used in the previous year. The actual consumption of tin for the United 
States for the year ended October 1934 exceeded the apparent consumption 
by 14,600 tons. The amount of tin used in bearing metals increased by 
13%% to 3,280 tons and the amount used for solder increased by 36% 
to 8,710 tons. 

Consuming Industries 

The world output of automobiles showed an increase of 33.8% with 
3,608,000 vehicles in the year ended October 1934, compared with 2,698,000 
vehicles in the previous year. Tinplate production was slightly greater at 
3,002,000 tons as against 2,984,000 tons. 


-— 
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World Production of Zinc During November Below 
Preceding Month, But Above Corresponding Month 
of 1933 


According to figures released by the American Bureau of 
metal statistics, the world production of zine during the 
month of November totaled 116,194 short tons. This com- 
pares with 116,382 tons produced in the preceding month 
and 102,031 tons produced during November 1933. 


The average daily world production of the metal during November 
amounted to 3,873 short tons, as against 3,754 tons daily in October and 
3,401 tons daily in November 1933. 

Stocks of zinc in the hands of producers rose from 234,806 tons on Oct. 31 
to 238,817 tons on hand Nov. 30 1934. 

The following table gives in short tons world production of zinc, accord- 
ing to primary metallurgical works unallocated as to origin of ore: 
































Month of 11 Mos 
Ended 
August September October November |Nov. 30 '34 
United States. ._- 26,269 26,592 34,540 35,003 330,791 
Mexico 3,462 3,338 3,489 3,431 35,142 
Canada 12,151 12,590 12,572 12,440 122,267 
Belgium x 16,337 16,249 17,277 16,771 175,624 
France. ..- 4,613 3,605 4,255 4,189 52,197 
Germany -- 6,430 6,415 7,728 8,818 69,985 
Italy se 2,274 2,314 2,335 2,207 24,428 
Netherlands - -____ 1,835 1,705 1,775 1,742 20,177 
. 8,971 8,314 8,571 8,037 93,734 
Rhodesia ......... 1,880 1,848 1,904 1,926 9, 
Rs aS AL 771 723 690 729 8,232 
Anglo-Australian -. 9,202 10,079 11,146 11,001 105,796 
Elsewhere y_...__. 9,900 10,000 10,100 9,900 107,700 
World’stotal....}| 104,095 103,772 116,382 116,194 1,165,939 
United States. -.._. 26,269 26,592 34,540 A 330,791 
Elsewhere........ 77,826 77,180 81,842 81,191 835,148 
Stock at end— 
United States... 102,192 106,794 111,027 SF SB aa 
Cartel report. -__-. 120,876 124,691 123,779 122,741 











x Includes salable zinc dust. y Partly estimated; includes Norway, Yugoslavia, 
Czechoslovakia, Russia, Indo-China and Japan. 


ee 
Non-Ferrous Metal Prices Steady Over Holiday Period 
—Sales in Fair Volume 

*‘Metal and Mineral Markets’’ in its issue of Dec. 27 
stated that, in view of the fact that Christmas holidays 
restricted operations in non-ferrous metals both here and 
abroad, the total volume of business in major items for the 
week that ended yesterday ‘Dec. 28 might well be described 
as fair. The undertone remained steady. Lead buying 
moderated, but this failed to shake the confidence of im- 
portant producers in the immediate future of the metal. 
Forward sales of zinc have expanded to the impressive total 
of about 30,000 tons. Galvanizers have been purchasing 
the metal for first-quarter 1935 delivery, indicating that a 
broader market for their products is expected in the first 
half of 1935. Steel operations for the current week were 
estimated at 35.2% of capacity, against 34.6% a week pre- 
vious and 31.6% a yearago. ‘‘Metal and Mineral Markets’’ 
further stated: 

Foreign Copper Steady 


Prices for copper in the foreign market were fairly steady throughout 
the week, holding at about 7c., c.i.f. European ports. The date has not 
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yet been fixed for the international conference. Selling pressure abroad 
has been less in evidence of late, and those bearishly inclined feel that there 
is little to gain at this time in going short of copper—the producers may come 
to an agreement on output. Consumers abroad look for further expansion 
in the demand for copper next year. 

The domestic market was about the same as in recent weeks. Sales for 
the week totaled about 3,500 tons, against 3,700 tons in the preceding seven- 
day period. The price continued at 9c. Valley. Blue Eagle sales so far 
this month total 14,600 tons. 

Speaking on the subject of price and production policy of Rhokana Corp., 
Sir Auckland Geddes, Chairman, told stockholders at the annual meeting 
that England is .onsuming more copper to-day than it did in the boom 
years, because for the first time British manufacturers are able to buy cop- 
per more cheaply than their competitors in America. ‘‘But perhaps you 
(stockholders) will say. ‘Don’t you want to get a higher price for copper?’ 
Of course we do. We want to see the price higher, but not too high, be- 
cause we want the market to grow; we want to get the uses of copper to 
multiply. Weare quite prepared to co-operate with other copper producers 
to prevent the accumulation of stocks; we are quite prepared to make some 
sacrifices to that end, but we shall not take a back seat and be thankful 
for small mercies.’’ 

Lead Buying Moderates 


Demand for lead fell off sharply last week, total sales for the seven-day 
period declining to less than 2,000 tons. Prices continued unchanged at 
3.70.., New York, the contract selling basis of the American Smelting & 
Refining Co., and 3.55c., St. Louis. Besides the low level of buying, 
Statistics revealing an increase in refined metal stocks in November were also 
a disappointing development of the week. Little hope for a further im- 
provement in the price of the metal before the end of the year was notice- 
able in the market yesterday |[Dec. 26]. In one direction, however, the 
view was expressed that January requirements of .onsumers were only 
about 60% covered. Should active buying for January and February take 
place in the next few days, an additional advance in the price basis was held 
to be possible. 

Zinc Price Unchanged 

Prime Western zinc was maintained at 3.725c., St. Louis, for delivery 
over the next three months. During the last week some business was 
booked at a slight premium over this basis that involved March forward 
business. Figures circulated by the American Zinc Institute reveal that 
more than 6,000 tons of zinc were sold during the week ended Dec. 22. 

The International Zinc Cartel will disband on Dec. 31 1934. A meeting 
was scheduled for Dec. 20, but producers could not come together for an 
eleventh-hour attempt to iron out the difficulties. The group will continue 
to gather statistics for the industry, it is believed, and the idea of reviving 
the Cartel at some later date when conditions in the industry become more 
settled has not been abandoned. The trend in the foreign field at present 
is toward increased production of electrolytic zinc with a general realign- 
ment of the flow of business. The British tariff and other trade restric- 
tions have played havoc with the old system. 

World production of zinc during November totaled 116,194 short tons, 
against 116,382 tons in October. The daily rate for November—3,873 
tons—was the largest for any month since December, 1930. The daily 
rate in the January-November period for the current year was 3,491 tons. 


Slow Demand for Tin 


Business in the domestic tin market was at a relatively low level through- 
out last week. Daily sales were said to have averaged less than 100 tons, 
which metal was almost entirely for the accounts of small consumers. Little 
or no change in the prevailing general conditions of the market is expected 
over the remainder of the year. 

Chinese tin, 99%, was quoted nominally as follows. Dec. 20, 49.900c.; 
Dec. 21, 49.950c.; Dec. 22, 49.950c.; Dec. 24, 49.950c.; Dec. 26, 49.950c. 

World’s production of tin, on ore basis, amounted to 10,260 long tons 
during November, against 8,500 tons in October and 7,355 tons in Novem- 
ber 1933, according to the American Bureau of Metal Statistics. The 
daily rate of operations for November was 342 tons, against 274 tons in 


the month previous, and a daily average for the first 11 months of the current 
year of 309 tons. 


<i 
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Rising Steel Demand Holds Holiday Interruption toa 
Minimum—Ingot Output Reaches 3612%—Auto- 
mobile Industry Presses for Deliveries 


The “Iron Age’’ in its issue of Dec. 27 stated that accumu- 
lating pressure for steel, particularly on the part of the auto- 
mobile industry, has held the holiday interruption in steel 
works activity to a minimum. Plans to suspend mill opera- 
tions for three days—from Saturday night through Tuesday 
—were generally revised and in most cases Christmas shut- 
downs have been limited to three or four turns. Ingot output 
has risen another point to 36144%, and will probably make 
further gains before the year end. The “‘Age’’ continued: 


Automobile makers have gotten into production in earnest. December 
output, now estimated at 145,000 cars, will exceed earlier estimates, and 
January production will be the largest for that month in five years, with the 
final total dependent on how quickly steel and automobile parts can be 
made and delivered. 

Steel bookings from the motor car trade this month will be the largest 
since last June, when material was being stocked in anticipation of price 
advances. Recent purchases included heavy tonnages from Ford covering 
January needs, releases for 25,000 jobs from Oldsmobile and orders from 
Hupp for 2,000 cars. The machining departments in automotive plants and 
Many Parts manufacturers have gone on three eight-hour shifts to meet 
assembly line requirements, and steel mills, especially makers of sheets and 
strip, are bing pushed hard for deliveries. Industrial employment in Detroit 
has reached the highest level for this season since 1929. 

Detroit steel ingot output has risen from 62 to 66 % in its third consecutive 
weekly increase. Operations also have risen two points to 56% in the Cleve- 
land-Lorain area, six points to 41% at Buffalo, one point to 26% in the 
Philadelphia district and one-half point to 37% at Chicago. Elsewhere 
production rates are substantially unchanged. 

Tron and steel demand from farm equipment and tractor makers and from 
a wide range of miscellaneous sources—including shovel manufacturers 
road machinery builders, stove plants and electric refrigerator makers— 
continues to point upward. One electric refrigerator plant has raised output 
from 1,100 to 1,500 units a day. 

Bolt and nut business has been stimulated by the recent announcement of 
price advances effective Jan. 1. With tnis exception, there is little incli- 





nation to build up stocks, contracting being at a minimum. Buyers are still 
keeping a close watch on Washington for changes in National Recovery 
Administration policy on code price control and for developments that may 








Volume 139 


Financial 


grow out of the NRA and Federal Trade Commission reports on the steel 
basing point system. 

Fabricated structural steel awards of 11,200 tons compare with 10,650 
tons a week ago. Sheet piling contracts include 2,800 tons for a dam on the 
Mississippi River at Muscatine, lowa. 

Business in tubular products has succumbed temporarily to holiday in- 
fluences, but bookings for the month will at least match those of November. 
The major oil companies’ plans for 1935 augur well for drill pipe, casing and 
tubing. Increased drilling is contemplated in both California and the Gulf 
States, 10,000 new wells in the east Texas field being mentioned in some 
forecasts. 

Prospects for railroad buying remain obscure. Heavy purchases are con- 
sidered out of the question until the present freight rate case comes to a 
decision and the pressing financial problems of many of the carriers are 
brought nearer a solution. Pending railroad orders include two coal barges 
for the Pennsylvania, calling for a total of 500 tons, and a ferry boat for tne 
Erie, also requiring 500 tons. The Ensley rail mill has shut down after a 
short run and the Chicago rail mills are idle. 

Pig iron shipments have shown a further increase in the Great Lakes area. 
At Detroit they are running 25 to 30% ahead of November. Although many 
foundries, particularly jobbing plants, are down for the year-end inventory 
Period, automotive plants in most cases will be idle Christmas day only. 
An Ohio sanitary ware manufacturer is now operating 24 hours a day. 

Competition from foreign steel is again being felt along the Eastern 
seaboard. Not only are low base prices being quoted but extras are com- 
monly being waived. An order for 800 tons of sheet piling, the largest 
Private purchase in months, has been placed with a German mill. 

Scrap prices, though still buoyant, have made no further advances, the 
“Iron Age’’ composite remaining at $11.58 a ton. The pig iron and finished 
steel composites are unchanged at $17.90 a ton and 2.124c. a pound, respec- 
tively. 

Finished Steel 


Dec. 24 1934, 2.124c. a Ib. Based on steel bars, beams, tank plates. 
2. wire, rails, black pipe, sheets and hot 








One month ago ----2.124¢.| rolled strips. These products make 
PET Grads sccscnsncnene 2.008c.| 85% of the United States output. 
High Low 
Di iubiimdbhenssttachosascduaacepne 2.1 . Apr. 24 2.008c. Jan. 2 
DE SebhbNcdbobadacduncdhncdiosedcaee 2.015¢e. Oct. 3 1.867c. Apr. 18 
DENG Dn ndétascncd cbocidasesvadin 1.977c. Oct. 4 1.926c. Feb. 2 
Di citstchtnwtnetwewsrmnsandncad ~--2.037¢, Jan. 13 1.945¢. Dec. 29 
DD CiLsbGichebtntsacccundbadeud hun 2.273c. Jan. 7 2.018c. Dec. 9 
ME Leditntedetisesscscvedenesdobnee 2.317¢. Apr. 2 2.273e. Oct. 29 
DMttéididvssenavagennncenwamanin 2.286c. Dee. 11 2.217¢. July 17 
BF Sbe cedénendscsccansdéoeesiodel 2. Jan. 4 2.212e. Nov. 1 
Pig Iron 

Dec, 24 1934, $17.90 a Gross Ton Based on average of basic iron at Valley 
One RR 17.90; furnace foundry irons at Chicago, 
One month ago... ._..-.-.-.-... 17.90| Philadelphia, Buffalo, Valley, and 
lg ee 16.90| Birmingham. 

High 
Dieduptbabvevonsdscqtaplanpiane $17.90 May 1 $16.90 Jan. 27 
DE PL utbntewedknneemneunreedsaietadnh 16.90 Dec. 13.56 Jan. 3 
Mbdstbbncsecnnddeidewddnnttbdeawel 14.81 Jan. 5 13.56 Dec. 6 
IY Pa ae ae 15.90 Jan. 6 14.79 Dec. 15 
Do. pbbiathdencanbenatieeemosata 18.21 Jan. 7 15.90 Dec. 16 
0 es ae ee 18.71 May 14 18.21 Dec. 17 
Dit pessuiaepdivasgactboccaiam 18.59 Nov. 27 17.04 July 24 
SU cikicschdsndsvbescdvondiuat 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

Dec. 24 1934, $11.58 a Gross Ton (Based on No. 1 heavy melting steel 
Gp We ncdisccecenssesecce 1.58{ quotations at Pittsburgh, Philadelphia 
One month ago. .-__..-...-..... 10.33} and Chicago. 
CDE UEDcccccscanss -cccece 1.08 

High Low 

I Realist chit tsthaduen Gnciioh tispesais kei Gadiiadaimnmiioas $13.00 Mar. 13 $9.50 Sept. 25 
DM Ubsbéedaodapaccavéndsownouvduadl 12.25 Aug. 8 6.75 Jan. 3 
2S Sana Pass 50 Jan. 12 6.42 July 5 
DG tiatbbarcsnossasenaccebebamien 11.33 Jan. 6 8.50 Dec. 29 
indb tin atibiadannswiipeandiliee tam 15.00 Feb. 18 11.25 Dee. 9 
I Teen os ic ck cad ings eel Se das arisen acai 17.58 Jan. 29 14.08 Dec. 3 
eR sen acm thd adwihinw cud wecies 16.50 Dec. 31 13.08 July 2 
is eRe Auhbninahisaiahiininists  indiandeecdidaninhiden 15.25 Jan. 11 13.08 Nov. 22 


The American Iron & Steel Institute on Dec. 24 announced 
that telegraphic reports which it had received indicated 
that the operating rate of steel companies having 98.7% 
of the steel capacity of the industry will be 35.2% of the 
capacity for the current week, compared with 34.6% last 
week, 28.1% one month ago, and 31.6% one year ago. 
This represents an increase of 0.6 points, or 1.7% from the 
estimate for the week of Dec. 17. Weekly indicated rates 
of steel operations since Oct. 23 1933 follow: 














1933— | 1934— 1934— 1934— 
ey 31.6% ‘Jan. 20..... 34.4% | May 21-_.--- 54.2% | Sept. 10...-- 20.9% 
Oct. 30..... 26.1%j\ Feb. 6..... 37.5% | May 28...-- 56.1% | Sept. 17...-.- 22.3% 
Nov. 6.....25 2%/| Feb. 12..... 39.9% |Jumne 4..... 57.4% | Sept. 24...-.- 24.2% 
Nov. 13_...- 27 1% | Feb. 19..... 43.6% \ June 11__.-.- 56.9% |}Oe. 1...-. 23.2% 
Nov. 20_...- 26.9% | Feb. 26...-. 45.7% | June 18_..-- 66.1% |Oct. 8..... 23.6% 
| & ae 26.8% |Mar. 5 _...47.7%| June 25_..-- 44.7% | Oct. 15..... 22.8% 
pee. €..... 3 Mar. 12._...46.2%|July 2...-.. 23.0% |} Oct. 22....-. 23.99, 
S|) 31.5% | Mar. 19....- 46.8% July 9...-. 27.5% | Oct. 29..... 25.0% 
| ee 34.2% | Mar. 26.....45.7%| July 16....- 28.8% |Nov. 6..... 26.3% 
| eo 31.6%)Apr. 2..... 43.3% |July 23. ..- 27.7% | Nov 12....- 27.3% 
A eee 47.4% \ July 30...-. 26.1% | Nov. 19..... 27.6% 
1934— BOP. 1B. cece 50.3% \|Aug. 6..... 25.8% | Nov. 26....- 28.1% 
, 29.3% |Apr. 23..... 54.0% | Aug. 13.....22.3% | Dec. 3..-.- 28.8% 
a. sBssan< 30. ee 65.7% | Aug. 20_...- 21.3% xy See 32.7% 
dam. 18..0<- 34.2% |May 7-...-. 56.9% | Aug. 27_.--- 19.1% | Dec. 17....- 34.6% 
Jan. 22..... 32.5% | May 14... 56.6% |\Sept. 4.---- 18.4% | Dec. 24. --..35.2%, 


‘*Steel,’’ of Cleveland, in its 
markets on Dee. 24, stated: 


Pressure for iron and steel is outweighing holiday influences, with the 
result steelworks operations last week continued strongly upward, advancing 
4 points to 374%, states the magazine ‘‘Steel."’ 

Comparatively little capacity will be taken off this week. For most 
producers Christmas and New Year will mean one-day holidays. They 
have already anticipated loss in production this week, to keep finished steel 
output abreast a vigorous demand from automobile, implement and tractor 
manufacturers. 

This reversal of the customary year-end trend finds full-finished sheet 
output, mainly for automobile requirements, up to 48%. In northern 
Ohio sheet mills reached a new high for the year—75 to 85%. Operations 
in the tin plate industry, also running a contraseasonal course, are up 5 
points to 50%. 

While the 34,000 automobiles made last week represented only a moderate 
gain, 10,000, over the preceding week, the industry is rapidly getting under 
way with new models. It sees no difficulty ahead in disposing of the first 
half million cars as rapidly as they can be turned out; hence manufacturers 
are accumulating material and parts, and establishing assembly lines for 
full production in January. Chevrolet’s schedule is reported to call for 
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120,000 cars next month. Ford may be expected to equal or exceed this 
figure. 


4 

One of the market's chief supports is demand, from agricultural implement 
manufacturers, who, having completed their best year since 1930, neverthe- 
less are preparing for more substantial improvement. A better farm 
financial position has encouraged some leading makers to accumulate iron 
and steel stocks to carry them far into 1935. One shipment of 400 tractors 
has been made into the southern Indiana farm belt. 

Steel buying undoubtedly has broadened to include many miscellaneous 
classifications long listless or dormant, but two of the dominant consumer 
groups—railroads and structural work—are lagging. The former’s pur- 
chases in the week were negligible, it being an in-between season, while 
structural shape awards mounted moderately to 11,168 tons. For various 
navy yards 5,000 tons of plates and sheets were awarded. 

Scrap prices are strong, with some further increases at Chicago, but in 
general the market is quieter, suggesting that the upward movement 
which began in October is leveling off. On the other hand, pig iron sales 
continue to rise. Scrap and pig iron shipments this month will be sub- 
stantially above November, an unusual occurrence. 

Mesabi iron ore producers have been denied by the Minnesota Tax Com- 
mission an 18% reduction in their $200,000,000 tax assessment for 1934, 
notwithstanding a recent court ruling that valuations are too high. Im- 
ported chrome ore, of which 7,000 tons were received at Philadelphia last 
week, is up 50 cents a ton. November iron and steel imports by this coun- 
try were 35,272 tons, 75% over October, and highest since March. 

Specifications for forging billets were driven by the new regulation be- 
coming generally applicable putting billets under 4x4-inch on a steel bar 
base, raising the price of this material about $10 a ton. Also, by reports 
that new cutting extras are to be announced soon. Two new specific 
price classifications have been set up in tin plate, for so-called waste-waste, 
and tin plate strips, comprising assortments heretofore sold through in- 
dividual negotiation. 

Steelworks operations last week in the Cleveland district advanced 5 
Points to 64%; Wheeling, 10 to 80; Pittsburgh, 2 to 26; Chicago, 1 to 364; 
eastern Pennsylvania, 24 to 22; Buffalo, 13 to 37; New England, 3 to 50: 
and Youngstown, 2to 41. Detroit held at 59%, and Birmingham dropped 
2% points to 30%. 

‘“*Steel’s’’ iron and steel price composite rose 2 cents to $32.46, due to 
gains in scrap. The scrap index itself was up 13 cents to $11.25. The 
finished steel composite remained $54. 


Steel ingot production for the week ended Dec. 24 is placed 
at fraction over 37%, according to the ‘‘Wall Street Journal” 
of Dec. 27. This compares with a shade under 34% in the 
previous week and 3114% two weeks ago. The ‘“Journal”’ 
further added: 

U.S. Steel is estimated at 30%, against 28% in the week before and 27% 
two weeks ago. Leading independents are credited with a rate of about 
42%, compared with 38% in the preceding week and a little under 35% 
two weeks ago. The following table gives the percentage rate of production 


for the nearest correspobding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 














Industry. U.S. Steel. Independents. 
a ee ee? Soe oe we -wadi's | eae BS wade 
Bi niowels Sdcamelnmdd aquntinn 12%—2 12 —3 13 —1% 
Wad boecnccdcaueaunbas 24 —1 25 —1 23 —1 
Ca widinswcidcwnncuial 34 —3 41 —3 30 —3 
Sa diehic thistaeieceneban 63 — % oe thoes 62%— % 
SE hbo wrwalnatnwesewase 83 +3 85 +3 81 +2 
IE. Shivkvdsdionendewes 70 +2% 73 +2% 67 +2 
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Production of Coal for Latest Week Increased Sharply 

The weekly coal report of the United States Bureau of 
Mines, Department of the Interior, discloses that the pro- 
duction of soft coal for the week ended Dee. 15 totaled 
7,870,000 net tons. This compares with 7,125,000 net tons 
produced in the preceding week and 7,360,000 net tons pro- 
duced during the week ended Dec. 16 1933. 

Anthracite production in Pennsylvania during the week 
ended Dec. 15 is estimated at 1,512,000 net tons, or more 
than double the output of the preceding week, when 707,000 
net tons were produced. For the week ended Dec. 16 1933 
output totaled 1,083,000 net tons. 

During the month of November 1934 30,450,000 net tons 
of soft coal were produced. This compares with 32,573,000 
tons produced during October and 30,582,000 net tons 
produced during November 1933. Output of hard coal in 
Pennsylvania during November totaled 4,261,000 net tons, 
as against 4,729,000 net tons during October and 4,811,000 
net tons during November 1933. 

During the calendar year to Dee. 15 1934 341,801,000 
net tons of bituminous coal and 54,988,000 net tons of anthra- 
cite were produced. This compares with 314,317,000 tons 
of bituminous and 47,130,000 tons of anthracite produced 
in the corresponding period of 1933. The Bureau’s state- 
ment follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEFHIVE 
COKE (NET TONS) 








Week Ended— Calendar Year to Date 








Dec. 15 
1934.c 


Dec. 8 
1934.d 


Dec. 16 ¢ 
1933 1934 * 


1929 








Biturm. coal: a 
Weekly total|7,870,000|7,125,000|7,360,000/ 341,801,000) 314,317,000 513,415,000 























Daily aver__ |1,312,000/1,187,000|}1,227,000| 1,161,000) 1,065,000 1,737,000 
Pa. anthra.: b 

Weekly total|1,512,000| 707,000/1,083,000| 54,988,000) 47,130,000 70,441,000 

Daily aver..| 252,000) 117,800) 180,500 188,600 161,700 241,700 
Beehive coke: 2 

Weekly total 15,900 21,000 21,100 953,400 788,800} 6,296,100 

Daily aver. - 2,650 3,500 3,517 3,189 2,638 21,057 

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales and colliery fel. c Subject to 


d Revised. 


revision. 





Financial 


BY 


4040 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL 


STATES (NET TONS) 






































Week Ended— Monthly Productton 
State 
Dect. 8 Dec. 1 Dec.9 | November October Norember 
1934 1934 1933 1934 1934 1933 

Alabama. . - - - - - - 190,000} 152,000) 203,000 690,000 763,000 732,000 
Arkansas & Okla- 87,000 59,000 45,000 249,000 297,000 221,000 
Colorado ..-..--. 183,000] 155,000) 132,000 577,000 630,000 546 ,000 
BM vvanewons 1,047,000] 795,000] 824,000) 3,675,000) 3,850,000} 3,713,000 
BUM n ctesc es 370,000} 302,000} 330,000) 1,417,000} 1,417,000} 1,430,000 
a eee 78,000 57,000 85,000 ,000 310,000 325,000 
Kan. & Missouri 158,000} 114,000) 110,000 522. 000 563,000 553,000 
Kentucky— 

Eastern. ...... 525,000| 445,000] 421,000] 2,520,C00| 2,830,000} 2,427,000 

Western. _-.-- 206,000} 148,000) 162,000 680,000 675,000 71,000 
Maryland... -.-- 36,000 31,000 37,000 140,000 142,000 134,000 
Montana -..---.-- 68 ,000 59,000 ,000 275,000 224,000 239,000 
New Mexico. --- 28,000 25,000 30,000 106,000 115,000 116,000 
North Dakota. -- 48,000 38,000 48,000 ,000 190,000 190,000 

ee 385,000} 325,000] 397,000) 1,795,000) 1,770,000} 1,899,000 
Penna. (bivtum.) | 1,535,000] 1,488,000|1,774,000| 7,400,000} 7,690,000} 7,813,000 
Tennessee. -___.-- 85,000 73,000 59,000 352,000 340,000 63,000 
J 15,000 14,000 12,000 60,000 65,000 55,000 
ee 85,000} 65,000} 82,000) 268,000) 350,000 303,000 
We dito a a 186,000} 178,000}; 139,000 796,000 870,000 685,000 
Washington .---__ 45,000 37,000 35,000 185,000 170,000 156,000 
West Virginia: 
> Southern a_--_|1,200,000|1,147,000|1,130,000] 5,936,000] 6,760,000) 5,764,000 

‘Northern b_..| 434,000] 393,000] 505,000) 1,838,000] 1,975,000) 2,281,000 

yoming -.-.-.-- 115,000 98,000 94,000 463,000 530,000 447, 
Other States_--- 16,000 9,000 12,000 56,000 47,000 

Total bit. coal_|7,125,000]6,207,000/6,640,000|30,450,000/32 573,000) 430,582,000 
Penna. anthracite 7,000| 779,000) 880,000] 4,261,000] 4,729,000} 4,811,000 
od ae eoal..... 7,832,000|6,986 ,00017,520,000|34,711,000|37,302,000! 35,393,000 

a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; and B.C. &G. 


Rest of State, including the Panhandle and Grant, Mineral and Tucker counties. 
c Revised figures, d Original estimate. No revision will be made in the national 
total until detailed reports for months have been assembled for all districts. 
Canadian Metal Mining Association Being Incor- 
porated in Toronto—Directors Named 
Representatives of the metal mining industry in°Canada, 


following a recent meeting, are incorporating an association 
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to be known as the Canadian Metal Mining Association, we 
learn from the Toronto “Financial Post’’ of Dec. 22. The 
objects of the association, which will have its head office in 
Toronto, are “‘to collect data of interest to the industry and 
to the public; to stimulate an exchange of operating informa- 
tion among the various mines, especially as regards health 
and safety measures, and to generally further the interests 
of the metal mining industry as a whole.’’ C. G. Williams 
has been appointed Secretary of the new body. The board 
of directors, according to the “Financial Post,’’ consists of 
the following: 


J. P. Bickell, President, McIntyre Porcupine Mines. 

R. T. Birks, President, Howey Gold Mines. 

A. L. Blomfield, managing-director, Lake Shore Mines. 

Charles Bocking, President, Granby Consolidated Mining, Smelting & 
Power Co. 

R. H. Channing Jr., President, Hudson Bay Mining & Smelting Co. 

J. G. Dickenson, General Manager, M. J. O’Brien, Ltd. 

Alex. Fasken, Secretary, Dome Mines. 

John Knox, General Manager, Hollinger Consolidated Gold Mines, Ltd. 

D. MacAskill, General Manager, The International Nickel Co. of Canada. 

E. L. Miller, President, Wright-Hargreaves Mines. 

W. V. Moot, Managing-director, Sylvanite Gold Mines. 

J. Y. Murdoch, President, Noranda Mines. 

J. C. Nicholls, assistant to President, The International Nickel Co. 

A. H. Paradis, President, Sullivan Consolidated Gold Mines. 

J.D. Perrin, President, San Antonio Gold Mines. 

J. 1. Rankin, director, N. A. Timmins. 

Victor Spencer, President, Pioneer Gold Mines of British Columbia. 

Austin C. raylor, President, Bralorne Gold Mines, Ltd. 

J. J. Warren, President, The Consolidated Mining & Smelting Co. of 
Canada. 

J. P. Watson, President, The Mining Corporation of Canada. 

A representative (to be appointed), Maritime metal mining industry. 

An executive committee has been appointed from the above directorate, 
comprising the following: J. Y. Murdoch, chairman; J. P. Bickell, Alex. 
Fasken, J. J. Warren and J. P. Watson. 





The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Dec. 26, as reported by 
the Federal Reserve banks, was $2,493,000,000, an increase 
of $22,000,000 compared with the preceding week and a 
decrease of $205,000,000 compared with the corresponding 
week in 1933. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On Dec. 26 total Reserve bank credit amounted to $2,470,000, 000°a a 
decrease if $7,000,000 for the week. This decrease corresponds with a 
decrease of $40,000,000 in Treasury cash and deposits with Federal Reserve 
banks and an increase of $30,000,000 in monetary gold stock, offset in part 
by increases of $41,000,000 in money in circulation, $18,000,000 in member 
bank reserve balances and $4,000,000 in non-member deposits and other 
Federal Reserve accounts. 


There were practically no changes in the System's holdings of bills 
discounted, bills bought in open market, and United States Government 
securities. Holdings of industrial advances increased $2,000,000. 

Beginning with the week ended Oct. 31 1934, the Secretary 
of the Treasury made payments to three Federal Reserve 
banks, in accordance with the provisions of Treasury regula- 
tions issued pursuant to subsection (e) of Section 13-B of 
the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption “Surplus 
(Section 13-B)” to distinguish such surplus from surplus 
derived from earnings which is shown against the caption 
“Surplus (Section 7).’’ 

The statement in full for the week ended Dec. 26, in com- 
parison with the preceding week and with the correspond- 
ing date of last year, will be found on pages 4085 and 4086. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
Dec. 26 1934, were as follows: 


Increase (+) or Decrease (—) 


Since 
Dec. ” 1934 Dec. * 1934 Dec. 27 1933 
$ 

. £ | Re ae ae BREMNER § casetacece — 102,000,000 
pg SS Dae ~ “Soscaaaned — 105,000,000 
U. 8. Government securities________ FS 8 —2,000,000 
Industrial advances (not including 

,000,000 commitments—Dec. 26) 14,000,000 +2,000,000 + 14,000,000 
Other Reserve bank credit_.._______ 11,000,000 —9,000,000 9,000,000 
Total Reserve bank credit________ 2,470,000,000 —7,000,000 —204,000,000 
Monetary gold stock__.......-..... 8,228,000,000 +30,000,000 +4,192,000,000 


Treasury and National bank currency _2,504,000,000 —1,000,000 -+200,000,000 


Money in circulation. --..........-- 5,628.000,000 +41,000,000 +91,000,000 
Member bank reserve balances ----___ 3,961,000,000 +18,000,000 +-1,286, 
Treasury cash and despoits with Fed- . ee 
eral Reserve banks. --......_._._- ,181,000,000 —40,000,000 +2,886,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts_.-......._- 432,000,000 -+4,000,000 — 54,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their ‘own account’? and the amount loaned 
for “‘account of out-of-town banks,’’ as well as the amount 
loaned “for the account of others.”” On Oct. 24 1934, the 
statement was revised to show separately loans to brokers 
and dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
as to principal and interest by the United States Govern- 
ment. This new style, however, now shows only the loans 
to brokers and dealers for their own account in New York 
and outside of New York, it no longer being possible to get 
the amount loaned to brokers and dealers ‘‘for account of 
out-of-town banks” or “for the account of others,’”’ these 
last two items now being included in the loans on securities 


to others. The total of these brokers’ loans made by the 
reporting member banks in New York City ‘‘for own account” 
including the amount loaned outside of New York City, stood 
at $626,000,000 on Dec. 26 1934, a decrease of $32,000,000 
over the previous week. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 








New York 
Dec. * 1934 Dec.191934 Dec. a 1933 
s 

Loans and investments—total _ --.----- 7,335,000,000 7,388,000,000 6,756,000,000 
Loans on securities—total_-.......---- 1,441,000,000 1,475,000,000 1,722,000,000 

To brokers and dealers: 
tg) ee ee 573,000,000 605,000,000 628,000,000 
Outside New York 53,000,000 53,000,000 43,000,000 
ie SR oo sa: Sok ass wake ndaeaien 815,000,000 817,000,000 1,051,000,000 


Acceptances and commercial paper bought 222,000,000 228,000,000 
Loans on real estate 132,000,000 133,000,000; 1,664,000,000 
CR NO ns ine cc cnvadekdhedames® 1,210,000,000 1,239,000,000 


U.S. Government direct obligations - - -.3,086,000,000 3,060,000,000 2,253,000,000 
Obligations fully guaranted by United 


States Government. --.....-.-------- 267,000,000 270,000,000) 1,117,000,000 
CUI seen 977,000,000 983,000,000/ 
Reserve with Federal Reserve banks ----1,415,000,000 1,359,000,000 789,000,000 
Cee 46 WN iss he heeeesseess ks 59,000,000 54,000,000 46,000,000 
Net demand deposits__......--------- 6,.457,000,000 6,441,000,000 5,257,000,000 
ee nc waiewatn ~ 602,000,000 596,000,000 °693,000,000 
Government deposits__.....-.-------- 735,000,000 735,000,000 386,000,000 
pO ye ee ee ne ee 3,000,000 5,000,000 75,000,000 
(Re eal ti tea eee eee 1,679/000,000 1,727.000,000 1,125,000,000 
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Dec. 19 1934 Dec. 27 1933 
1,596,000,000 1,223,000,000 





230,000,000 308,000,000 
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Chicago 
Dec. ~ 1934 
Loans on investments total........-.-- 1,615,000,000 
Loans on securities—total_.........--- 231,000,000 
To brokers and dealers: 
DEBE Beha psddéancssdscacounca = yor yond 
Outside New York.......----.-.-- 
SI elt aati ena ek ah 170, O00 ‘oo 


Acceptances and commercial paper bought yon = 
Loans on real estate. .........-.-.-.-- 
ais, 000 ‘000 


,000 
180,000,000 248,000,000 


65,000,000 
19,000,000; 287,000,000 
216,000,000 





I Ss hivnc ane snddeunckseenooke 
U. 8. Government direct obligations.... 750,000.000 748,000,000 381,000,000 
Obligations fully guaranteed by United 


States Government .-.......-.-...--. 78,000,000 77,000,000\| 247,000,000 
GO POPs dincdasebenccddence 260,000,000 241,000,000 
Reserves with Federal Reserve Bank-.-. = ,000,000 438,000,000 368,000,000 
oo ea ae ae 42,000,000 40,000,000 45,000,000 
Net demand deposits. .............-.-- 1,490,000,000 1,499,000,000 1,081,000,000 
OL. ia snaendabdcadaee aoe 380,000,000 378,000,000 347,000,000 
Government deposits. ............-.-- 46,000,000 46,000,000 43,000,000 
Ss «cn enhedannehookae 186,000,000 188,000,000 194,000,000 
Be Oe nn ct nv nddncocncssguanece 445,000,000 446,000,000 269,000,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Dec. 19. 

On Oct. 17 1934 the statement was revised to show 
separately, and by Federal Reserve districts, loans to brokers 
and dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
as to principal and interest by the United States Govern- 
ment. In view of the new classification of loans the mem- 
orandum items heretofore appearing at the bottom of the 
statement of condition of reporting member banks in New 
York City, relating to loans on securities to brokers and 
dealers, have been eliminated from that statement. The 
figures as published in this statement do not include loans 
to brokers and dealers by New York banks for acccunt of 
non-reporting banks and for account of others. Figures for 
such loans will be published monthly in the ‘‘Federal Reserve 
Bulletin.” 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on Dec. 19 shows increases for the week of 
$367 .000,000 in holdings of United States Government direct obligations, 
$54,000,000 in other securities, $572,000,000 in Government deposits 
and $19,000,000 in time deposits, and decreases of $213,000,000 in net 
demand deposits and $107,000,000 in reserve balances with Federal Re- 
serve banks. 

Loans on securities to brokers and dealers in New York City increased 
$23,000,000 at reporting member banks in the New York district and $25,- 
000,000 at all reporting banks; loans on securities to brokers and dealers 
outside of New York remained unchanged; and loans on securities to others 
declined $8,000,000jin the New York district and $9,000,000 at all reporting 
member banks. Holdings of acceptances and commercial peper and of 
real estate loans show no change for the week, while ‘‘other loans” declined 
$4,000,000 in the New York district and $10,000,000 at all reporting mem- 
ber banks. 

Holdings of United States Government direct obligations increased sub- 
stantially in nearly all districts, the total increase being $367,000,000; 
holdings of obligations fully guaranteed by the United States Government 
show little change for the week; and holdings of other securities increased 
$44,000,000 in the New York district and $52,000,000 at all reporting banks. 

Licensed member banks formerly included in the condition statement 
of member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,230,000,000 and net de- 
mand, time and Government deposits of $1,369,000,000 on Dec. 19 com- 
pared with $1,179,.000,000 and $1,327,000,000, respectively, on Dec. 12. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading{cities, that are now included in the statement, together 
with changes for the week and the year ended Dec. 19 1934, follows: 

Increase (+) af Decrease (—) 


nce 
Dec. 19 1934 Dec. 13 1934 Dec. 20 1933 
$ 








Loans and investments—total _ - ..18,339,000,000 + 427,000,000 + 1,645,000,000 
Loans on securities—total- ---.---- 3,115,000,000 + 16,000,000 —485,000,000 
To brokers and dealers: 
SS ee ere 753,000,000 + 25,000,000 +o. 000,000 
Outside New York..-.------ rr % _ eee eer 1,000,000 
TO CURDS. 2. cc cccnwceccccccee 2,200,000,000 —9,000,000 —576. 000,000 
Acceptances and commercial paper 444,000,000 ----.-------- 
Loans on real estate.---.-------- CE: | jased- ovendes > —229,000,000 
Other loans-.---.---------------- 3,207,000,000 —10,000,000) 
U. 8S. Govt. direct obligations_._-. 7,176,000,000 +367,000,000 +1,888,000,000 
Obligations fully guaranteed by the 
United States Government ----- 566,006 ,000 +2,000,000| +471,000,000 
Other securities......-.2--2---0-- 2,852,000,000 + 52,000,000) 
Reserve with Fed. Res. banks-..-. 2,953,000,000 —107,000,000 + 1,056,000,000 
Cash in vault.......-.---------- 305,000,000 + 8,000,000 + 39,000,000 
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Increase (+) or Decrease (— 
Dec. 19 1934 Dec. 12 1934 Dec. ag 1933 
3 $ 

Net demand deposits.........__. 13,576,000,000 —213,000,000 +4-2,896,000 — 

TRON heii beh sci nisndand 4,360,000,000 +19;000;000 6, 

Government deposits.........__. 1,343,000,000 +572,000,000 + 456,000, ‘000 

Duejfrom banks... ......_.__- 1,713,000,000 +11,000,000 +534,000,000 

DGS 00 DMMB isk os cis eee cis 4,045,000,000 -—72,000,000 + 1,389,000,000 

Borrowings from F. R. banks__--.. 1,000,000 + 1,000,000 —22,000,000 





Brokers’ Loans on Montreal Stock Exchange $744,086 


Lower in November 

Collateraljborrowings}by Montreal Stock Exchange mem- 
ber firms decreased $744,086§during November from $20,- 
433,165 Oct. 31{to $19,699,079 Nov. 30, according to the 
monthly report issued by the Exchange Dec. 10. The fol- 
lowing|tableJcontained in the Montreal ‘“‘Gazette’’ of Dec. 
11 shows}the monthly level of loans since the figures were 
first made available on Oct. 3 1931: 








1931— 1933— 193 
Saccves $54,991,145)Jan. 5 ...... $13,796,061i/Jan. 31....--. $18,073,812 
1932— ™ Bvacces 3,606,351) Feb. 28.....- 18,883,463 
Bees. Geccnas 25,373,685|Mar. 2...... 13,431,614|Mar. 31_...... 20,211,814 
BEE Tesccee .758,561)April 6...... 12'864,298 April 30...... 20,796, 
BOE 3 Gsccdecs .9232,577|May 4.....-. 12,501,411)May 31....-.- 20,935,505 
Qe Bsctuen 15,139,386)June 1... .. 12,921,733/June 30....-.. ° 
ee 13,865,523|July 6... .. 14,788,135|July 31....-- 20,032,020 
Aug. 4...... 13,020,454|/ July 31...._- 16,192,585) Aug. 31...-..- 19,387,608 
Sept.}1...... 13,774,017|Aug. 31....-. 16,627,421 Sept. 30...... 19,950,233 
GOO Brandes 14,115,852/Sept. 30_..... 17,585,330)/Oct. 31....-.- 20,443,165 
=e 13,993,031/Oct. 31...... 17,247,065) Nov. 30_...-- 19,699,079 


13,817,709] Nov. 30_...-. 17,227,466 

Dec. 18,062,938 
® The foregoing figures do not include loans on foreign securities but only 
borrowings of members of the Montreal Stock Exchange on Canadian 
securitiesfand not]those of other exchanges in Canada. Nor do they in- 
clude the}borrowingfof bond houses or bond affiliates of Stock Exchange 
members. 
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Winnipeg Grain Exchange Temporarily Defers Trading 
in Wheat Futures Beyond July Option 


Trading in wheat futures beyond the July option was 
temporarily deferred by the council of the Winnipeg Grain 
Exchange on Dec. 28, according to Associated Press advices 
from Winnipeg, which reported that a brief announcement 
was issued as follows: 


As a result of instructions received from the Dominion Government, 
the Council has]decided toffdefer for the present the providing of facilities 
for tradingjinfany wheat future beyond the month of July. 


The same advices stated: 


The ruling}kept off the trading board the October option, which usually 
goes into operation\during the first week of January. 

John I. McFarland, Chief of the Government stabilization agency, said the 
action amounted to a change in policy for the grain exchange. ‘‘Why should 
a future be open to trading when the new crop has not been sown,” he 
asked. “The}new ruling prevents speculation on something that is not in 

The December” option” expires next Monday, leaving traders the future 
options of May and July, 


In noting the action of the Winnipeg Market, the New 
York “Sun’”’ of last night (Dec. 28) said: 


MEWhile no authoritative interpretation of the ruling by the Winnipeg 
Grain Exchange]was obtainable here, it was assumed in the grain trade to 
have political significanceYof a temporary nature rather than to represent 
@ permanent change of trade policy. 

The Winnipeg Exchange has pegged May wheat at 80 cents and July at 
81*%cents. With trading in October about to begin, now that December is 
onthe way out, it would be necessary to peg October, unless it was to fall 
to world "price levels. 

It isfbelieved}the Canadian’authorities are undesirous of fixing a minimum 
price on October untilfits grain market policy for next year is settled. The 
solution, therefore, seems to be to defer trading in October until a later 
date. 
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Sir Josiah Stamp to Broadcast from London To-morrow 
(Dec. 30)—British Banker Will Discuss Economic 
Outlook forji935—Richard H. Grant to Speak on 
Motor Industry Jan. 3 


Sir Josiah Stamp, British economist and banker, will dis- 
cuss the economic outlook for 1935 over_a nation-wide 
WABC-Columbia broadcast to-morrow (Dec. 30) from 12.45 
to 1.00 p. m., E.S.T., the Columbia Broadcasting System 
announced on Dec. 26. The address, entitled ‘‘An Economie 
Forecast for 1935,’’ will originate in the studios of the 
British Broadcasting Corp. in London. 

The Columbia System announced on Dec. 27 that Richard 
H. Grant, Vice-President and Sales Manager of General 
Motors Corp., will broadcast over the WABC-Columbia net- 
work on Jan. 3 from 8.30 to 9.00 p. m., E.S.T., and will 
discuss the problems of the automobile industry and their 
relation to the general recovery program. 

a 


King George Broadcasts Christmas Greetings Through- 
out British Empire—Reminds Hearers They Are 
“Members of One Family” 

Although the British Empire still has its “own anxieties 
to meet,” those anxieties will be overcome if they are met 
“in the spirit of one family,’ King George declared on 
Dec. 25 in a Christmas message which was broadcast from 
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London throughout the Empire. The King said that the 
world is still restless and troubled, but that “the clouds 
are lifting.”” He reminded his hearers that “it is as mem- 
bers of one family that we shall to-day and always remember 
those other members of it who are suffering from sivkness 
or from the lack of work, or both, and we shall endeavor 
to do our utmost to befriend them.” ‘The following is the 
complete text of his speech: 


On this Christmas Day I send to all my people everywhere my Chi istmas 
greetings, the day with its hallowed memories in the festivity of the family. 
I would like to think with you who are listening to me now, in whatever 
part of the world you may be, that all the peoples of this Empire are 
bound to me and to one another by the spirit of one great family. 

The Queen and I were deeply moved by the manner in which this spirit 
was manifested a month ago at the marriage of our dear son and daughter 
My desire and hope is that the same spirit may become stronger in its 
hold and wider in its range. 

The world is still restless and troubled. The clouds are lifting, but we 
have still our own anxieties to meet. I am convinced that if we meet them 
in the spirit of one family we shall overcome them, for then private and 
party interests will be controlled by care for the whole community. 

It is as members of one family that we shall to-day and always remember 
those other members of it who are suffering from sickness or from the lack 
of work, or both, and we shall endeavor to do our utmost to befriend them. 

I send a special greeting to the peoples from my dominions overseas. 
Through them the family has become a fellowship of free nations and they 
have carried into their own homes the memories and traditions of the 
mother country. The burdens of the world know no barriers of space. 

If my voice reaches any of the people of India, let it bring assurance of 
my constant care for them and of my desire that they, too, may evermore 
fully realize and value their own place in the unity of the one family. 

May I add very simply and sincerely that if I may be regarded as in 
some true sense the head of this great and widespread family, sharing its 
life and sustained by its affection, this will be a full reward for the long 
and sometimes anxious labors of my reign of well-nigh five and twenty years. 

As I sit in my own home, I am thinking of the great multitude who are 
listening to my voice, whether they be in British homes or in far-off 
regions of the world. For you all, and especially for your children I wish 
a happy Christmas. I commend you to the Father of Whom every family 
in Heaven and on earth is named. God blass you all! 


The King’s message, which was part of the world-wide 
Christmas celebration of the British Empire, was heard 
over the radio in the United States. 


= 
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Neville Chamberlain Says Britain Will Not Stabilize 
Currency Now—Chancellor of Exchequer Asserts 


Move Must Await Better Harmony Between Franc 
and the Dollar 

International currency stabilization must await a change 
in price levels that will bring about greater harmony between 
the dollar and the French franc, Neville Chamberlain, 
British Chancellor of the Exchequer, declared Dec. 21 in a 
speech in the House of Commons. Great Britain, he said, 
has no intention at the present time of stabilizing the pound 
to the dollar, which is still on gold, The Chancellor stated 
that England cannot risk stabilization at present, but he 
expressed the hope that at some future date there will again 
be established a common international standard of currency. 
United Press advices of Dec. 21 from London quoted from 
his remarks as follows: 

“The position we cannot control,’’ he said, ‘‘is that the dollar and the 
franc are not in harmonious relation with each other. If, at present, there 
is a strain on the pound sterling, we have freedom to move in either direction, 
but if we have stabilization, we lose that freedom.”’ 

The Chancellor looked forward confidently to the day ‘‘when we will be 
able one again to embark on an international currency standard.’’ Mean- 
time clouds on the norizon need not cause pessimism. 

Hoping that Washington will achieve greater harmony between the franc 
and the dollar, Mr. Chamberlain said the only result of a British attempt to 
stabilize the pound while the dollar and the france are not in harmony 
would be that England, after stabilization, might find herself in a position 
where she would ‘‘either have to go off gold or follow a policy of deflation.”’ 

Mr. Chamberlain's statement was made in an incidental discussion of 
financial policy during debate on a motion for Christmas recess. The 
House of Commons later adjourned until January 28 and the House of 
Lords to January 29. 


The Chancellor's remarks to-day spiked rumors of negotiations for world- 
wide stabilization of currencies. 


<i 
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World Recovery Dependent upon Joint Stabilization of 
Sterling and Dollar, According to Premier Flandin 
of France—Finds No Benefits to Be Achieved by 
Devaluation 


World business recovery must first await stabilization of 
the dollar and pound sterling in relation to each other, 
Premier Pierre-Etienne Flandin of France said on Dec. 22 
in an interview with a correspondent of the New York 
“Times.’’ As we note elsewhere in this issue, the view was 
expressed on Dec. 21 by Neville Chamberlain, the British 
Chancellor of the Exchequer, that sterling cannot be stabil- 
ized until the dollar and france are brought into greater 
harmony. M. Flandin, whilé asserting that currency stabil- 
ization is the most important step toward world recovery, 
held that this is a matter to be discussed by Great Britain 
and the United States, and that “France can do nothing 
but await the outcome of the fiscal policy of the two great 
money powers.” 
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We quote below in part from the interview, as described 
in a Paris dispatch of Dec. 23 to the ‘‘Times’”’: 

‘‘What of the position of the franc?’’ he was asked.- ‘I have heard 
it said in Paris that if the Roosevelt monetary policy succeeds in raising 
prices to the desired level devaluing the franc will be unnecessary, but that 
if the effort fails or succeeds only partially devaluation cannot be avoided.” 


Interprets Action on Dollar 

‘‘In the first place,’’ was the reply, ‘‘I do not believe the primary purpose 
of the dollar devaluation was either to raise world prices or to enable the 
United States to compete in the world market. These aims were secondary 
and have had small success. 

“The main object as I see it was to correct a peculiarly American in- 
ternal disorder by adjusting the enormous load of private debt. Until a 
balance between the debtor and the creditor is established near a point at 
which the debtor can pay probably the dollar will not stabilize in relation 
to world currencies.’’ 

“As to the franc,’"’ M. Flandin continued slowly, switching from English 
to French, which he prefers when he wishes to be especially explicit, ‘‘under 
present conditions I see no benefit to be achieved by devaluation. For 
foreign trade? But international commerce has dwindled to a thin trickle, 
not to be expanded merely by cheap money. To reduce the living cost? 
Difficult as life is here real wages are not low compared with other coun- 
tries. If we succeed in striking a balance between production and con- 
sumption—my Government's first aim—at most in two years we should 
approximate the domestic equilibrium essential to a country like this, 
which exports only luxuries and depends for trade on its customer's pros- 
perity.’’ 


<i 
— 


French Wheat Trading Free of Restrictions 

In United Press advices from Paris Dec. 27 it was stated 
that the French wheat market for both spot and future 
trading is free of restrictions under France’s new wheat law, 
but remaining reserves of 1933 and 1934 wheat held by co- 
operatives under Government guarantee of a minimum price 
will be acquired by the Government July 1 1935 at the 
average price reached in the free market in Paris during the 
first six months of 1935. In the same advices it was also 
stated: 

The Ministry of Agriculture announced to-night that the Government 
was buying and exporting 1,000,000 quintals of wheat in January, partly 
on the free market and partly from surplus stocks.. 

The Government started absorption of the co-operatives’ surplus by 
buying 1934 wheat under the old contract price of 97 francs per quinta} 


plus a bonus of 11 francs a quintal paid for one-half of the co-operatives’ 
stocks. 

The wheat bill directed limitation of production and a gradual shift 
from a controlled to a free market rather than regulation of market transac- 
tions. However, it contains a clause providing punishment of speculators 
who provoke rise or fall of prices by launching false reports. 
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Higher Dividend Declared by Bank of France—Semi- 
Annual Payment of 107 Francs Compares with 
100 Francs 
A semi-annual dividend of 107 franes was declared by the 
Bank of France on Dec. 27, compared with 100 frances for 
the five previous semesters, said a wireless dispatch from 
Paris Dec. 27, to the New York “Times” of Dee. 28. The 
dispatch continued: 
The Bank is in a particularly strong situation at present, and rumors 
have been going the rounds of financial quarters here in the last week that 


the Flandin Government’s program to lower French interest rates compre- 
hends vigorous action by the Bank of France. 


<i 
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Resignation of Dr. Gustav Krupp as President of Reich 
Estate of German Industry 

Official announcement of Dr. Gustav Krupp as President 
of the so-called Reich Estate of German Industry (in effect 
for several months) was made on Dec. 17, according to a 
wireless message on that date from Berlin to the New York 
‘“‘Times’’ which added: 

Announcement was made in a letter from Dr. Hjalmar Schacht, Reich 
Economics Minister, thanking Dr. Krupp for ‘‘unselfish labor and effort 
in the interest of the National Socialist State’’ He declared he regretted 
that ‘‘professional duties’’ would prevent Dr. Krupp from taking over the 
direction of the Reich Group of Industries which is the estate’s new name 
under the new plan providing a certain amount of self-administration. 

Ewald Hecker, director under Dr. Schacht of the Reich Economic 
Chamber, has been named head of the industrial organization as well. 


in 
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Announcement Respecting Bulgarian External Loans 
Issued Jointly by League Loans Committee 
(London) and Bondholders Organizations—Seeks 
Reduction in Service on External Debt 


The proposal by the Bulgarian Government that a reduc- 
tion be made in the current service of the country’s external 
debt from 32144% to 20% of the interest and that the trans- 
ferred portion of the interest be reduced from 32144% to 
10% is made known in the following announcement, (made 
public Dee. 28 by Speyer & Co.) issued jointly by The 
League Loans Committee (London), on which the American 
bondholders are represented, in respect of the two Bulgarian 
League of Nations Loans (7% 1926 and 744% 1928); The 
Council of Foreign Bondholders; The Association Nationale 
des porteurs Francais de Valeurs Mobilieres; The Committee 
of the Amsterdam Stock Exchange; The Association Belge 
pour la Defense des Detenteurs de Fonds Publics; The Swiss 
Bankers’ Association in respect of the Bulgarian Pre-War 











Volume 139 


Financial 


Loans (6%, 1892, 5% 1896, 5% 1902, 5% 1904, 414%"1907 
and 414% 1909): 


The above-named bondholders’ organizations were informed on Oct. 30 
that the Bulgarian Government proposed to ask the League of Nations to 
conduct an inquiry into the present economic and exchange position in 
Bulgaria, and that pending the result of this inquiry, the Bulgarian Govern- 
ment proposed to reduce the provision in effective levas for the current 
service of the external debt from 324% to 20% of the interest and to 
reduce the transferred portion of the interest from 324% to 10%. (It 
will be remembered that under arrangements of April 20 and May 17 
last, the Bulgarian Government undertook to provide in transferable levas 
and to transfer 324% of the interest service). As a result of telegraphic 
communications, the Bulgarian Government transferred a sum of about 
6,000 levas, representing 324% of the monthly installment due on Nov. 15 
1934 for the service of the 1926 loan. This completed the provision in 
foreign exchange required to meet 3244% of the coupon of that loan due 
Jan. 1 1935, which will accordingly be paid at the rate of 324%. The 
Bulgarian Government at the same time transferred an approximately 
equal amount representing 32144% of two bi-monthly installments for the 
service of the 1907 loan. On other payments which have fallen due in and 
after November, the Bulgarian Government remained in default. Im- 
mediately after the Bulgarian Government had made the above-mentioned 
transfer M. Todoroff, the Bulgarian Minister of Finance, assisted by 
M. Bojiloff, Vice-Governor of the National Bank, and M. Hadji Mischeff, 
the Bulgarian Minister in London, met representatives of the above- 
named bondholders’ organizations in London in an endeavour to reach a 
temporary agreement as to the service of the external debt pending the 
results of the League inquiry which is now proceeding. Following upon 
the ensuing conversations M. Todoroff, on behalf of the Bulgarian Govern- 
ment, made the following declarations: 

(1) The Bulgarian Government recognize that the arrangements of 
April 20 1934 (for the League loans) and May 17 1934 (for the Pre-War 
loans) remain in force; and they will maintain the full provision for the 
service of those loans in the budget, receiving back against Treasury Bills 
in the same way as hitherto 6714 % of the interest and the whole of the 


amortization where this applies (excluding capital repayments made by 
refugees in respect of the 1926 loan). 


(2) They will pay into appropriate deposit accounts at the Bulgarian 
National Bank in effective levas the full balance of 324% % of the interest 
as provided in the above arrangements. 

(3) They undertake to transfer a minimum of 15% of that interest in 
foreign exchange at once for payments already due but not paid, and on the 
appropriate installment dates for subsequent payments, pending discussions 
with the bondholders’ representatives after the Financial Committee of the 

ague has made its report. 

(4) If the Financial Committee assesses Bulgaria's capacity to transfer 
on these debts at a rate higher or lower than 15%, the amounts due for 
transfer as above after Nov. 1 1934 (excluding amounts which the Bulgarian 
Government have already transferred) will count towards whatever new 
percentage of transfer is agreed with the bondholders. 

(5) Should it be necessary to pay any coupons at a rate lower than the 
3244% stipulated in the arrangements of last April and May, such pay- 
ment will not be taken as a complete discharge entitling the Bulgarian 
Government to cancel the balance of the coupons (as would be the case if 
the arrangements of last / gts and May were executed). In such case 
therefore, the coupons would be stamped with an indication of the amount 
paid and remain subject to further agreement with the bondholders. 


For the Bulgarian Government, 
(Signed) Todoroff, Minister of Finance. 
The representatives of the above-named bondholders’ organizations take 
note of the declaration of the Bulgarian Government and announce it for 
the information of the bondholders. 
For the League Loans Committee (London), 
(Signed) Austen Chamberlain, Chairman. 
For the Council of Foreign Bondholders, 
(Signed) C. Lubbock, President. 
For the Association Nationale des Porteurs Francais de 
Valeurs Mobilieres, and on behalf of The Association 
Belge pour la Defense des Detenteurs de Fonds Publics 
and the Swiss Bankers’ Association, 
(Signed) L. Martin. 
For the Committee of the Amsterdam Stock Exchange, 
(Signed) W. Cnoop Koopmans, Secretary. 


— 
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Dr. Guillermo Patterson Appointed Cuban Minister 
to United States 

Dr. Guillermo Patterson, Cuban Minister to London, has 
been appointed as Ambassador to Washington, according to a 
statement by the Cuban Department of State Dec. 20, said 
Wireless advices from Havana, to the New York ‘“Times’’ 
of Dec. 21. Dr. Patterson will replace Dr. Manuel Marquez 
Sterling, who died in Washington on Dec. 9. From the wire- 
less advices we also take the following: 

Dr. Patterson, who is 66 years old, began his diplomatic career in 1902 
as consul in Liverpool. He was appointed Minister to London by former 


President Gerardo Machado in 1925 and has continued to hold that post 
under the succeeding administrations. 

The United States has already signified its acceptance of Dr. Patterson 
as Ambassador, a spokesman of the State Department here said, and it is 
expected that the new envoy will proceed to Washington immediately. 

The appointment of a new Minister to London has not yet been an- 
nounced. 


_ 
—— 





Buenos Aires (Argentine) to Pay Jan. 1 Coupons on 
614% Sinking Fund Bonds 

Kidder, Peabody & Co., New York, fiscal agent for City 
of Buenos Aires (Argentine) external 3114-year 644% sink- 
ing fund bonds, Series 2-B, has announced that the Jan. 1 
coupons on this issue will be paid in current funds at the 
dollar face amount upon presentation at the firm’s office 
on and after Jan. 2. 


i, 
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Country’s Foreign Trade in November—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on Dec. 27 issued its statement on the 
foreign trade of the United States for November and the 
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11 months ended with November, with comparisons by 
months back to 1930. The report is as follows: 


Imports from foreign countries increased sharply in November, while 
exports declined. The gain of 16% over the value of general imports in 
October compares with a usual seasonal decrease of about 2%. However, 
too much significance should not be attached to the large import gain over 
the previous month inasmuch as the statistics for October indicated imports 
to be about 10% below seasonal expectations. Taking the two months, 
October and November, together and allowing for seasonal changes it 
would appear that the increase in import trade since the third quarter has 
been moderate. The decline of 6% in the value of exports, including reex- 
ports, was approximately the usual seasonal amount. November was the 
fourth successive month in which the value of exports was greater than in 
the corresponding month of each of the three preceding years. 

Total exports, including reexports, were valued at $194,901,000 com- 
pared with $206,492,000 in the previous month and $184,256,000 in 
November 1933. For the first 11 months of 1934 the total value was 
$1,962,731,000 compared with $1,482,355,000 in the corresponding period 
of 1933. Prices of goods moving in export trade have advanced during 
the year and, therefore, although the gain in value of exports for the first 
11 months was 32% greater than for the same months of 1933, the increase 
in quantity was only about 12%. 

General imports, consisting of goods entering immediately into con- 
sumption upon arrival in the United States, plus goods entered for storage 
in bonded warehouses, were valued at $150,919,000 compared with $129,- 
635,000 in the previous month and $128,541,000 in November 1933. For 
the first 11 months of 1934 the value was $1,522,807,000 compared with 
$1,316,041,000: n the corresponding period of 1933. Practically all of the 
increase in the value of imports in 1934 is attributable to higher prices. 
The quantity of goods imported in the first 11 months of this year was 
approximately the same as in that period of 1933. 

The merchandise export balance declined from $77,000,000 in October to 
$44,000,000 in November, and was $12,000,000 less than in November 1933. 
In the months January through November exports have exceeded imports 
by $439,924,000, a large amount relative to the value of foreign trade in 
1934. 

Imports for consumption, which include goods entering consumption 
channels immediately upon arrival in the country, plus withdrawals from 
from bonded warehouses, increased from a value of $137 ,864,000 in October 
to $149,412,000 in November. 

The principal factor in the expansion in the volume of our exports during 
the first 11 months of 1934 was the increase in shipments of automobiles, 
including parts and accessories, machinery and heavy iron and steel 
products to foreign countries. The value of these three groups were, in 
the order mentioned, $177,796,000, $199,243,000 and $80,557,000 during 
the period January-November, 1934, in comparison with $81,325,000, 
$116,710,000 and $38,644,000 in the same period of 1933. Exports of 
rubber tires, copper, chemical products, advanced manufactures of iron 
and steel, advanced manufactures of wood, paints, and varnishes, and 
paper manufactures also showed substantial increases in value. 


On the other hand, the value of raw cotton exports was less in the period 
January-November 1934 than in the same period of 1933. The quantity 
of unmanufactured cotton exports decreased 29% from 4,079,644,000 
pounds in January-November 1933, to 2,876,486,000 pounds in January- 
November 1934, while the value declined by 5%. Lard exports also fell off 
sharply, but other leading agricultural exports showed increases, in the 
last named period. Unmanufactured tobacco exports increased 10% in 
quantity and 77% in value. The value of fruits and nuts registered an 
advance of 12%, while wheat exports showed large gains in quantity and 
value but were still extremely small compared with exports in earlier years. 

Among the import commodities, alcoholic beverages and grains and prep- 
arations (the latter including barley malt), showed outstanding gains 
during 1934. Beverage imports were valued at $42,568,000 for the period 
January-November 1934, as compared with $3,906,000 in the same period 
of 1933, while grains and preparations totalled $27,807,000 and $12,212,000 
in the two periods, respectively. Imports of newsprint, crude rubber, 
fertilizers, copper, nickel and diamonds also increased considerably in 
quantity but the quantities imported of raw silk, coffee, cocoa, sugar, 
hides and skins, unmanufactured wool, and tin were decidedly less than in 
the preceding year. 


MERCHANDISE TRADE BY MONTHS 
TOTAL VALUES OF EXPORTS INCLUDING RE-EXPORTS AND GENERAL 
IMPORTS 
(Preliminary figures for 1934 corrected to Dec. 22 1934) 
































November 11 Months Ending Nov. 
Exporis and Imports Increase(+-) 
1934 1933 1934 | 1933 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Doliars Doilars Dollars Dotlars Dollars 
| ea eo | 184,256 1,962,731 1,482,355 + 480,376 
Imports............--| 150,919 | 128,541 | 1,522,807 | 1,316,041 + 206,766 
Excess of exports....| 43,982 55,715 439,924 166,314 
ee er ne ee es ge 
Month or Period 1934 1933 1932 1931 1930 1929 
Exports Including 1,000 1,000 1,000 1,000 1,000 1,000 
Reezrports Doliars | Dollars | Dollars | Dollars | Dollars | Dollars 
January......-...--| 172,221} 120,589] 150,022) 249,598) 410,849) 488,023 
3 162,729} 101,515) 153,972) 224,346) 348,852| 441,751 
ng, PCF 190,890} 108,015) 154,876] 235,899] 369,549] 489,851 
Be bacwconacsghack 179,428] 105,217] 135,095) 215,077] 331,732) 425,264 
a eee 160,201} 114,203) 131,899} 203,970) 320,035} 385,013 
Ps +s neeeeeebons 170,550} 119,790} 114,148] 187,077| 294,701] 393,186 
Gs ab se Vila Bees 161,670| 144,109] 106,830) 180,772| 266,762) 402,861 
PO ae 171,964| 131,473] 108,599] 164,808] 297,765) 380,564 
Gepeemaher. ... occas 191,686] 160,119} 132,037) 180,228) 312,207] 437,163 
October_.....-.----| 206,492] 193,069} 153,090} 204,905} 326,896) 528,514 
November.....-..-- 194,901} 184,256) 138,834] 193,540) 288,978) 442,254 
SOU ok cwnwacudl. Secnes 192,638} 131,614] 184,070) 275,856) 426,551 





11 months end. Nov.|1,962,731 
12 months end. Dec. 
General Imports— 


1,482,355) 1,479,402|2,240,220/3,568,324/4,814,444 
1,674,994] 1,611,016|2,424,289/3,843,181/5,240,995 


DINE oc. nceeaan 135,706 96,006} 135,520} 183,148] 310,968] 368,897 
je amte eee 132,753| 83,748] 130,999] 174,946] 281,707} 369,442 
RO 158,105} 94,860] 131,189} 210,202} 300,460; 383,818 
pe ee 146,523] 88,412) 126,522] 185,706) 307,824) 410,666 
So eee 154,647| 106,869] 112,276] 179,694) 284,683) 400,149 
RR aap r He 5 136,116] 122,197] 110,280] 173,455] 250,343) 353,403 
Macs dutcasedcaes 127,229] 142,980] 79,421] 174,460] 220,558] 352,980 
ME 8c ale setae 119,514] 154,918] 91,102) 166,679) 218,417) 369,358 
September.......... 131,659] 146,643} 98,411] 170,384] 226,352) 351,304 
eS Saree 129,635| 150,867] 105,499} 168,708] 247,367] 391,063 
November.......--- 150,919] 128,541] 104,468} 149,480] 203,593) 338,472 
INE. acrccnel scueee 133,518| 97,087| 153,773) 208,636] 309,809 








11 months end. Nov. 


1,522,807|1,316,041| 1,225,687) 1,036 ,862|2,852,272/4,089,552 
12 months end. Dec. 


1,449,559!1,322,774'2,090,635'3,060,908'4,399,361 
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TOTAL VALUES OF EXPORTS OF U. 8. MERCHANDISE AND IMPORTS 
FOR CONSUMPTION 
































November 11 Months Ending Nov. 
Exports and Imports Increase (+) 
1934 | 1933 1934 1933 Decrease(—) 
1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Exports (U. 8. mdse.) 192,321 181,291] 1,932,254 | 1,457,413 | +474,841 
Imports for consumption| 149,412 | 125,269 | 1,508,640 | 1,305,842 | +202,798 
Month or Period 1934 1933 1932 1931 1930 1929 
Erports—U. 8. Mer-| 1,000 1,000 1,000 1,000 1,000 1,000 
chandise— Dollars Dollars Dotiars Doliars Dowars Dotllars 
SG ka 6 ne dewiinn 169,577| 118,559) 146,906) 245,727| 404,321) 480,382 
er 159,595 99,423) 151,048; 220,660) 342,901) 434,525 
We sc dake caseneon 187,370} 106,293) 151,403) 231,081| 363,079) 481,682 
BGs swiwawimntades 176,490} 103,265) 132,268) 210,061) 326,536) 418,050 
May.........-.----| 157,165) 111,845) 128,553) 199,225) 312,460; 377,076 
Pil ukh techn ewecwiin 167,932; 117,517) 109,478| 182,797, 289,869) 386,804 
See 159,125} 141,573} 104,276) 177,025) 262,071) 393,794 
Bi pekacécvtcennes 169,832} 129,315) 106,270) 161,494) 293,903) 374,533 
September. -...-.---- 189,233| 157,490) 129,538! 177,382) 307,932) 431,801 
ssp enamnae 203,614) 190,842) 151,035) 201,390) 322,676) 522,378 
Fa 192,321} 181,291) 136,402) 190,339) 285,396) 435,480 
DOOR anénceseenl «nena 189,808} 128,975) 180,801) 270,029) 420,578 





11 months end. Nov.|1,932,254/1,457,413)1,447,177|2,197,181|3,511,144)4,736,505 
12 months end. Dec. 1,647 ,220|1,576,151/2,377,982|3,781,172/5,157,083 
Imports for Con- 


sumption— 
JMU .cccccssonael TEBSes 92,718; 134,311 183,284| 316,706| 358,705 
og 125,047 84,164) 129,804) 177,483) 283,713) 364,188 
ere 153,273 91,893| 130,584| 205,690) 304,435) 371,215 
RRs wt vvcawwavewnn 141,158 88,107} 123,176| 182,867) 305,970| 396,825 
ee el lL 112,611| 176,443) 282,474| 381,114 
ee 135,074| 123,931) 112,509) 174,516) 314,277) 350,347 
ere 124,010} 141,018 79,934| 174,559) 218,089) 347,133 
Bs a coccwcocnes 117,271 152,714 93,375) 168,735| 216,920) 372,757 
September. ......... 149,743) 147,599| 102,933) 174,740) 227,767| 356,512 
GRR 6 we tcctacend 137,864| 149,288) 104,662) 171,589| 245,443! 396,227 
TROVEMIDEE 2 . cc avcece 149,412) 125,269) 105,295) 152,802) 196,917) 332,635 
ERAGE we iwscctseal bane 127,170 95,898) 149,516| 201,367) 302,692 





11 months end. Nov./i,508,640) 1,305,842) 1,229,194/1,942,708/2,912,710|7,027,825 
12 months end. Dec. 1,433,013! 1,325,093(2,088,45513,114,077\4,338 572 


GOLD AND SILVER BY MONTHS 








































































































November 11 Months Ending Nov. 
Exports and Imports Increase( +) 
1934 1933 1934 1933 Decrease(—) 
1,000 1,000 1,060 1,000 1,000 
Gold— Douars Dollar Doliars Dollars Dollars 
CO ee ee 310 2,957 52,619 355,837 | —303,218 
Pe ee 121,199 2,174 | 1,094,421 191,510 | +902,911 
Excess of exports...-| -..-.-. Tae |. thee 164,327 
Excess of imports------ eee i lééewe ee fee 
Silver— 
CO a re ee 1,698 464 15,538 18,451 —2,913 
NUN. wes cudsuseswue 15,011 4,083 94,014 55,248 + 38,766 
kg Oe ae) eee) ae eee 
Excess of imports ------ 13,313 3,619 78,476 36,797 
Gold Silver 
Month or 
Period 1934 1933 1932 1931 1934 1933 1932 1931 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Exrports— Dollars| Doliars| Douars| Dollars| Dollars| Doilars| Dollars| Dollars 
14| 107,863 54 859) 1,551 1,611) 3,571 
21,521)128,211 14 734 209 942; 1,638 
2,8123| 43,909 26 665 269 967| 2,323 
16,741) 49,509 27| 1,425 193} 1,617) 3,249 
22,925|212,229 628) 1,638 235) 1,865) 2,099 
4,380/226,117 40| 2,404 343) 1,268) 1,895 
85,375| 23,474| 1,009] 1,789} 2,572 828} 2,305 
81,472) 18,067 39| 1,741) 7,015 433] 2,024 
58,282 60| 28,708) 1,424] 3,321 868) 2,183 
34,046 61|398,604) 1,162] 2,281 1,316) 2,158 
2,957 16); 4,994) 1,698 464 875 872 
10,815 13] 32,651 Rothe 590} 1,260) 2,168 
11mos.end.Nov.| 52,619|355,837|809,515|434,143| 15,538] 18,451] 12,590] 24,317 
12 mos. end. Dec. ~---|366,652/809 ,528/466,794 _.--| 19,041} 13,850) 26,485 
Imporis— 
, ys ee 1,947|128,479| 34,913) 34,426] 3,593) 1,763] 2,097] 2,896 
February ..-.-_-- 452,622) 30,397| 37,644) 16,156) 2,128 855) 2,009] 1,877 
[eee 237,380) 14,948] 19,238] 25,671 1,823} 1,693) 1,809} 1,821 
pa PE! 54,785) 6,769) 19,271) 49,543) 1,955|) 1,520} 1,890] 2,439 
ME an @ ae eentcbce 35,362} 1,785) 16,715) 50,258] 4,43: 5,275| 1,547) 2,636 
MRS 6 eine Seco une 70,291 1,136} 20,070) 63,887| 5,431) 15,472) 1,401] 2,364 
. "ee 52,460} 1,497) 20,037] 20,512} 2,458] 5,386} 1,288] 1,663 
- SSS 51,781 1,085) 24,170) 57,539) 21,926] 11,602} 1,554] 2,685 
September --__- 3,585) 1,545) 27,957) 49,269| 20,831] 3,494] 2,052] 2,355 
Oonner........ 13,010} 1,696) 20,674) 60,919) 14,425] 4,106} 1,305) 2,573 
November -_ __ __ 121,199} 2,174) 21,756] 94,430) 15,011] 4,083] 1,494] 2,138 
December -____ ----| 1,687|100,872) 89,509 -e--] 4,977] 1,203] 3,215 
11 mos. end. Nov.|1.094421/191,510|262,443|522,610| 94,014] 55,248] 18,447 25,448 
12 mos. end. Dec. .---'193,1971363,3151612,119 ...-! 60,225! 19,650! 28,664 
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New York Stock Exchange Rules on 7% and 71% 
poe Bonds of Hungarian Consolidated Manhana 
oan 


Through its Secretary, Ashbel Green, the New York 
Stock Exchange issued the following announcements per- 
taining to rulings affecting two bonds issues of Hungarian 
Consolidated Municipal Loan: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
Dec. 27 1934. 

Referring to the offer to make payment in Pengoes in Hungary on sur- 
render of the Jan. 1 1935, coupon on Hungarian Consolidated Municipal 
Loan 20-year 744% Secured Sinking Fund Gold Bonds, due 1945: 

The Committee on Securities rules that transactions made on and after 
Jan. 2 1935, shall be settled by delivery of bonds bearing only the July 1 
1935 and subsequent coupons, unless otherwise agreed at the time of 
transaction; and 

That the bonds shall continue to be dealt in “flat.” 


Dec. 27 1934. 
Referring to the offer to make payment in Pengoes in Hungary on sur- 
render of the Jan. 1 1935, coupon on Hungarian Consolidated Municipal 
Loan 20-year 7% Secured Sinking Fund Gold Bonds, External Loan of 
1926, due 1946: 








Chronicle Dec. 29 1934 
The Committee on Securities rules that transactions made on and after 
Jan. 2 1935, shall be settled by delivery of bonds bearing only the July 1 
1935 and subsequent coupons, unless otherwise agreed at the time of 
transaction; and 
That the bonds shall continue to be dealt in ‘‘flat.”” 
ASHBEL GREEN, Secretary. 





-— 


6% External Sinking Fund Gold Bonds, Due 1961, of 
Colombia Affected by Ruling of New York Stock 
Exchange 

Ashbel Green, Secretary of the New York Stock Exchange, 

issued the following notice on Dec. 27: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 





Dec. 27 1934. 

Referring to the offer of the Republic to make payment in scrip on sur- 
render of the Jan. 1 1935, coupon on Republic of Colombia 6% External 
Sinking Fund Gold Bonds, due 1961. 

The Committee on Securities rules that transactions made on and after 
Jan. 2 1935, shall be settled by delivery of bonds bearing only the July 1 
1935 and subsequent coupons, unless otherwise agreed at the time of 
transaction; 

That scrip received in payment of coupons shall not be deliverable with 
the bonds; and 

That the bonds shall continue to be dealt in ‘‘flat.”’ 

ASHBEL GREEN, Secretary. 





—> 


Ruling by New York Stock Exchange on Bulgarian 
7% Settlement Loan 1926 Dollar Bonds 
The following announcement was issued on Dec. 27 by 
Ashbel Green, Secretary of the New York Stock Exchange: 
NEW YORK STOCK EXCHANGE 
Committee on Securities 
Dec. 27 1934. 

Notice having been received that payment of $11.37 per $1,000 bond 
will be made on Jan. 2 1935, on surrender of the coupon then due on King- 
dom of Bulgaria 7% Settlement Loan 1926 Dollar bonds, due 1967. 

The Committee on Securities rules that transactions made on and after 
Jan. 2 1935, shall be settled by delivery of bonds bearing only the Jan. 1 
1934 ($17.50 paid), (ex July 1 1934 and Jan. 1 1935), July 1 1935 and sub- 
sequent coupons, unless otherwise agreed at the time of transaction; and 

That the bonds shall continue to be dealt in ‘‘flat.’’ 

ASHBEL GREEN, Secretary. 
ae 


Part Payment of Jan. 1 Coupons on Three Series of 
Bonds of El Salvador—92% of Bonds Deposited with 
Bondholders Protective Committee 


Holders of bonds of the Republic of El Salvador who have 
deposited their bonds with the Bondholders Protective 
Committee of El Salvador, will receive the following pay- 
ments on the Jan. 1 coupons, it was announced on Dec. 27 
by F. J. Lisman, Chairman of the Committee: 


On bonds of series A $34.00 in payment of the maturing coupon for each 
$1,000 bond; on bonds of series B £2 11s. in payment of the maturing 
coupon for each £100 bond; on bonds of series C $23.35 in cash and $7.50 
in certificates of deferred interest, which the Republic has agreed to issue 
in payment of the maturing coupon for each $1,000 bond. 


These payments, Mr. Lisman said, are net to the bond- 
holders after deduction of expenses amounting to approxi- 
mately 15%. It was stated that the following bonds have 
been deposited to date, thus assenting to the plan and 
agreement: 

















Total Total % 

Series Outstanding Deposited Deposited 

Me nnoskdceadsdaled ativan $3,609,000 $3,386,000 93.82% 
Dh .  nudevnscanennda-deedaeeen £993,830 £854,410 95.58% 
Og a ee oes ee $9,010,300 $8 066.400 89.52% 
Total (£ at 4.8665)____..--___-- $16,969,125 $15,610,386 91.99% 

ee 
Cordoba (Argentine) to Pay Jan. 1 Coupon on 7% 


Sinking Fund Bonds of 1925 
Kidder, Peabody & Co. and First of Boston International 
Corp., fiscal agents for Province of Cordoba, Argentine 
Republic, external 7% sinking fund bonds of 1925, have 
announced that the Jan. 1 coupons will be paid on and after 
Jan. 2 in current funds at the dollar face amount. 


<i 
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Review of 1934 Bond Market by T. E. Hough of Halsey, 
Stuart & Co.—yYear Notable for Improved Bond 
Prices—Outlook Is for Market of Large Proportions, 
Dependent on Greater Confidence and Stabiliza- 
tion of Dollar—Balancing of Budget and Modifi- 
cation of Securities Act also Essential 

The year 1934 ‘‘will probably be recalled as more notable 
for improved bond prices than for markedly increased 
activity,’’ says T. E. Hough, Vice-President of Halsey, 

Stuart & Co., in a review of the 1934 bond market, made 

available for publication to-day (Dec. 29). As to the general 

outlook, says Mr. Hough, two facts stand out sharply in 
any consideration of the probable trend of the bond market: 


(1) That vast sums of idle money are available and anxious to find 
employment; 

(2) That the accumulated capital demands of five years require very 
large sums for refunding operations, replacements, modernization, &c. 


Mr. Hough goes on to say: 


The stage would thus appear to be set for a bond market of large pro- 
portions. Two things are necessary, however, to bring this potential supply 
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and demand together: first of all, there must be greater confidence in the 
long-term outlook, which, in the opinion of most students means, first, 
there must be no more tinkering with the dollar, but, on the other hand, 
there must be assurance of stabilization at the earliest Possible date. The 
recent removal of restrictions on foreign exchange was a reassuring factor 
in this direction, suggesting, as it does, that further dollar devaluation is not 
now contemplated and that de facto stabilization exists. Even so, positive 
and direct reassurance that legal stabilization is contemplated at the 
Ronee es Possible date appears to be a necessary basis for a long-term money 
market. 

Further, assurance is required that an honest effort will be made at 
balancing the budget at the earliest possible date. Business men are aware 
of the difficulty, if not the impossibility, of immediate balancing of the 
budget, in view of existing demands, yet they want evidence that an earnest 
and honest effort is being made to bring it into balance with all reasonable 
expedition. 

Finally, for longer term confidence, there must be a clear definition of the 
respective fields of public and private endeavor so that the existing un- 
certainty on this point shall be removed. 

In addition to these prerequisites to the development of a long-term money 
market, modification of the Federal Securities Act so as to permit of new 
financing without unnecessarily burdensome liabilities and expenses ap- 
Pears essential. With these obstacles removed, there is every reason to 
expect a vigorous and broad-scale bond market; without them, the existing 
impasse is likely to continue. 


Surveying the 1934 bond market, Mr. Hough comments 
as follows: 


The year 1934 will probably be recorded as one of convalescence in the 
bond market. After four years of distress, numerous rallies and relapses 
and much disagreement among the attending experts as to the causes and 
cures of the market's continued ailments, there were rather definite and 
sustained indications of improvement during 1934. 

Among the constructive factors during the year bearing directly on the 
bond market, three stand out as especially significant. 

(1) The amendments to the Federal Securities Act. 

(2) The amendments to the Federal Bankruptcy Act designed to facilitate 
and expedite corporate reorganizations. 

(3) The adoption of a Code of Fair Practice by the Investment Bankers. 

Space does not permit of a discussion of these but, suffice it to say, that 
the amendments to the Security Act are generally regarded as alleviative 
but not curative; that the amended Bankruptcy Act is a very positive for- 
ward step in the vast problem of corporate reorganization now confronting 
the nation; and that the Investment Bankers’ code is an achievement of 
first rank—the good effects of which are not yet evident but will become so 
with the resumption of activity in the bond market. 

Offsetting these forward steps, and accounting in large part for the un- 
willingness of capital to seek employment in anything but short or relatively 
riskless investments, are- these adverse developments during the year: 

(1) Mounting Government debt, further unbalancing the budget and 
continuing the spectre of possible monetary inflation that has so long haunted 
the buyer of fixed income securities. 

(2) Governmental competition with private industry, notably in the 
Public utility field. 

(3) Radical legislation past and potential, of which the Frazier-Lemke 
Bill is one of the most disturbing examples. 

(4) The growing tax burden, which looms threateningly over all produc- 
tive enterprise no less than on those individuals who derive their income 
either in wages or capital return from industry. 

Summarizing, 1934 will probably be recalled as more notable for improved 
bond prices than for markedly increased activity. The fact is, of course, 
that in both the corporate and municipal fields the lack of large-scale new 
offerings is what has brought about the high level of prices; in other words, 
the concentration of huge sums of idle money in the relatively few available 


bonds has resulted in a scarcity value that has contributed markedly towards 
advancing prices. 


As to Government borrowings, Mr. Hough’s review says: 


Government Bonds 

Aside from the mere size of the Government borrowings, the most 
significant developments related thereto during the year were: 

(1) Substitution of 182-day bills for the 91-day bills previously used, 
thus reducing the frequency of new financing efforts. 

(2) The lowering of the discount rates on such bills, as well as reduction 
in the coupon rates of longer term obligations. 

(3) Further progress toward refunding outstanding long-term debt at 
lower interest rates and toward financing part of the Government's re- 
quirements with long-term rather than short-term obligations. Substantial 
savings in interest have resulted from these operations. 

As a result of the year’s operations the total gross debt of the United 
States mounted to an all-time high of $27,364,639,503 on Dec. 7 1934, 
surpassing the war-time peak of $26,596,701,648 registered on Aug. 31 
1919. The 1934 total, moreover, does not include the debt of other 
lending agencies, for which the Government is contingently liable for 
Payment of principal and (or) interest, or both. Of these the HOLC 
and the FF MC alone have about $3 ,000,000,000 of bonds outstanding. 

The extent to which the Government must continue to dominate the 
financial markets is indicated by the fact that during the next five years 
short-term debt aggrezating over $11,500,000,000 is due for payment 
(including $1,870,000,.000 Fourth Liberty 4 4s called for payment on April 15 
1935). To the total given must, of course, be added any requirements 
to fund further deficits in current operations. The scarcity of competitive 
offerings and the glut of idle money have rendered the Government's 
financial operations relatively easy, despite their staggering size. Even 
so, the bonds have not been ‘‘popularly”’ placed. At present it is esti- 
mated that banks hold about 55% of the Government debt, such holdings 
constituting about 25% of the total assets of members of the Reserve 
System. So long as business remains stagnant, this probably presents no 
serious problem either to the Government or the banks, though it is obviously 
not a desirable situation nor an ultimate solution of the Government's 
financial problem. 


Regarding State and municipal bonds, the review states 
in part: 

In point of volume ($821,163,656, to Dec. 1 1934) State and municipal 
bonds easily maintained their position of leadership, which has now extended 
over three years. This year’s total compares with $520,975,438 new State 
and municipal offerings in all of 1933, and $850,480,079 in 1932. Relief, 


public works projects, and refunding operations, accounted for a majority 
of the new offerings during the year. 


From the review we also quote: 
Railroad Bonds 


Operating revenues of the railroads declined from %6,280,000,000 in 
1929 to $3,095,000,000 in 1933, a 51% decline. Class 1 railroads for the 
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first 10 months of 1934 had a net operating income of $391,234,826, which 
is at the annual rate of 1.75% on their property investment. In 1934, 
47,200 miles of line, or nearly 20% of the total, were reported in receiver- 
ship or as applicants for reorganization under the amended Bankruptcy 
Law provisions. 

The plight of the railroads is thus, obviously, a serious one and would, of 
course, have been much more so except for the financial assistance rendered 
during the year by the Government. Loans of about $400,000,000 have 
been made to the railroads through the Reconstruction Finance Corpora- 
tion. 

Industrial Bonds 


Total industrial bond financing to Dec. 1 1934, aggregated $26,666,000. 
Such financing, limited as it was, was confined to strongly situated com- 
panies and for the most part was necessitous in character, that is,to refund 
maturing issues, &c. This figure does not include financing of substantial 
amount in connection with bond retirements at low rates by large corpora- 
tions out of working capital, by bank loans, or by issues privately placed. 

Incidentally, one of the unfortunate, and certainly one of the unintended, 
results of the Federal Securities Act, has been to deprive individual investors 
of the opportunity of buying some of the most desirable of current new 
offerings. Issues privately placed need not be registered under the Act, as 
a result of which a number of corporations of high credit standing have 
found it advantageous to so place their securities during the year. 


_ 





Bond Sales on New York Curb Exchange During 1934 
Reach Record—Surpass $1,000,000,000 Mark for 
First Time 


Yearly bond sales on the New York Curb Exchange 
reached $1,000,000,000 on Dec. 26. This is the first time in 
the history of the institution, not excepting the boom years, 
that sales have attained that figure, and compares with 
$25,510,000 in 1921, the year the Curb moved indoors. The 
previous high yearly record was $981,297,000 made in 1931. 
The largest day’s trading during 1934 was $8,512,000 on 
Feb. 6. Sales by years compare as follows: 


Tee éeeed $25,510,000) 1926 _____ $525,810,000; 1931 __-_- $981.297,000 
= 55,212,000] 1927 __._. 575,472,000; 1932 ____- 952,144,000 
CO 7 90,793,000} 1928 _.___ 838,722,000] 1933 __--- 944,374,000 
Ie eéuns 200,315,000} 1929 _____ 513,551,000] 1934 __._- *1,001,500,000 
RGSS «nuns 500,533,000 ' 1930 _.__. 863,541,000 
* Up to Dec. 26. 
a aR 


Filing of Registration Statements Under Securities Act 

On Dee. 17 the Securities and Exchange Commission 
announced the filing of nine additional registration state- 
ments under the Securities Act of 1933 during the period 
from Dec. 7 to Dee. 13, inclusive. The total involved was 
$10,606,960, of which $3,742.960 represented new issues. 
The securities are grouped as follows: 


Commercial and industrial issues_...............-.-...-.-.-- $1,642,960 
po a ee ee ee eee eee 2,100,000 
Certificates of deposit and reorganizations___.___.._.-------- 6,864,000 


The list of registration statements (Nos. 1212-1220) was 
announced as follows on Dec. 17: 


Garland Building Corp. (2-1212, Form D-1A) of Chicago, seeking to issue 
certificates of deposit for $866,500 of first mortgage 614 % serial gold bonds 
in connection with a plan of readjustment. 

Garland Building Corporation (2-1213, Form E-1) of Chicago, registering 
$844,000 of first mortgage 64 % serial gold bonds in connection with a plan 
of readjustment which contemplates an extension of maturity dates and a 
modification of the provisions of the present issue without the issuance of 
new securities. 

Tampax Sales Corp. (2-1214, Form A-1) of Denver, seeking to issue 743 
shares of 8% preferred stock at $20 a share, 12,063 shares of class A com- 
mon stock at $10 a share and 247 shares of class B common stock at $10 a 
share, less stock sold prior to the effective date of this statement under 
authority of Registration Statement 2-578, now in effect. 

Oklahoma Carey Trust (2-1215, Form A-1) of Tulsa, seeking to issue 4,000 
units of beneficial interest in ownership and income from certain Oklahoma 
oil and gas mining leases at $100 each. Proceeds will be used to buy the 
leases. W. E. Brown of Tulsa is President. 

Protective Committee for American Writing Paper Co., Inc., First Mortgage 
6% Gold Bonds Due Jan. 1 1947 (2-1216, Form D-1), seeking to issue cer- 
tificates of deposit for $5,153,500 of the bonds having a market value on 
Dec. 3 of $1,145,190. Edward A. McQuade, 22 East 40th Street, New York, 
City, is Secretary of the committee. 

Pennsylvania Engineering Works (2-1217, Form A-1) of New Castle, Pa., 
seeking to issue $500,000 of first mortgage 6% five-year bonds at $95 per 
$100 face value. The proceeds are to be used to liquidate current indebted- 
ness, bank and trade notes and for working capital. 

Pennsyloania Engineering Corp. (2-1218, Form A-1) of Pittsburgh, Pa., 
seeking to issue 100,000 shares of $1 par stock under options attached to 
above bonds to convert the bonds at par value into stock at $5 a share, and 
5,000 shares of $1 par stock under option attached to above bonds to buy 
one share of stock at $2.50 a share for each $100 par value of bonds. 

Foresight Foundation, Inc. (2-1219, Form A-1) of Philadelphia, seeking to 
issue 20,000 units of stock fund contracts of $100 face amount for invest- 
ment in a limited list of securities. Initial sales price will be face amount 
plus 5%. After funds have been invested, the sales price will be liquidating 
value plus 5%, or $5, whichever is greater. 

Region Mines, Ltd. (2-1220, Form A-1) of Vancouver, B.C., seeking to 
issue 500,000 shares of $1 par common stock at not above 30 cents a share 
for mining development, machinery and corporate expenses. 


The Securities and Exchange Commission on Dec. 24 
announced the filing of 17 additional registration statements 
under the Securities Act of 1933. The total involved is 
$30,495,375, of which $4,901,875 represented new issues. 
The securities involved are grouped as follows: 


Commercial and industrial issues_........------------------ $4,901,875 
Certificates of deposit and reorganizations -----.-.------------- , 5,31 1,900 
cn Re a MS ceo ea 2 er ee 281,600 


The list of securities (announced Dec. 24) for which 
registration is pending covers the following (Nos. 589 and 
1221-1236). 
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Blue Star Markets, Inc. (2-589, Form A-l, Refiling) of Phoeniz, Ariz., 
seeking to issue 5,000 shares of $10 par value common stock at $10 a share 
for equipment and operating expenses of a chain of food markets. 

Greenland Trust (2-1221, Form A-1), seeking to issue 25,000 units of 
beneficial interest in certain Oklahoma City Field oil and gas mining 
leases and interests at $5.00 per unit. Alexander, McArthur & Co. of 
Kansas City, Mo., are principal underwriters. 

La Luz Mining Corp. (2-1222, Form A-1) of Montreal, seeking to issue 
100,000 shares of $1 par class A stock at $1.50 a share for mining plant and 
equipment. 

Bondholders’ Protective Committee for Houston Medical Arts Building Co. 
Series ‘‘A"’ First Mortgage 544% Bonds (2-1223, Form D-1), seeking to issue 
certificates of deposit for $1,128,000 of the bonds. W. C. Collins of St. 
Louis is]Chairman. 

Caribbean Fisheries, Inc. (2-1224, Form A-1) of New York City, seeking to 
issue 62,500 shares of class A common stock at $1.25 a share and 62,500 
shares of class B common stock at $1.25 to purchase equipment and provide 
working capital. 

Unified Debenture Corp. (2-1225, Form D-1) of Newark, N. J., seeking to 
issue certificates of deposit for 11 mortgage company issues totaling $11,- 
684,900 insured as to principal and interest by the Metropolitan Casualty 
Insurance Co. of New York as follows: 


$823,500 American Home Security Corp., coll trust gold bonds, series OC. 
225,300 Federal Home Mortgage Co., guar. lst mtge. coll. gold bonds. 
4.5ss" 100 Apo Bang Investment Go., guar. Ist mtge. coll gold bonds. 
3.500 Home Mortgage Co., guar. Ist mtge. coll. gold bonds. 
8,600 Illinois Standard Mort, gage Co., guar. lst mtge. coll. 
"287, 900 Illinois Standard Mortgage Corp., . lst mtge. on . gold bds. 
471,000 Mortgage Assurance Corp., guar. Ist mtge. coll. gold bonds. 
704.000 Southern Securities Corp., guar. 1st mtge. coll. gold bonds. 
1,821,000 Union Mortgage Co., guar. Ist mtge. coll. gold bonds. 
23,000 Union Mortgage Investment Co., guar. Ist — coll. gold bds. 
1,343,000 Universal Mortgage Co., guaranteed gold bonds 


The estimated market value of the issues as of Dec. 1 was $4,440,262. 
Under the proposed plan of reorganization, depositing bondholders will be 
given for each $1,000 bond, $300 in cash and $700 face amount of new 
20-year unsecured debentures of the issuer bearing 2% for the first five 
years, 3% for the second five years, 4% for the third five years, and 5% 
for the last five years. 

/ Interstate Debenture Corp (2-1226, D-1) of Newark, N. J., seeking to 
issue certificates of deposit for 15 mortgage bond issues of apartment houses 
and hotels totaling $1,684,000 guaranteed by the Metropolitan Casualty 
Insurance Co. of N. Y., as follows: 


$194,000 Ashevilte Ritmore Hotel Co. (Asheville-Biltmore 

78,000 J. F. Evans (Briarcliff Apartments, Atlanta, Ga.) 

110,500 Campus Building Corp. (Campus Apartments, Chicago, Ill.) 

233,000 Capitol Hotel Co., Inc. (Capitol Hotel, Amarillo, Tex.) 

70,000 Leslie M. White (Church-White Building, Pocatello, Ida.). 

45,500 A. W. Eaton (Sheridan Apartments, Denver, Colo.). 

37.500 Harold R. Finn (Geraldine Apartments, Denver, Colo.). 

28,000 Wee and Helen B. Grimm (Lyndhurst Apartments, Denver, 

o)» 
114,000 a ge Building Corp. (Maple Manor Apartments, 
hicago 
130,000 Rockhill Hotel Co. (Rockhill Manor, Kansas City, Mo.). 

46: 500 Ethel G. and Roy W. Short (Short Apartments, Denver, Colo.). 

174,000 Henry E. and Hattie W. Smith (Talmage Place Apartments, 
Amarillo, Tex.). 

156,000 DaMet Building Corp. (DaMet Apartments, Chicago, Il.). 

40,000 Saul Katz and Sophie L. Katz, his wife (DuBois Apartments, 
Detroit, Mich.). 

227,000 Samuel Widre and Becky Wildre and Harry Rubin and Anna 
Rubin (Selden Lodge-Glen Gable, Detroit, Mich.). 


The estimated market value of these issues as of Dec. 1 1934, was $639,- 
920. Under the proposed plan of reorganization, depositing bondholders 
will be given for each $1,000 bond, $300 in cash and $700 face amount of 
new 20-year unsecured debentures of the issuer bearing 2% for the first 
five years, 3% for the second five years, 4% for the third five years, and 
5% for the last five years. 

Empire Debenture Corp (2-1227, Form D-1) of Newark, N. J., seeking to 
issue certificates of deposit for 12 mortgage bond issues of certain apartment 
houses in the vicinity of New York City totaling $2,914,000, guaranteed 
by the Metropolitan Casualty Insurance Co. as follows: 

$167,500 Arline Court, Inc. (Arline Court Apartments, Brooklyn, N 

149,500 Chatalaine Construction Co., 
Brooklyn, a % 

460,000 B. & C. Nieberg ealty Go.. (Broadway Terrace Court 
Apartments, New York C 

191,500 Glenwar Realty | Corp. Taos, Westuutnn, Apartments, 

onkers 
414,000 pd ed Manor om (Mayfair Manor Apartments, Jackson 
Heights, N. Y.). 
155,500 Passaic Arms, 


‘old bonds. 


Hotel, 


oe Pr 
(Bedford Apartments, 


Inc. 


Inc, (Passaic Arms Apartments, Pogame, N. J.) 

266,500 Carco Realty Co., Inc, (St. Albans Apartments, Y. City. 

330,000 ermaye ealty’ Co., Inc, (Sherman Avenue y ek. of 
New York City). 

179,500 Symel Realty Co. Inc, (1001-1011 University Ave., N. 7: Sty). 


197,000 Symel Realty Co., Inc. (1021-1031 University Ave., N. Y. City). 

244°500 Symel Realty Co., Inc. (1041-1051 University Ave., N.Y. City). 

158,500 omer Cn yD. Corp. (Vestor Court po Re RA Jackson 
Heights 


The estimated market value of the issues as of Dec. 1 was $1,107,320. 
Under the proposed plan of reorganization, depositing bondholders will be 
given for each $1,000 bond, $300 in cash and $700 face amount of new 20- 
year unsecured debentures of ed issuer bearing 2% for the first five years, 
3% for the second five years, 4% for the third five years, and 5% for the 
last five years. 

Mitten Bank Securities Corp. (2-1228, Form E-1) of Philadelphia, Pa., 
seeking to register, as guarantor, $1,220,400 (market value) guaranteed 
first mortgage 4% bonds to be issued in a reorganization. The reorganiza- 
tion involves a modification of the terms of the bonds. The bonds were an 
original issue of $3,750,000 principal amount first mortgage 6% gold bonds, 
issued by Edward D. Cuthbert, of which $3,051,000 are now outstanding. 
The guarantors propose to reduce the interest rate of the bonds from 6% 
to 4% and to extend the maturity dates falling between March 15 1934, and 
March 15 1939, to March 15 1940. 

Bankers National Investing Corp. (2-1229, Form A-1) of Wilmington, 
Del., seeking to register 25,000 shares of preferred stock 60-cent dividend 
convertible series, to be offered at $10 per share, and 250,000 shares of 
common yey of which 225,000 shares are to be offered at $4.625 per 
share, and 25,000 shares are reserved for the conversion privilege of the 
preferred stock at $10 per share. The new funds are to be used for general 
investment purposes. 

New England Capital Corp. (2-1230, Form A-1), of Cambridge, Mass,. 
seeking to issue $1,000,000 of 6% debentures at face value to be invested 
in}public utility operating and holding companies. At present the issue is 
being {offered to employees of the New England Gas & Electric Association 
and certain subsidiaries who are residents of Massachusetts without the 
use of the mails for solicitation or delivery. It is intended to offer the issue 
to other employees of the Associated Gas & Electric System. Employers 
are to contribute 33 1-3 cents for each dollar paid by subscribers. In 
addition, an issue of 500 shares of common stock was sold to Day & Co. of 
New York City at $100 a share for account of the Utilities Employees Se- 


Chronicle Dec. 29 1934 
curities C., Dover, Del. This makes total net proceeds to be raised of 
$1,383,333.33. As of Oct. 1, the company’s total investments costing 
$242,136.50 were comprised solely of various debentures of the New England 
Gas & Electric Association. 

Loomis-Sayles Second Fund, Inc. (2-1231, Form A-1) of Boston, seeking to 
issue 100,000 shares of $10 par common stock in a new general investment 
fund. Initial offering is to be made at $25 a share. 

Schotz Safety Razor Corp. (2-1232, Form A-1) of Detroit, Mich., seeking to 
issue 30,000 shares of $1 par common stock at $7.50 each, the proceeds to be 
used for general corporate purposes. D. B. Howe & Co., 32 Broadway, 
New York City, are principal underwriters. 

Precious Metals, Inc. (2-1233, Form A-1l) of Buffalo, seeking to issue 
500,000 shares of $1 par value common stock, 100,000 shares at $1 each and 
each successive 100,000 shares at an increase of 25 cents a share up to $2 
a share for the last 100,000 shares. The proceeds are to be used for mine 
and mill development and working capital. 

American Fidelity Corp., Lid. (2-1234, Form G-1) of San Diego, Calif. 
seeking to issue oil and gas royalty interests in a one-eighth royalty interest 
in the ‘‘Harrell Davis Fish”’ lease in the Oklahoma City Field. The royalty 
owners are to receive payments from the Globe Oil & Refining Co. and the 
Phillips Petroleum Co. 

Snowcrest, Inc. (2-1235, Form A-1) of Wilmington, Del., seeking to issue 
40,000 shares of $10 par value class A common stock at $10 a share, the 
proceeds to be used to construct, equip and operate a hotel and apurtenances 
in California. 

Protective Committee for First and Refunding Mortgage 6% Gold Bonds 
Series A, of Chicago, Aurora and Elgin RR. Co. (2-1236, Form D-1), seeking 
to issue certificates of deposit for $4,850,000 of these bonds having a market 
value on Dec. 14 of $266,750. John J. Slattery, 30 Pine Street, New York 
City, is Secretary. 


In making public the above the Commission said: 

These statements are now being examined by the Commission. In no 
case does the act of filing with the Commission give to any security its 
approval or indicate that the Commission has passed on the merits of the 
issue or that the registration statement itself is correct. 


The last previous list of registration statements was given 
in our issue of Dec. 15, page 3729. 


a 


C. G. Garcia Forms Committee for Protection of 
December Sugar Contracts on New York Coffee 
and Sugar Exchange 

The formation of a Committee for the protection of De- 
cember Sugar Contracts on the New York Coffee and Sugar 
Exchange was announced on Dec. 27 by Carlos G. Garcia, 
President of the Garcia Sugar Corporation. Mr. Garcia, 
Chairman of the Committee, and who is not a member of 
the Exchange, issued the following announcement on Dec. 
27, regarding a meeting of the Committee scheduled for 
yesterday (Dec. 28): 

The protective committee of holders of December, 1934, sugar contracts 
in the New York Coffee and Sugar Exchange will meet at 11 A. M., Friday, 
Dec. 28, at 99 Wall Street, twenty-third floor, to adopt all necessary 
measures to maintain rights under the contracts, engage counsel, formulate 
demand that the Exchange rules be observed and, if necessary, demand 
Agricultural Adjustment Administration or Congressional investigation 
of trading conditions on above mentioned Exchange. All persons having 


contract interest in the December position are invited to attend this 
meeting. 


It was stated Isst night (Dec. 28) that as an outgrowth of 
the meeting the Committee instructed its Counsel to take 
the necessary steps to enforce the contracts. From the 
New York ‘‘Sun’”’ of last night we quote: 

Counsel for the Committee of ‘‘longs’’ has filed a brief with the Chairman 
of the Adjudication Committee of the Exchange, and no statement will be 
issued until the Committee receives a reply. . 

The action of the Committee was generally acclaimed by the rank and 
file of ‘‘long’’ sugar interest who are not members of the Exchange. 

The view was expressed that these ‘‘outsiders’’ were representative of 
the general public which has often gone ‘‘long’’ on sugar and who, having 


won for the first time in years against the shorts, are now unable to collect 
their profits. 


It is understood that the matter may be aired before the AAA and Con- 
gress. 

Referring to the action taken by the Exchange in the 
matter of the December contracts, the New York ‘Herald 
Tribune” of Dec. 22 noted that with trading in December, 
1934, contracts in sugar suspended by order of the Board 
of Managers, William H. English, Jr., President of the New 
York Coffee and Sugar Exchange, appointed on Dec. 21 a 
committee of five, to be known as the committee for volun- 
tary liquidation, to attempt to bring longs and shorts together 
in an amicable sett}:i.cnt in the sugar ‘‘squeeze”’ on that 
market. 

In the same item it was stated: 

The Sugar and Coffee Exchange apparently is seeking an amicable settle- 
ment on short interest, now estimated at 25,000 tons. If voluntary agree- 
ments are not made and settlements are forced under the exchange con- 
stitution, shorts unable to deliver are subject to a penalty of 25 points, 


4 cent a pound, above the spot price on day of delivery. This spot price 
is set at 2 o'clock daily by the exchange. 





















Penalty Not Released 

Another resolution of the managers decreed that the “rights of parties to 
contracts still open at 3 P. M. on Dec. 24 1934, as reported to the Board 
by the committee on voluntary liquidation, shall be reserved for determina- 
tion in accordance with the by-laws and rules of the exchange, and that 
neither of the resolutions nor the action of said committee of voluntary 
resolutions shall predetermine the applicability of sugar trade rule 15 or 
the penalties therein provided for, or the appiicability of other by-laws and 
rules of the exchange.’’ Sugar rule 15 provides for the 25-point penalty. 
With the sugar market reported as totally stripped of Cuban sugar under 
the AAA restrictions until 1935, the only apparent solution to the impasse 
is financial settlement. All indications yesterday were that the Sugar and 
Coffee Exchange hoped for a friendly settlement, in view of the protests 
from shorts tnat the refiners agreement had ‘‘changed the rules of the game.”’ 
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Regulations of SEC Governing Application for Perma- 
nent Registration of Securities Under Securities 
Exchange Act of 1934—Form 10 for Corporations 


As was noted in these columns Dec. 22, page 3879, the 
Securities and Exchange Commission issued on Dec. 20 the 
rules and form to be used by corporations for the permanent 
registration on stock exchanges of securities temporarily 
registered. This form (designated Form 10) is to be used 


by all corporations except the following classes of registrants 
and securities: 


Carriers under jurisdiction of Inter-State Commerce Commission. 

Companies under jurisdiction of Federal Communications Commission. 

Certificates of deposit. 

American certificates against foreign issues, 
corporate. 

Insurance companies. 

Banks and bank holding companies. 

Investment trusts, corporate or other. 

Foreign corporate bonds. 

Securities of corporations in process of reorganization pursuant to Section 
77 or 77-B of the Bankruptcy Act. 

Securities of corporations in bankruptcy or receivership. 


_ It is stated that the requirements governing the above 
issuers and securities will be promulgated later. 


The SEC announces as follows the general rules as to 
Form 10: 


1. Any application shall be deemed filed on the proper form unless objec- 
tion to the form is made by the Commission prior to the becoming effective 
of the registration. 

2. An original of the application, including exhibits, shall be filed with 
the exchange upon which registration is being sought. One duplicate 
original thereof, including exhibits, shall be filed with the Commission, 
and in addition two copies of the application proper and financial statements, 
but without exhibits. Reference is made to Rule JB-4 of the general rules 
and regulations of the Commission, permitting incorporation of exhibits by 
reference. If application is made for the registration of securities of the 
registrant on more than one exchange, the registrant may prepare one 
application covering all securities to be registered on any of the exchanges 
and, in such case, shall file originals of such application with each exchange 
and a duplicate original and two copies, as above, of such application with 
the Commission. A registrant may, however, at its option prepare separate 
applications for each exchange upon which registration of any of its securi- 
ties is being sought, and, in such case, shall file a duplicate original and 
two copies, as above, of each such application with the Commission. 

3. Attention is called to Section 24(b) of the Act, which reads as follows. 


“Section 24(b). Any filing any such application, re , or 
document may make written © objection dh Le ng _— losure of informa- 


tion contained therein, ~~ ord r such objection, and the 
Commission is authorized to oe wl 4 any such case where it 
deems it advisable. The Comustasion may, in such cases, make available 
to the public the information contained in an — 2 plication, report, or 
document only when in its judgment a disclosure such information is 
in the ery a oa and copies of erramation ao so A$ available may be 
furnished y person at such reasonable charge and under such reason- 
able a A as the Commission may prescribe.’’ 

Rule UB-2 of the general rules and regulations of the Commission further 
Provides as follows: 

“Objections to public disclosures of material filed with exchange and(or) 
Commission. (a) If an m i 049 an application, report, or document 
with the <a endl or) the Commission under any provision of the Act 
wishes to object to the disclosure of the information contained therein, he 
shall file tear rtion of me application, report, or document which contains 
such informat on separately from the remainder and shall _— mark it 
‘confidential,’ taking care that the other portions of the application, report, 
or document that filed shall contain none of the information to the 
disclosure of which objection is made. He shall also, at the time of such 
filing, file with the Commission written objection to such disclosure which 
(1) —_ identif. y that — of the apolicecn. report, or document to 
the disclosure of which objection is made, (2) shall state the reasons why 
disclosure thereof is not in the public interest, and (3) may request a hearing 
on the oye of disclosure 


“(b) Until and unless the Commission determines eat such information 
shall be publicly disclosed, it will be kept confidentia 

Any registrant which desires to avail itself of er ‘foregoing provisions 
may enclose that part of its application, to public disclosure of which 
objection is made, in a separate envelope marked CONFIDENTIAL and 
addressed to Joseph P. Kennedy, Chairman, Securities and Exchange 
Commission, Washington, D. C. 

4. All applications shall be typed or printed on good quality unglazed 
white paper 8% inches by 13 inches in size. Tables and financial data, 
however, may be on larger paper if folded to such size. Typed or printed 
matter shall leave a margin of at least 114 inches on the left. Applications 
shall be securely bound and on the left. only. Riders may not be used. 
If the application is typed on a printed form, and the space provided in 
the form for an answer to any given item is insufficient, the answer shall 
be typed on the space provided so far as the space permits and shall include 
in such space a reference to a full insert page or pages on which the answer 
shall be continued. Such insert page shall bear the number of the item 
thus continued. 

The registrant is not required to use the printed form; if it does not do 
so, however, it will be necessary to type or print a complete application, 
containing both the items in the form and the answers thereto. 

5. Matters contained in the application proper or in the financial data 
may be incorporated by reference as answer or partial answer to any 
particular item in the application proper, provided the reference is specific 
and the matter incorporated is clearly designated in the reference. A 
reference to an exhibit will not suffice as an answer, subject, however, 
to the provisions of the next rule, and except as otherwise specifically 
provided. 

6. Where ‘‘brief’’ answers are required, brevity is essential. It is not 
intended, in such case, that a statement shall be made as to all of the 
provisions of any document, but only, in succinct and condensed form, as 
to the most important thereof. In addition, the answer may incorporate 
by reference particular items, sections or paragraphs of any exhibit, and 
may be qualified in its entirety by such reference. 

7. All answers shall be so worded as to be intelligible without the necessity 
of referring to the instruction book. 

8. The items require information only as to the registrant, unless the 
context clearly shows otherwise. 

9. Information required must be given unless neither known nor avail- 
able to the registrant without unreasonable effort or expense. In such 
case, however, an explicit statement to such effect shall be made. 

10. All debits in credit categories and all credits in debit categories shall 
be set forth in such manner as to be clearly distinguishable both on the 
original and any photostat made thereof, such as by italics or asterisks. 
See Rule A-2 of general rules and regulations. 


either government or 
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11. Except as specifically provided, if any item is inapplicable, or the 
answer is ‘‘none,”’ a statement to such effect is to be made. 


Definitions 

Unless the context clearly indicates the contrary, all terms used in these 
instructions and in the form have the same meaning as in the Securities 
Exchange Act of 1934 and in the general rules and regulations of the Com- 
mission thereunder. In addition, the following definitions apply, unless 
the context clearly indicates the contrary: 

The term “‘registrant’’ means the issuer of the securities for which the 
application is filed. 

The term ‘‘control’’ (including the terms ‘‘controlling,”’ ‘‘controlled by”’ 
and ‘“‘under common control with’’) as used herein, means the possession, 
directly or indirectly. of the power tn» direct or cause the direction ot the 
Management and policies of a person, whether through the ownership of 
voting securities, by contract or otherwise. If in any instance the ex- 
istence of control is open to reasonable doubt, the registrant may state the 
material facts pertinent to the possible existence of control, with a) dis- 
ciaimer of any admission of the actual existence of effective control. 

The term ‘‘affiliate’’ or ‘‘affiliated’’ refers to a person that directly, or 
indirectly through one or more intermediaries, controls or is controlled by, 
or is under common control with, the registrant. 

The term “‘parent”’ refers to an affiliate controlling the registrant directly, 
or indirectly through one or more intermediaries. 

The term ‘‘subsidiary’’ refers to an affiliate controlled by the registrant 
directly, or indirectly through one or more intermediaries. 

The term ‘‘material,’’ when used herein to qualify a requirement for the 
furnishing of information as to any subject, limits the information required 
to such matters as to which an average prudent investor ought reasonabiy 
to be informed. 

The term ‘‘voting power”’ refers to the right, other than as affected by 
events of default, to vote or, by virtue of beneficial ownership of securities 
or otherwise, to direct votes, for the election of directors. 

The term ‘‘funded debt’’ has reference only to indebtedness having a 
maturity, at the time of its creation of more than one year, independent 
of acceleration. 

Whenever any fixed period of time in the past is indicated, such period 
shall be computed from the date of filing of the application. 

Whenever words relating to the future are employed, the question relates 
solely to present intention. 

Tne term “principal underwriter’’ means an underwriter in privity of 
contract with the issuer of the securities as to which he is underwriter. 

The term ‘‘amount’’ used in regard to securities, means the principal 
amount if relating to evidence of indebtedness, the number of shares if 
relating to capital stock, and the number of units if relating to any other 
kind of security. 

Rule AT-2 of the general rules and regulations provides: 

“Definition of officer. The term officer means a president, vice-presi- 
dent, treasurer, secretary, comptroller, and any other person who performs 
for an issuer, whether incorporated or unincorporated, functions corre- 
sponding to those performed by the foregoing officers.”’ 

When in any table required to be furnished the words ‘‘Title of Issue”’ 
are used, there shall be given: 


(a) In the case of stock, the full designation of the class of stock, and, if 


not included therein, the rate of dividends, if fixed, and whether cumulative 
or non-cumula 


tive; 
(b) In the case of funded debt, the full designation of the issue, and, if 
A apes therein, the rate of interest, and the date of maturity. If 
* bonds, de bentures or notes, the word ‘“‘income”’ should be Lange 

to the > designation. If due serially a brief indication should be din 
the serial maturities, for example, ‘‘maturing serially from 1936 to on 

(c) In case of any other security, a similar designation. 

Form 10, to which the above general rules apply, follow: 
(Sample Form—wNot for Filing) 


Application Received File No. 


Form 10 
For Corporations 


SECURITIES AND EXCHANGE COMMISSION 
Washington, D. C. 


Application for Permanent Registration under Section 12(b) 
of the Securities Exchange Act of 1934 


of 
Securities Temporarily Registered 


(Name of Registrant) 





Securittes to be Registered 





Names of Exchanges 
on which 
Regtstration 
Applied for 


Amount 
Title of Issue, or Issues 





Untssued 








Issued | 





é 
Name and Address of Person Authorized to Receive Notices and 
Communications from the Securities and Exchange Commission: 

The information required to be given under the items hereinbelow set 
forth is more specifically defined in the ‘‘Instruction Book for Form 10, 
For Corporations.’’ 

ORGANIZATION 

. Exact name of registrant: 
. Address of principal executive offices: 
. The State or other sovereign power under which incorporated: 
. Date of incorporation: 
. Date of termination of charter: 
. Date upon which fiscal year ends: 
. Date and place of annual meetings: 
. Name all securities exchanges upon which each class of securities of 
the registrant is temporarily registered: 

9. Name all securities exchanges upon which each class of securities 
registered hereunder is to be registered: 

10. List the following and indicate the respective percentages of voting 
power as required by the instructions: 

(a) All subsidiaries of the registrant. 

(b) All parents of the registrant. 


HISTORY AND BUSINESS 
11. Describe briefly the general character of the business done by the 
registrant and its subsidiaries, and any substantial changes which may 
have occurred in the general character of the business within the preceding 
five years: 


DNR Ohe 


PROPERTY 


12. State briefly the general character and location of the principal 
plants and other important units of the registrant and its subsidiaries. If 
any principal plant or important unit is not held in fee, so state and describe 
how held: 
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CAPITAL SECURITIES 
13. A. For each issue of authorized Funded Debt of the registrant, furnish the following information: 


£6 GS snncbecssotnnacecsences 
Col. A Col. B Cal. C Col. D Col. E 

Title Amount Amount out- Amount Amount in 
otg author- standing outstand- treasury 
Issue ized exclusive ing as of regis- 

by of that per bal- trant 

inden- held in ance sheet 

ture treasury of of regis- 

registrant trant 


Col. F Col. G Col. H Col. I Col. J 
Amount Amount Amount State Amount 
pledged held by in Sink- whether being 
by regis- subsid- ing and additionai regis- 
trant iaries other amounts tered 

funds of may be 
regis- issued 
trant 


13. B. For each issue of authorized Funded Debt of subsidiaries of the registrant consolidated in the registrant's consolidated balance sheet, furnish 


the following information: 


DG aténtsctdbeanetanenbene 
Col. A Col. B Cal. C Col. D 
Name of Title of Amount Amount out- 
issuer issue authorized standing ex- 
by inden- clusive of 
ture amount held 
in treasuries 
of registrant 


and subsidiaries 
consolidated 








14. For each class of authorized Capital Stock of the registrant, furnish the following information: 


GP GE. tireicdicuieaetonendatrane 

Col. A Col. B Col. C Col. D Col. E 
Title of Amount Amount Capital Amount 
Issue, authorized outstanding Stock in 
including by charter liability Treasury 
par, or by-laws as per of 
if no par, balance Registrant 
stated sheet 
value, if 
any 








15. For each class of Securities of Other Issuers Guaranteed by the Registrant, furnish the following information: 


Co. A 


Title of issue, includ- 
ing par or, if no par, 
stated value, if any, 


Col. B Ca. Cc 


Total amount guaran- 


Amount in Treasury of 


Col. E Col. F Col. G Col. H 
Amount out- Amount in Amount pledged State 
standing as t by registrant whether 
per consoli- of regis- and subsid- additional 
dated balance trant and iaries con- amounts 
sheet subsidiaries solidated may be 

consolidated issued 
Col. F Cal. G Col. H Col. I Col. J 
Amount Amount Amount re- Amount re- Amount 
owned by owned by served served for being 
subsid- parents for officers options, regis- 
iaries and em- warrants, tered 
ployees conversions 
and other 
rights, ex- 
cluding 
amounts under 
Col. H 
Cal. D Coal. E 


Amovnt in Treasury of 
issuer of securities 


Brief statement of 
nature of guarantee 


16. For Warrants or Rights granted by the registrant to subscribe for or purchase securities of the registrant, furnish the following information: 


of stock teed and outstanding Registrant 
BPE ctccscdébarccusedipscocs 
Col. A Col. B Cal. C Col. D 
Title of Issue Amount of Number of Aggregate 
of Securities Securities Warrants Amount of 
called for by called for or Rights securities 
Warrants or by each outstanding called for 
Rights Warrant or by Warrants 
Right or Rights 
Outstanding 


17. If there is any class of securities of the registrant authorized, other 
than those called for by Items 13-A, 14, 15 and 16, set forth information 
concerning such securities similar to that required for the securities men- 
tioned. 

DESORIPTION OF SECURITIES 


18. For each issue of Funded Debt set forth under Item 13-A which is 
to be registered hereunder: 

(a) Outline briefly the amortization, sinking fund, redemption and 
retirement provisions. 
ia, (b) Outline briefly the terms of any conversion or voting rights. 

(c) State whether secured by any lien, and briefly describe the property 
subjected to such lien. 

(d) If serial, give the plan of serial maturities. 

(e) If additional securities of the same issue may be issued under the 
respective indenture, state the amount thereof and outline briefly the 
conditions on which such issue can be made. 

(f) State the amount of other securities which may be issued, and, if 
issued, will as to security rank ahead of, or pari passu with, the issue 
described. 

(g) If substitution of any property securing the issue is permitted, out- 
line briefly the principal provisions permitting such substitution, stating 
whether or not any notice is required in connection with any such sub- 
stitution. 

(h) State the interest rate and interest dates if the obligation to pay 
interest is made dependent upon earnings or other special conditions, out- 
line briefly the provisions applicable thereto. 

19. For each class of Stock set forth under Item 14, which is to be 
registered hereunder, or which, either as to dividends or on liquidation, 
ranks equal or prior to any stock to be registered hereunder: 

(a) Outline briefly: (i) dividend rights; (ii) limitations in any inden- 
tures or other agreements on the payment of dividends; (iii) voting rights, 
(iv) liquidation rights; (v) pre-emptive rights; (vi) subscription rights; 
(vii) conversion rights; (viii) redemption provisions applicable thereto, 
and (ix) liability to assessment. 

(b) Submit a schedule indicating for a period of three fiscal years: (i) the 
dividends paid per share; (ii) the methods of payment, i.e. whether in 
cash, stock or otherwise; (iii) if dividends were paid in stock, state the 
exact name of the account charged and the dollar amount per share at 
which such dividend stock was so charged. 

20. For each class of Securities of Other Issuers Guaranteed by the 
registrant, set forth under Item 15, outline briefly the contract of guarantee. 

21. For each class of securities of the registrant set forth under Item 17, 
which is to be registered hereunder, furnish information similar to that 
required under Items 18 and 19. 

22. If any securities of the registrant which are to be registered here- 
under are guaranteed, give the titles of the issues and state whether or 
not the guarantor has applied, or is applying, for permanent registration 
of any securities on any exchange upon which the registrant's securities 
which are guaranteed are to be registered hereunder. 


RECENT SALES OF SECURITIES BY REGISTRANT 


23. For all securities of the registrant sold by the registrant to any 
persons other than employees within three years, furnish the following 
information: 


(a) Title of issue, including par or, if no par, stated value, if any, of stock. 

(b) Amount sold. 

(c) Date of sale. 

(d) Aggregate net cash proceeds, or the nature and aggregate amount of 
any consideration other than cash, received by the registrant. 

(e) Names of principal underwriters, if any, indicating any such under- 
writers as are affiliates of the registrant. 


Col. E Col. F Cal. G 
Expira- Price at which Amount of war- 
tion date Warrant or Right rants or rights 
of Warrants exercisable being regis- 
or Rights tered 


MANAGEMENT AND CONTROL 


24. Names and addresses of all directors and officers of the registrant. 
Indicate the office held. 


Name Address Office 
25. Give the information required below for all persons owning of record 
more than ten per cent of any class of equity security of the registrant. 
ME OES dnccitidbntiecnntintinennininnee 





Name and 
Address 


Tite of 
Issue 


Amount Percent of 


the Class 








| ' 
26. Give the information required below in tabular form concerning the 
aggregate remuneration paid by the registrant and its subsidiaries, directly 
or indirectly, to the following persons in all of their capacities: 

(a) The name and aggregate remuneration of each director of the 
registrant. 

(b) The name and aggregate remuneration of each of the officers of the 
registrant receiving the three highest aggregate amounts of remuneration. 

(c) The aggregate remuneration of all other officers of the registrant, 
whatever the amount of the respective remuneration of each; indicate the 
number of such officers without naming them. 

(d) The aggregate remuneration of all employees of the registrant who, 
respectively, received remuneration from the registrant in excess of $20,000 
during the past fiscal year; indicate the number of such employees without 
naming them. 





Name Capacities Aggregate Remuneration 
or Number in Which During Registrant's 
of Persons Remuneration Past Fiscal 
Not Named Was Received Year 





27. Give the information required below in tabular form concerning the 
aggregate remuneration paid by the registrant, directly or indirectly, to 
any person, other than a director, officer or employee, whose aggregate 
remuneration from the registrant, in all capacities, exceeded $20,000 during 
the past fiscal year. 





Capacities in Which 
Remuneration Was Re- 
ceived from the Registrant 


Aggregate Remuneration 
During Registrant’s 
Past Fiscal Year 


Name 





28. The following information as to the registrant’s securities owned of 
record or beneficially by each director and officer of the registrant, each 
underwriter named in answer to Item 23, and each security holder named 
in answer to Item 25. 





Securities Owned 
Title of Issue { 


Name Position 





Amount 








29. General effect, briefly and concisely stated, of material bonus and 
profit-sharing arrangements now in effect; including the name of, and 
amount received by, each persom who received as bonuses or shares in 
profits $30,000, or more, from the registrant or its wholly-owned sub- 
sidiaries, during the past fiscal year. 

30. General effect briefly and concisely stated of all material management 
and general supervisory contracts now in effect providing for management 
of, or services to, the registrant or any of its subsidiaries. 

31. General effect briefly and concisely stated of all material advisory, 
construction and service contracts with affiliates now in effect providing 
for management of, or services to, the registrant or any of its subsidiaries. 
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32. Dates of, parties to, and general effect briefly and concisely stated 
of every material contract, except as provided by the Instructions, between 
the registrant and any director or officer of the registrant, any underwriter 
named in answer to Item 23, or any security holder named in answer to 
Item 25. 

OPTIONS 

33. As to any securities subject to options to purchase from the registrant; 
(a) state the amount, with the title of the issue, called for by such options; 
(b) state briefly the prices, expiration dates, and other material conditions 
on which such options may be exercised; (c) give the name and address of 
each person holding options from the registrant calling for more than 
five per cent of the total amount subject to option, and give the amount 
called for by the options of each such person; and (d) for each such class 
of options granted within three years state the consideration for the grant- 
ing thereof. 


SUPPLEMENTAL FINANCIAL INFORMATION 


34. Furnish the information required below as to the respective captions 
on the registrant’s balance sheet, the balance sheet of the registrant and its 
subsidiaries consolidated, and each individual or group balance sheet 
required to be furnished for unconsolidated subsidiaries: 


(a) If, since Jan. 1 1925, there have been any increases or decreases in 
Investments, in Property, Plant and Equipment, or in Intangible Assets, 
resulting from substantially revaluing such assets, state: 

(i) In what year or years such revaluations were made. 

(ii) The amounts of such write-ups or write-downs, and the accounts 
affected, including the contra entry or entries. 

(iii) If in connection with such revaluations any adjustments were made 
in related reserve accounts, state the accounts and amounts, with ex- 
planations. 

(b) If, since Jan. 1 1925, there have been restatements of Capital Stock, 
state the amounts of such restatements, and the contra entries. If, since 
Jan. 1 1925, there has been an original issue of Capital Stock any part of 
the proceeds of which was credited to surplus, state such amount. 

(c) If, since Jan. 1 1925, any substantial amount or amounts of Bond 
Discount and Expense, on issues still outstanding, have been written off 
earlier than as required under any periodic amortization plan, give the 
following information: (a) name and maturity date of issue; (b) date of 
such write-off; (c) amount written off; (d) to what account charged. 


35. Give the names of any independent public or independent certified 
public accountants who have certified financial statements for the registrant 
since Jan. 1 1925. 


FINANCIAL STATEMENTS 


36. Submit financial statements in accordance with the Instructions and 
the Rules and Regulations of the Commission supplementary thereto. 


EXHIBITS 


The following exhibits shall be attached as a part of the application. 
The registrant may file such other exhibits as it may desire, marking them 
so as to indicate clearly the items to which they refer. 


Exhibit ‘‘A’’—A copy of the charter or the articles of incorporation of 
the registrant as amended, if amended and a copy of the existing by-laws 
or instruments corresponding thereto. 

Exhibit ‘‘B’’—Copies of all indentures and amendments thereof relating 
to the authorized funded debt of the registrant, set forth in answer to 
Item 13A. 

Exhibit ‘‘C.’"’—If the registrant has subsidiaries with funded debt set 
forth in answer to Item 13 B, an agreement by the registrant to furnish, 
or cause to be furnished, to the Commission upon request copies of any 
indentures or amendments thereof relating to such funded debt of sub- 
sidiaries. 

Exhibit ‘‘D'’—Copies of any other constituent instruments defining 
rights of securities issued or guaranteed by the registrant and now out- 
standing, set forth in answer to Items 15, 16, 17 and 20. 

Exhibit ‘‘E’’—Copies (specimens, if available) of all securities registered 
hereunder. 

Exhibit ‘‘F’’—Copies of contracts described in answer to Items 29, 30, 
31 and 32. 

Exhibit ‘‘G’’'—Copies of any voting trust agreements with respect to any 
securities registered hereunder. 

This application comprises: 


(1) The application proper, containing pages numbered-_-.-.-....-.------ 
ee consecutive, and insert pages numbered-_-_-....-------- 


(2) The following financial statements and schedules: 
(3) The following exhibits: 


(Title) 


| ete se ES (Title) 


<i 
antl 





Registration Not Required in Case of Securities Sold 
Over-the-Counter—SEC Says Corporations Not 
Listing Securities Need Not File Reports 


The Securities and Exchange Commission issued the fol- 
lowing statement on Dec. 22 designed to correct the mistaken 
impressions of a number of persons who had been led to 
believe that they were required to make reports under the 
Securities Exchange Act: 


Where no securities of a corporation are listed or admitted to unlisted 
trading privileges on any national securities exchange, such a corporation 
is under no duty to file reports under Section 12 or 13 of the Securities 
Exchange Act, nor is such a corporation subject to the requirements of 
Section 14 as to the solicitation of proxies for the voting of its stock. Fur- 
the-more, Section 16 does not require reports from such a corporation or 
from its officers, directors or stockholders as to holdings of or transactions 
in its stock. Although Section 15 of the Act authorizes the Commission 
to require registration of securities sold on over-the-counter markets, no 
such requirements have as yet been promulgated. 

In explaining the purpose of its statement, the SEC said: 

An organization seeking to sell reference material on the Exchange Act 
distributed advertising literature deaiing with the restrictions and require- 
ments imposed by the Act. The advertisements reached a number of 
people who are not required to file reports, and led them to believe that the 
reporting provisions of the Act applied to them. 
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SEC Amends Ruling Affecting Officers’ Salaries— 


Companies Desiring to List New Issues Required 
to Give Additional Data 


The Securities and Exchange Commission has amended 
the item in its Form A-1 for registration of new issues under 
the Securities Act regarding reports of the remuneration of 
officers, directors, &c., it was announced Dec. 24. As 
amended, the question now requires the name and total 
payment to those persons who received ‘“‘any such remunera- 


tion from the issuer.’’ The first paragraph of item 47 as 
now amended follows: 


Give the information required below concerning the remuneration for 
services paid and to be paid by the issuer, its subsidiaries or its predecessors, 
directly or indirectly, to the following officials of the issuer and to other 


Persons in all their capacities who receive any such remuneration from the 
issuer. 


The first paragraph of item 47 as it stood following a 
previous amendment read: 


Give the information required below concerning the remuneration paid 
and to be paid by the issuer, its subsidiaries or its precedessors, directly 
or indirectly, to the following officials of the issuer and to other persons 
in all of their capacities. 

a el 


Suspension of Trading in December 1934 Sugar Con- 
tracts by New York Coffee and Sugar Exchange— 
Further Resolution Suspends All Trading Dec. 20— 
Committee Named to Liquidate Open Sugar 
Contracts 


The New York Coffee and Sugar Exchange on Dec. 20 
adopted a resolution suspending all trading at the close of 
business that day in December 1934 sugar contracts. The 
Exchange had previously suspended trading in the December 
contracts on Dec. 15 except in the case of liquidation of 
contracts made prior to Dec. 15; reference to this was made 
in our issue of Dec. 22, page 3870. The resolution of Dec. 
20, adopted by the Board of Managers, follows: 


Whereas, an unusual situation in the December 1934 sugar position, 
arising through an exceptional contingency, has been found by this Board 
to exist and to be sucn a situation as is contemplated in Section 110 of the 
By-Laws, 

Be it resolved, by an unanimous vote of this Board and by virtue of the 
power conferred on them by Section 110 of the By-Laws, that trading in 
December 1934 contracts in sugar, except as is hereinafter provided, shall 
be and hereby is suspended as of the close of trading on Dec. 20 1934, and 
that the President be requested to announce this action to the members 
from the rostrum and to cause such announcement to be made on the ticker 
and by mail to all members. 

Be it further resolved that a Committee for Voluntary Liquidation of not 
less than three be appointed by the President to facilitate the liquidation 
of open sugar contracts for delivery in December, 1934, and that such 
Committee for Voluntary Liquidation have power to require all members 
having open contracts for sugar for December, 1934, to appear before them 
and to disclose their position and indicate, at their option, whether they 
desire to deliver or receive sugar (as the case may be) or to have a settlement 
of their contracts; that the Committee have further power to suggest to 
such members a method of liquidating contracts by alloting deliveries of 
sugars available for delivery to those desiring to receive sugars, or to en- 
deavor to arrange liquidation by a monetary settlement, and in the event 
of any private settlements being made, to require that such settlements be 
reported to the Committee for its information. 

Resolved further that the rights of parties to contracts still open at 3 P. M. 
on Dec. 24 1934, as reported to the Board by the Committee for Voluntary 
Liquidation, shall be reserved for determination in accordance with the 
By-Laws and Rules of the Exchange, and that neither these Resolutions 
nor the action of said Committee for Voluntary Liquidation shall prede- 
termine the applicability of Sugar Trade Rule 15 or the penalties therein 
provided for, or the applicability of other By-Laws and Rules of the 
Exchange. 


William H. English, Jr., President of the Exchange, on 
Dec. 21 appointed Walter Murphy, H. H. Pike, George 
Hintz, B. B. Peabody and Frank C. Russell as members 
of the Voluntary Liquidation Committee. 

Following a 13-hour session on Dec. 26 of the Board of 
Managers of the Exchange, on the question of unliquidated 
contracts in December sugar, it was announced that the 
matter had been turned over to the Adjudication Committee 
of the Exchange for study and report. This action was 
taken, it was stated, because of the many technicalities 
involved and it is expected that the Committee, which has 
the power to summon and examine any Exchange member, 
will take several weeks to review the matter. The announce- 
ment by the Exchange added: 


It was understood that the report of the Committee for Voluntary Liqui- 
dation to the Board of Managers revealed that several settlements had been 
effected at an unrevealed price. 

It was announced that the protests of receivers of the 7,950 tons of sugar 
tendered for delivery on December contracts, would also be adjudicated. 
The protesting receivers claim that the deliveries are not valid due to the 
fact that the sugars tendered are in excess of the Cuban quota, which was 
announced filled on Dec. 18, and therefore cannot be withdrawn from 
store until after Jan. 1. 


-— 
— 





Reduction of Maximum Rate of Interest on Time and 
Savings Deposits—Amendments to Regulation Q 
of the Federal Reserve Board 


In making available the text of the amendments to Regu- 
lation Q of the Federal Reserve Board limiting to 214% the 
rate of interest to be paid by member banks on time or 
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savings deposits after Jan. 31, J. H. Case, Federal Reserve 
Agent, of the Federal Reserve Bank of New York in a notice 
to member banks in the New York Reserve District, dated 
Dec. 15, says: 


— The Federal Reserve Board has adopted, effective Feb. 1 1935, the amend- 
ments set forth below to its Regulation Q relating to payment of interest 
on deposits by member banks of the Federal Reserve System. Copies of 
Regulation Q of the Federal Reserve Board, series of 1933, were trans- 
mitted to member banks in this district with our Circular No. 1275, dated 
Sept. 1 1933. 

Regulation Q as so amended provides that no member bank shall pay 
interest, accruing after Jan. 31 1935, on any time deposit or savings deposit 
or any part thereof at a rate in excess of 244% per annum, compounded 
quarterly, regardless of the basis upon which such interest may be computed, 
except as otherwise provided in the regulation; but makes exception as to 
rates of interest provided in contracts which were lawfully entered into in 
good faith prior to Dec. 18 1934 and in force on that date and which may 
not legally be terminated or modified by the bank at its option or without 
liability. 

The Federal Reserve Board has requested me to advise member banks 
in this district which have branches located outside of the States of the 
United States and the District of Columbia that, in accordance with 
subsection (c) (5) of section III and subsection (c) (5) of section V of 
Regulation Q as amended, the Board will be glad to give consideration to 
requests for the prescribing of a higher maximum rate of interest which 
may be paid on time and savings deposits at such branches. 

Copies of Regulation Q as amended by the amendments set forth on the 
following pages are being printed and will be available for distribution 
shortly. When available I shall transmit a copy of such amended regulation 
to each member bank in this district. 


The following are the amendments: 


AMENDMENTS TO REGULATION Q OF THE FEDERAL RESERVE 
BOARD RELATING TO PAYMENT OF INTEREST ON DEPOSITS 


Effective Feb. 1 1935 


Subsection(c) of section III, and footnote t of Regulation Q are amended 
to read as set forth below. 


Section III. 


(c) Mazimum Rate of Interest—1. No member bank shall pay interest 
accruing after Jan. 31 1935, on any time deposit or any part thereof at a 
rate in excess of 244% per annum, compounded quarterly,t regardless of 
the basis upon which such interest may be computed, except as otherwise 
provided in this subsection. 

2. A member bank may pay interest on time deposits in accordance with 
the terms of any certificate of deposit or other contract which was lawfully 
entered into in good faith prior to Dec. 18 1934, and in force on that date 
and which may not egally be terminated or modified by such bank at its 
option or without liability; but no such certificate of deposit or other on- 
tract shall be renewed or extended unless it be modified to conform to the 
provisions of this regulation, and every member bank shall take such 
action as may be necessary, as soon as possible consistently with its con- 
tractual obligations, to bring all such certificates of deposit or other con- 
tracts into conformity with the provisions of this regulation. 

3. The rate of interest paid by a member bank upon a time deposit shall 
not in any case exceed (i) the maximum rate prescribed in paragraph 1 
of this subsection, or (ii) the maximum rate authorized by law to be paid 
upon such deposits by State banks or trust companies organized under the 
laws of the State in which such member bank is located, whichever may 
be less. 

4. A member bank may pay interest on a time deposit received during 
the first five days of any calendar month at the maximum rate prescribed 
in paragraph 1 of this subsection calculated from the first day of such 
calendar month until such deposit is withdrawn or ceases to constitute a 
time deposit under the provisions of this regulation, whichever shall first 
occur. 

5. A member bank may pay interest on a time deposit which is payable 
only at an office of such bank located outside of the States of the United 
States and of the District of Columbia at a rate not exceeding the maximum 
rate prescribed in paragraph 1 of this subsection or such higher maximum 
rate as may be prescribed by the Federal Reserve Board from time to 
time for payment in the locality in which such office is located. 

Subsection (c) of section V, and footnote ft, of Regulation Q are amended 
to read as set forth below. 


Interest on Time Deposits 


Section V. Interest on Savings Deposits 


(c) Maximum Rate of Interest—1. No member bank shall pay interest, 
accruing after Jan. 31 1935, on any savings deposit or any part thereof at a 
rate in excess of 244%per annum, compounded quarterly,t regardless of 
the basis upon which such interest may be computed, except as otherwise 
provided in this subsection. 

2. A member bank may pay interest on savings deposits in accordance 
with the terms of any contract, which was lawfully entered into in good 
faith prior to Dec. 18 1934, and in force on that date and which may not 
legally be terminated or modified by such bank at its option or without 
liability; but no such contract shall be renewed or extended unless it be 
modified to conform to the provisions of this regulation, and every member 
bank shall take such action as shall be necessary, as soon as possible con- 
sistently with its contractual obligations, to bring all such contracts into 
conformity with the provisions of this regulation. 

3. The rate of interest paid by a member bank upon a savings deposit 
shall not in any case exceed (i) the maximum rate prescribed in paragraph 
1 of this subsection, or (ii) the maximum rate authorized by law to be paid 
upon such deposits by State banks or trust companies organized under the 
laws of the State in which such member bank is located, whichever may be 
less. 

4. A member bank may pay interest on a savings deposit received during 
the first five days of any calendar month at the maximum rate prescribed 
in paragraph 1 of this subsection calculated from the first day of such 
calendar month until such deposit is withdrawn or ceases to constitute a 
savings deposit under the provisions of this regulation, whichever shall 
first occur. 

5. A member bank may pay interest on a savings deposit which is payable 
only at an office of such bank located outside of the States of the United 
States and of the District of Columbia at a rate not exceeding the maximum 
rate prescribed in paragraph 1 of this subsection or such higher masimum 
rate as may be prescribed by the Federal Reserve Board from time to time 
for payment in.the locality in which such office is located. 


+ This limitation is not to be interpreted as preventing the compounding 
of interest at other than quarterly intervals provided that the aggregate 
amount of such interest so compounded does not ex the aggregate 


amount of interest at the rate above prescribed when compounded quarterly. 
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Reference to these amendments were made in the Reserve 
Board’s announcement of a week ago incident to the re- 
duction in interest rates, which appeared in our Dec. 22 
issue, page 3882. 


in 


A. B. A. Takes Steps to Promote Co-operation by 
Bankers with FHA in Creating National Mortgage 
Associations 

Under authorization of the American Bankers Association 
Administrative Committee, the executive officers of the 
Association have taken steps to promote co-operation by 
bankers generally with the Federal Housing Administration 
in making effective Titles II and III of the National Housing 
Act, setting up mutual mortgage insurance and creating 
national mortgage associations, it was announced on Dee. 23. 
In a letter addressed to members of the Association by 
President R. S. Hecht, urging them to become approved 
mortgagees under the Act, the opinion is expressed that 
these sections are ‘‘not only effective national recovery 
measures but will exert a beneficial economic effect in lique- 
fying mortgages that now are or may become part of the 
investments of banks.’’ 

This action by the Association is in addition to its previous 
activity in co-operation with the FHA in regard to Title I, 
providing for the renovation and modernization of homes. 
Robert V. Fleming, First Vice-President of the Association, 
President of the Riggs National Bank, Washington, D. C., 
has been appointed by James A. Moffett, Federal Housing 
Administrator, as a member of the National Housing 
Advisory Council of 25, and designated on the Executive 
Committee of that body. 

The letter which President Hecht addressed to members 
of the Association is as follows: 


Your executive officers believe that, in addition to Title I of the National 
Housing Act, providing for renovation and modernization of homes, 
Title II, setting up mutual mortgage insurance, and Title III, creating 
national mortgage associations, are deserving of hearty support of banks 
generally. In our opinion they not only are effective national recovery 
measures, but will exert a beneficial economic effect in liquefying mortgages 
that now are or may become part of the investments of banks. 

The lack of a mortgage market is one of the chief obstacles to home 
construction and thereby to the revival of the heavy goods and building 
activities. The FHA under Title III of the Act is authorized to provide 
for 100% insurance of the principal of mortgages on urban real estate 
upon which is situated a dwelling for not more than four families, such 
principal not to exceed $16,000 in amount and not to exceed 80% of the 
appraised value of the mortgaged property; also under Title III to provide 
for national mortgage associations to buy and sell first mortgages and 
to issue and sell debentures against insured mortgages. 

In practice, mortgagees, whether original lenders or their successors or 
assigns, who are approved by the Housing Administrator, are entitled 
to insure their mortgage paper as above. Secondly, any mortgagee who 
later wants to turn his insured mortgages into cash should be able to find 
a market for them through the national mortgage associations which it is 
proposed to organize. 

Through these arrangements, insured mortgages should become a desirable 
investment for a part of the bank’s funds and we believe that in this way 
we will help in promoting recovery by aiding strictly private enterprise 
to assume its normal functions which we believe is basic to the welfare 
of the Nation. 

We urge, therefore, that each of our members consider the advisability 
of becoming an approved mortgagee in order to be in position if or when 
it is desirable, to avail itself of the insurance privileges as described, 
as well as to hold insured mortgages under pledge from correspondents, 
and we recommend the matter to your sympathetic consideration. 


a 
J. Howard Ardrey of FHA to Address Annual Business 


Meeting of National Association of Real Estate 
Boards—Meeting to Be Held Jan. 21 to 25 


J. Howard Ardrey of the Federal Housing Administration, 
Deputy Administrator for Title II, covering mutual mort- 
gage insurance, will be a principal speaker at the annual 
business meeting of the National Association of Real Estate 
Boards, to be held in Houston, Tex., Jan. 21 to 25. The 
meeting will be to a high degree a meeting to determine 
policies and plans for the Association for the coming year. 
It is being planned as a business meeting, not as a program 
on general real estate topics. 

Hugh Potter, Houston, as President of the Association, 
will have the chair at general sessions, and will open for 
discussion the current work of the Association. Walter F. 
Schmidt, Cincinanti, President-elect, as an important part 
of the general session program, will outline the work ahead 
for the Association for the coming year. 

Suits Against Stockholders of Central Republic Trust 
Co. of Chicago Brought by RFC—One Action 
Filed in New York 

A civil suit to collect approximately $500,000 from 103 
stockholders of the Central Republic Trust Co. of Chicago, 
formerly known as the Central Republic Bank & Trust Co., 
was filed on Dec. 22 in New York in the U. 8. District Court 
by the Reconstruction Finance Corporation and the United 
States Government through Martin Conboy, United States 
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Attorney. In reporting this, the New York ‘Herald Tri- 
bune” of Dec. 23 added’ 

The suit is directed against stockholders in the Southern District of New 
York and grows out of two loans, which have come to be known as the 
‘*‘Dawes loans,’’ made to the bank by the RFC the first on June 29 1932, 
of $30,000,000 and the second Oct. 6 1932, of $50,000,000. Both were 
Payable Dec. 24 1932. The suit holds stockholders liable under the con- 
stitution of Illinois and the Illinois banking laws which stipulate liability 
to the amount of the stock. 

Sued for $100 on Each Share 

Each stockholder is sued on the basis of $100 for each share of stock 
owned by him. In addition to the notes, interest of $600,959.68 is due 
on the $30,000,000 note and $2,754,169.32 on the $50,000,000 loan. The 
loans were made after Charles G. Dawes, a stockholder in the bank, nad 
resigned in June 1932 as Chairman of the RFC. 

On Nov. 19 1932, a month before the notes were due, the Central Republic 
Bank & Trust Co. changed its name. Payments on the loans were formally 
demanded Nov. 4 1933, but they were not forthcoming. The bank was 
capitalized at $14,000,000 at the time of the reorganization with 140,000 


shares at $100. Similar civil suits already have been filed against stock- 
holders in Connecticut and Illinois. 


Last Nov. 21, the RFC contends, the Auditor of Public Accounts of 
Illinois took possession and control of the Central Republic Trust, deter- 
mined that the bank be liquidated through receiversnip. William L. 
O'Connell, of Chicago, was appointed receiver. The action asks the court 
to appoint a receiver for any money collected from stockholders in the 


Southern District of New York. 

The appointment of the receiver was noted in our issue of 
Nov. 24, page 3245. 

A dispatch, Dec. 19, from New Haven to the Hartford 
‘‘Courant” stated that 15 residents of Connecticut, as stock- 
holders of the Central Republic Trust Co. of Chicago, are 
among the defendants in a suit brought by the United States 
and the RFC to recover $60,476,438.25 allegedly due on two 
loans made by the RFC in 1932. The ‘‘Courant”’ adds that 
the connected Connecticut defendants, who are allegedly 
liable to the extent of their stock holdings, which are valued 
at $100 a share, are named in a suit filed with the United 
States District Court at New Haven by United States 
Attorney Robert P. Butler and Assistant United States 
Attorney George H. Cohen, acting for the Government and 
by Harry Bergson of Boston, solicitor for the RFC. 

The Boston ‘“‘Herald’”’ of Dec. 18 reported that the RFC 
through United States Attorney Francis J. W. Ford and 
Assistant United States Attorney John A. Canavan filed on 
Dec. 17 a bill in equity against 20 Massachusetts stockholders 
of the Central Republic Trust Co. of Chicago, in receivership, 
to assess stock liability under the Illinois statute. The 
‘*Herald”’ added: 


The RFC alleges it lent the company $80,000,000 in two loans and says 


$7,722,268 is due on one loan and $52,754,169 on the other, which originally 
was $50,000,000. 


-— 
e 


Stockholders of Closed Harriman National Bank & 
Trust Co. Required to Pay 100% Assessment— 
Payment of 18%. 

Stockholders of the defunct Harriman National Bank & 
Trust Co. of New York City must pay a 100% assssment, ac- 
cording to a letter, Nov. 21, by Frederick V. Goess, receiver of 
the closed bank. The assessment, amounting to $100 a share, 
was payable on Dec. 20. It amounts to $2,000,000, equivalent 
to the stated capital of the bank when it was closed in 
March 1933. The letter from Mr. Goess contained a copy 
of a notice of assessment by the Comptroller of the Cur- 
rency, Stating that in order to pay the debts of the bank “it 
is necessary to enforce the individual liability of the stock- 
holders,’ who are permitted to make the payments in four 
instalments. The letter from Mr. Goess said: 

You will please take notice that the Comptroller of the Currency has, on 
Nov. 13 1934, levied an assessment upon the shareholders of the Harriman 


National Bank & Trust Co. of the City of New York, New York, of the par 
value of each and every share, payable at the office of the receiver on or 
before Dec. 20 1934. 

The receiver is, however, authorized by the Comptroller to grant an 
extension, without interest, to shareholders who pay 25% of the assess- 
ment on or before that date and who will give a written obligation, satis- 
factorily guaranteed, to pay 25% additional on or before Jan. 20 1935, 
25% additional on or before Feb. 20 1935, and the remaining 25% on or 
before March 20 1935. 

Deferred payments will bear interest after Dec. 20 at the legal rate in 
the State of New York, except that the interest may be abated in the case 
of any shareholder who pays one-fourth of his assessment on or before 
Dec. 20 1934, and who pays the remaining instalments on or before the 
dates at which they mature, under the terms of this extension. 


The Comptroller of the Currency announced on Dec. 22 
that shareholders of the bank had paid $358,000 of the 
$2,000,000 assessment. This includes 25% instalments and 
some 100% payments, and is equivalent to almost 18% of 
the total assessment. Mr. Goess said he was satisfied with 
the co-operation shown by stockholders. 

The financial condition of the bank was described as 
follows in the New York “Times” of Nov. 22: 


At the time of the closing of the bank there existed a deficiency esti- 
mated at about $6,300,000 and which has since increased to about $9,000,000. 
A part of this deficiency has been met by a special settlement of $2,866,950 
made by 10 banks, nine of them members of the New York Clearing House 
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Association and one the successor of a former Clearing House bank, in 
satisfaction of a suit brought by the Government against the Clearing 


House institution to enforce a pledge said to have been made by the 
Association to support the Harriman. 


Depositors and general creditors have received 50% of their approved 
claims out of funds made available through a Reconstruction Finance 
Corporation loan upon the assets of the closed bank. Those depositors 


who assented to the plan of settlement involving the 10 banks have received 
16% additional. 


An earlier reference to the affairs of the Harriman Na- 
tional Bank & Trust Co. appeared in these columns Oct. 20, 
page 2464. 

———_< 


Interest Rate Reduced from 3% to 244% by Associated 
Mutual Savings Banks of Baltimore—Change 
Effective Jan. 1 


James D. Garrett, President of the Associated Mutual 
Savings Banks of Baltimore, announced on Dec. 19 that 
the member banks of the association would reduce the rate 


of interest from 3% to 24%4%, effective Jan. 1. The members 
of the association are: 
The Savings Bank of Baltimore. 
Eutaw Savings Bank. 
Provident Savings Bank. 


Central Savings Bank. Broadway Savings Bank. 
Hopkins Place Savings Bank. City Savings Bank. 


The Baltimore “Sun” of Dec. 20 had the following to say 
regarding the reduction: 


Interest to be paid next Jan. 1 will bear the rate of 3%, as the reduced 
rate does not become effective until the period beginning on that date. 

The new 214% rate by the mutual banks had been expected and will be 
identical to the maximum rate paid since July 1 on savings deposits of 
Baltimore Clearing House banks. The mutual rate also will conform to the 
maximum specified for savings accounts of member banks of the Federal 
Reserve and Deposit Insurance Systems, effective Feb. 1. 

The change by the local savings banks, however, was made independently, 
ag the Federal ruling does not apply to these banks. 


Metropolitan Savings Bank. 
St. James Savings Bank. 
Citizens Savings Bank. 





—" 


Commercial Banks of Cleveland Clearing House Asso- 
ciation to Lower Interest on Savings Accounts 
Jan. 1 from 244% to 2% 

The rates paid on savings accounts will be lowered by the 
commercial banks of the Cleveland Clearing House Associa- 
tion from 244% to 2%, effective Jan. 1. The National City 
Bank of Cleveland, a member of the Association, has been 
paying the 2% rate since July. 

<> 


Railroad Credit Corporation to Pay Liquidating Divi- 
dend of $735,993 on Dec. 31 
E. G. Buckland, President of the Railroad Credit Cor- 
poration, authorized the following statement on Dec. 24: 


The Railroad Credit Corporation announced to-day that it will make a 
liquidating distribution on Dec. 31 of $735,993, or 1%, to participating 
carriers. Of this amount, $354,932 will be in cash and $381,061 in credits. 

This will be the thirteenth liquidating distribution that has been made 
to participating carriers since liquidation began on June 1 1933 and will 
bring the total amount distributed to $20,627,177. The authorized distri- 
butions aggregate 28% of the $75,422,410 fund after deduction of the 
$1,753,918 direct refunds in reimbursement of taxes paid on the revenues 
turned over to the pool. 





-— 
<p 


$656,510 of Hoarded Gold Received During Week of 
Dec. 19—$32,940 Coin and $623,570 Certificates 
The Federal Reserve banks and the Treasurer’s office 
received $656,510.44 of gold coin and gold certificates during 
the week of Dec. 19, it is shown in figures issued by the 
Treasury Department on Dec. 24. Total receipts since 
Dec. 28 1933, the date of the issuance of the order requiring 
all gold to be returned to the Treasury, and up to Dec. 19, 
amounted to $111,438,860.76. Of the amount received 
during the week of Dec. 19, the figures show, $32,940.44 
was gold coin and $623,570 gold certificates. The total 
receipts are as follows: 
Received by Federal Reserve Banks: 


Week ended Dec. 19 
Received previously 





Gold Coin Gold Certificates 
$32,340.44 $616,270.00 
25,579,194.32 79,019,950.00 





Tones $000; 30 TO isso a cedccddcncvawees $29,611,534.76 $79,636,220.00 
Received by Treasurer's Office: 


Week ended Dec. 19 





Ribideedabenskniaweteadaswon $600.00 $7,300.00 
TE FECT ba os w oberwcediccucasees 257,906.00 1,925,300.00 
TOURE CO DIOR BS Dieter kek svwontecwsenesusas $258,506.00 $1,932,600.00 


Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


iene 
all 


Transfer of Silver to United States Under Nationaliza- 
tion Order—Receipts During Week of Dec. 21 
Totaled 692,795 Fine Ounces 


Silver in amount of 692,795 fine ounces was transferred 
to the United States during the week of Dec. 21 under the 
Executive Order of Aug. 9, nationalizing the metal. Re- 
ceipts since the order was issued and up to Dec. 21 total 
110,999,635 fine ounces, it was noted in a statement issued 
by the Treasury Department on Dec. 24. The order of 
Aug. 9 was given in our issue of Aug. 11, page 858. In the 





statement of the Treasury of Dec. 24 it is shown that the 
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silver was received at the various mints and assay offices 
during the week of Dec. 21 as follows: 


Fine oo 

TG... ccsnuapebcsipeasswienbapmeinhns omobegeneeanad 4,233. 
DT Ein cncdenvdsesanewebenunesb denghobadsacoterabebbenateL 685,957.00 
NEE. nnninvadotdbavarivithtbbabdbdbehndabuwiectbedwcwensben 1,447.00 
TT REESE... wc ncnd 2 ccbutnd sbettbsesnnmenetibeEeewaesoneeenhesenio 486.00 
nn ob0ccdcn rd phasdsdsnanneenserbatstasesebatousanusneanese 672.00 
Total for week enGed Dee. 31 1084. .ccccccecccccccscessccosessse 692,795.00 


Following are the weekly receipts since the order of Aug. 9 





was issued: 

Week Ended— Fine Ounces Week Ended— Fine Ounces 
%y 4 | SOS 33,465,091| Nov. 2 1934.......-..---- 7,157,273 
FY % % séceqcnateammantd 26.088,019| Nov. 9 1934.-...--------- 3,665,239 
Bee, EE edtacsrersdnd 12,301.731| Nov. 16 1934_-..-....----- 336,191 
tt © Ps waccccccecess 4,144,157| Nov. 23 1934..-..------.-- 261,870 
SE, Mitek ddinicondats 3,984.363| Nov. 30 1934_..----------- 80,662 
NE Winn bases 8'435.920|Dec. 7 1934_..-..-------- 292,358 
SD. OE Eiliiwcswiccsccoss 2,550,303| Dec. 14 1934_------------- ‘308 
GE, Ae tcasknhineniin’ 2474.809| Dec. 21 1934...-.--------- 692,795 
COE ME a occcnectea 2,883,948 
Gl A EE dc hnensianoue 1,044'127 — 
6 Serpe reasaenr ses ka, eS as 110,999,635 





Silver Purchased by Treasury in Amount of 797,206.31 
Fine Ounces During Week of Dec. 21 

During the week of Dec. 21, it is indicated in a statement 
issued by the Treasury Department on Dec. 24, silver 
amounting to 797,206.31 fine ounces was received by the 
various United States mints from purchases made by the 
Treasury in accordance with the President’s proclamation 
of Dec. 21 1933. The proclamation, which was referred to 
in our issue of Dec. 23 1933, page 4441, authorized the 
Department to buy at least 24,421,410 fine ounces of silver 
annually. During the previous week of Dec. 14 the pur- 
chases amounted to 648,729.44 fine ounces. Of the amount 
purchased during the latest week, 247,779.47 fine ounces 
were received at the Philadelphia Mint, 460,518.84 fine 
ounces at the San Francisco Mint, and 88,908 fine ounces at 
the mint at Denver. The total weekly receipts since the 
issuance of the proclamation are as follows (we omit the 
fractional part of the ounce): 





Week Ended— Week Ended— 
, 3 eS Rie EE En ab bee bcocosscucess 64, 
, <> See ee REM Meduswcdccsacocssece *1,218,247 
Gb Mes hcbssbawbducedéece Dt Ss) ccecakensocecunes 230,491 
Sry ee 0 Ere 115,217 
SE Beets sapendscksnnnne poh 3 2 a 292,719 
BE Medea e ebdusbhinbwadae DEI Diniescsnasssnceaseeun 118,307 
aa BETES Bn occ cc cccrecesncces 254,458 
1 ee Sern I Ee 649,757 
DE Bathnuconsdnatbnenin Di Disccccecconnccusnese 376, 
I: Wa a sae inven eealnsinnaaialaridae DRIES Che wcccccvcccccocaces 11,574 
Sh Mic wc nkénckdpinees 832,808 — ee | ae ee 264, 
| ERR IN eos fi ua ch tr eerie wean ma 353, 
Bs Geé cacao nesssddbansans 354,711 ee 103,041 
BE Bididinddnalncannsaka I ae 1,054,287 
r *&% Rye ee _ I a ee 620,638 
AE, Ds wctkedovnwadbuneuse ZI, Msn sadadesesadénmeg 609,475 
3 eee eae Pt (tt «ccbbesemnhw wane 712,206 
BE Bi sowh vbuonniwanebe ee, ee 8,900 
DE Dhadkwabdencddaneumen >= 826,342 
\ f a eee OS) OES eae 359,428 
\ 4 Fe nae ST, I ccnosecesenseeceeee 1,025,955 
GD Bebcbdue scnbanskaaen OF? re 43,531 
ME iw acdiineninddbwniwe eee eee 359,296 
. ee eee pS re aes 487,693 
SE Di catedasnbudiatwa ee PES. Dicnae staaoennesane 648,729 
- Utenauandesavacceaans 97,206 
* Corrected figure 





Tenders of $75,300,000 Accepted of $229,299,000 Received 
to Offering of $75,000,000 or Thereabouts of 182- 
Day Treasury Bills Dated Dec. 26 1934—Average 
Rate 0.12% 

The bids received to the offering of $75,000,000 or there- 
abouts of 182-day Treasury bills, dated Dec. 26 1934 and 
maturing June 26 1935, totaled $229,299,000, Henry Morgen- 
thau Jr., Secretary of the Treasury, announced Dec. 21. 
Of this amount $75,300,000 was accepted. The tenders to 
the offerings were received, as noted in our issue of Dec. 22, 
page 3885. at the Federal Reserves banks and the branches 
thereof up to 2 p. m., Eastern standard time, Dee. 21. In 
his announcement of Dec. 21 Secretary Morgenthau stated: 

The accepted bids ranged in price from 99.950, equivalent to a rate 
of about 0.10% per annum, to 99.937, equivalent to a rate of about 0.12% 
per annum, on a bank discount basis. The average price of Treasury bills 
to be issued is 99.942 and the average rate is about 0.12% per annum on a 
bark discount basis. 

The average rate of 0.12% compares with those at which 
recent issues of bills sold of 0.16% (bills dated Dec. 19), 
0.20% (bills dated Dec. 12), 0.22% (bills dated Dec. 5), 
and 0.23% (bills dated Nov. 28). 


- 





New Offerings of $75,000,000 or Thereabouts of 182-Day 
Treasury Bills—To Be Dated Jan. 2 1935 


Up to 2 p. m., Eastern standard time, yesterday (Dec. 28), 
tenders were received at the Federal Reserve banks and the 
branches thereof to a new offering of $75,000,000 or there- 
abouts of 182-day Treasury bills. The bills bear date of 
Jan. 2 1935 and will mature on July 31935. On the maturity 
date the face amount will be payable without interest. An 


issue of similar securities in amount of $75,167,000 matures on 
Jan. 2 and the bids to the new bills will be used to retire the 
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same. Secretary of the Treasury Morgenthau, in announcing 
the new offering on Dec. 25, said: 

The bills will be sold on a discount basis to the highest bidders. They 
will be issued in bearer form only, and in amounts or denominations of 
$1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each ten- 
der must be in multiples of $1,000. The price offered must be expressed on 
the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest-~ 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Dec. 28 1934, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds on 
Jan. 2 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other dispostion thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

—_—<>__—_ 
United States Gold Clause Held Valid in Saar—Court 
Rules 1933 Law Does Not Apply to Loans 

Havas News Agency advices to the New York “Evening 
Post” from Saarlouis, Saar Territory, Dec. 27, said: 

The gold clause, contained in two American loans of $3,000,000 each 
obtained in the United States by the municipality of Saarbruecken in 1925 
and 1927, is valid despite the American law of April 19 1933, abolishing 


the gold standard, and must be faithfully carried out, the Superior Court 
ruled to-day in an appeal made by the municipality. axed 





Miss Edith Thomas, Accused of Hoarding Gold, Turns 
Over Metal to Government—Court Case Dropped, 
She Reiterates Her Belief She Was Right in 
Principle 

Miss Edith M. Thomas of Denver, Colo., daughter of the 
late Senator Charles 8S. Thomas, has decided not to fight 
in the courts the Presidential gold-hoarding proclamation, 
and has surrendered to the Government $3,000 in gold which 
she held, it was announced by officials on Dec. 4. Asa 
result, representatives of the Department of Justice on 

Dec. 13 asked the Federal District Court in Denver to ex- 

punge the case of Miss Thomas from the records, and this 

request was granted. Miss Thomas later told newspaper 
men that although she had given up the legal battle, she 
still considered that she was right and that the Government 
has no such constitutional powers as that exercised. Miss 
Thomas was originally indicted Jan. 9 for failure to report 
gold hoardings to the Collector of Internal Revenue. 
——$ > —————— 


Return to Fixed Gold Standard Urged by Economists 
at Annual Meeting of American Economic Associa- 
tion 

The return by the United States to a fixed gold standard 
was urged by 95 leading monetary economists gathered at 
Chicago on Dec. 27 for the annual meeting of the American 
Economic Association. Associated Press advices from Chicago 
Dec. 27 report that in answer to a questionnaire submitted 
by officers of the Economists’ National Committee on 
Monetary Policy, the 95 members of the Committee gave 
the following replies: 

94% held the Government immediately should declare whether it intends 
to return to the gold standard as important to economic recovery; 100% 
held imperative a speedy return to a fixed gold standard, 77% favored a 
gold bullion standard, 98% opposed any further purchases of silver, 97% 


believed there is a trend toward inflation by a ‘‘dangerous’’ expansion of 
bank credit and 88% believed it is unlikely that inflation will be controlled 


The Associated Press further said: 

The Committee opposed a managed currency, unanimously opposed 
frequent changes in the weight of gold units, and said that if there is to be 
currency management it should be in the hands of the Federal Reserve. 

As to Government gold buying, the Committee believed it had little 
effect upon commodity prices, and 93% believed prices should be left to 
find their own level. 

The President of the Committee making public the report was Ray B. 
Westerfield, of Yale; Dr. Edwin W. Kemmerer of Princeton was Honorary 
Chairman, and Dr. Walter E. Spahr of New York University, was Secre- 
tary-Treasurer. 

a ee 
President Roosevelt Calls for Spirit of Courage and 
Unity—Refers to Career of Andrew Jackson in 
Speech Preceding Illumination of Washington’s 
Christmas Tree 


A spirit of courage and unity will promote greater happi- 
ness and well-being in the United States, President Roose- 
velt declared on Dec. 24 in a speech marking the illumination 
of Washington’s community Christmas tree in the park oppo- 
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site the White House, where the statue of Andrew Jackson 
Stands. The President’s speech, which was broadcast, was 
devoted chiefly to the lessons to be learned from Andrew 
Jackson’s life. The former Executive, he said, “will live 
forever as the embodiment of courage.” His expression of 
the necessity for union, Mr. Roosevelt said, referred to a 
subject “which grows in importance with the years.” The 
President’s address follows in full: 

Secretary Roper used an expression which I think was very appr«priate, 
and I think I shall use it, also—‘‘Friends of Christmas Everywhere.’’ 

This is the second year that I have joined with you on this happy occa- 
sion. Then, as now, with millions of others we celebrate the happy 
observance of Christmas. 

The year toward which we looked then with anticipation and hope has 
passed. We have seen fulfilled many things that a year ago were only hopes. 
Our human life thus goes on from anticipation and hope to fulfilment. 
This year again we are entitled to new hopes and new anticipations. 

For all those who can hear but not see this gathering, let me explain 
that here before us in the park in front of the White House is the monument 
of a man who will live forever as the embodiment of courage—Andrew 
Jackson. 

His was a long, long life in the public service, distinguished at all times 
by a chivalrous meeting of problems and difficulties that attended that 
service: a fast belief in people and a profound love for them. 

His patriotism was unstained and unafraid. Carved into that monument 
is his expression of the necessity for union. That message grows in im- 
portance with the years. 

In these days it means to me a union not only of the States but a union 
of the hearts and minds of the people in all the States and their many 
interests and purposes, devoted with unity to the human welfare of our 
country. 

Just across the street is the house he occupied 100 years ago, the house 
the people of the country have built for their Presidents. From its windows 
I see this monument to this man of courage. It is an inspiration to me 
as it should be to all Americans. 

And so let us make the spirit of the Christmas of 1934 that of courage 
and unity. It is the way to greater happiness and well-being. That is, I 
believe, an important part of what the Maker of Christmas wouid have 
it mean. ° 

In this sense, the Scriptures admonish us to be strong and of good cour- 
age, to fear not; to dwell together in unity. 

I wish you one and all, here and everywhere, a very, very merry 
Christmas. 

ee 


President Roosevelt Reported Ready to Ask Additional 
Funds for Senate Munitions Investigation—Sena- 
tor Nye Confers with Executive at White House— 
Preliminary Report on Inquiry Likely Next Week 

President Roosevelt will recommend to Congress that it 
appropriate whatever additional funds are necessary to com- 
plete the Senate investigation of the munitions industry, ac- 

cording to newspaper reports from Washington, Dec. 26. 

Senator Nye, Chairman of the investigating committee, made 

this announcement after he had conferred with the Presi- 

dent at the White House. He said the inquiry would be 
resumed in January and that hearings might continue until 
spring. investigating committee is expected to file a pre- 
liminary report with the Senate next week, at the time that 
it seeks additional funds, which will probably amount to at 
least $50,000. A Washington dispatch of Dec. 26 to the 

New York “Herald Tribune’”’ discussed the proposed ac- 

tivities of the investigating committee, as a result of the 

conference between the President and Senator Nye, as 
follows: 


As a result of to-day’s conference an additional appropriation of from 
$50,000 to $100,000 is expected to be granted to the Committee by Congress. 
With the President assuring Senator Nye of co-operation, the Democratic 
leaders in the Senate will not oppose the grant of more funds which Senator 
Nye and his Committee want. Once this appropriation is made, the 
Committee}will go forward with its plans for a sweeping investigation into 
the relations of finance—especially international banking, steel and ship- 
building, as well as other interests—to the munitions business and shipment 
of war materials. 

One assurance received by Senator Nye from the President was that 
Administration bills to take the profits out of war would not be pressed by 
theyWhite House until the Committee was willing to have such legislation 
considered. The§Senator said he believed there would be no essential 
conflict between the Committee and the Administration over such legisla- 
tion. He didffnot claim Administration support for a government mo- 
nopoly of munitions manufacture, however. 
wa As to the War Department’s plan for a 6% profit to industry in war- 
time, Senator Nye expects this to fall through and does not expect the 
Administration to back it. Up to to-day there had been controversy be- 
tween the Administration and the Nye Committee over the munitions 
inquiry and the issue of taking the profits out of war. The President 
recently announced the selection of a group headed by Bernard M. Baruch 
andjGeneral Hugh S. Johnson to draft legislation on the subject. This 
action was resented by Senator Nye and some of those on his Committee, 
on the theory that it was a move to cut short the investigation. ; 

To-day’s conference is looked on as having cleared the air and as in- 
dicating that the Nye Committee and the Administration no longer will 
work at cross-purposes. 


<n 
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Treasury Department Clarifies Policy with Regard to 
Imposing High Taxes on Companies Which Fail 
to Distribute Earnings for Purpose of Tax Evasion 


The Treasury on Dec. 17 issued a statement clarifying its 
attitude regarding the application of Section 102 of the 
Revenue Act of 1934 and Section 104 of the Revenue Act of 
1932 to business corporations, other than investment or 
holding companies, or personal holding corporations. The 
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two sections mentioned deal with corporations “improperly 
accumulating surpluses.”’ and specify a high rate of tax 
whenever it is found that the corporation is ‘‘formed or 
availed of for the purpose of preventing the imposition of 
the surtax upon its shareholders or the shareholders of any 
other corporation, through the medium of permitting gains 
and profits to accumulate instead of being divided or dis- 
tributed.”” The statement of Treasury policy, as made by 
Robert H. Jackson, Assistant General Counsel of the Bureau 
of Internal Revenue, is given below: 


Few executives will have trouble to know whether their situation indi- 
cates that withholding distribution of earnings is for business reasons or 
for tax reasons. 

Executives are also inquiring what the Treasury will regard as ‘‘reason- 
able needs of the business’’ in measuring corporate surplus. Congress did 
not lay down in advance a definite rule applicable to all cases, and the 
Bureau of Internal Revenue is unable to do so. No corporation, however, 
will be assessed this tax until it is advised of the Bureau’s intention and 
after a hearing of its case, at which time the Bureau will take into con- 
sideration every fact and prospect that a prudent business man would 
consider in determining what surplus was reasonably needed for that 
enterprise. Among other things, the Bureau will consider the hazards 
of that business, its normal rate of expansion, any contingencies against 
which reserves ought to be set up, any unemployment insurance or employee 
benefits that require reserves, whether the surplus is actively used in the 
business of the corporation or is invested in lines of business foreign to 
its own, together with any other facts which the particular corporation 
desires the Bureau to consider. With the assurance that, while the Bureau 
intends to apply the Acts just as they were written, it has no purpose by 
interpretation to extend them beyond the intent of Congress, we believe 
that few executives will have difficulty in determining whether their 
surplus is a reasonable business surplus or whether it is withheld from 
stockholders for other reasons. 

This tax is one upon corporations improperly accumulating surpluses, 
beyond the reasonable needs of the business, for the purpose of preventing 
surtax upon stockholders and will be strictly and impartially enforced 
against the corporations to which it is obviously intended to apply. 


a 


Federal Income Tax—Filing of Ownership Certificates 

The following notice to owners of corporate bonds, re- 
garding the filing of ownership certificates, has been issued 
by the New York Trust Co.: 


We wish to direct your attention to the new requirements of the United 


States Treasury Department for filing ownership certificates on collection 
of bond interest. 


After Jan. 1 1935, ownership certificates (Form 1000) will be required 
with all interest coupons from obligations issued by a domestic corporation, 
a resident foreign corporation or a non-resident foreign corporation having a 
fiscal or paying agent in the United States, whether or not they contain a 
tax-free covenant and regardless of the amount of coupons or the net 
income of the owner. 


Form 1001 is required of non-resident aliens, foreign corporations and 
unknown owners. 

As heretofore, no certificates need be filed when the owner of the obli- 
gation is a domestic corporation or resident foreign corporation. 

Further information on this subject may be obtained, if desired, through 
any of our officers. 


Clients whose securities are lodged for safekeeping with our Custody 
Administration Department may disregard this notice, since attention to 
such details is a part of our service. 


~<—-— 


State Income Tax Rates Considerably Higher in Past 
Two Years Along With Increases in Federal Taxes— 
Survey by James W. Martin, Research Director of 
Inter-State Commission on Conflicting Taxes. 

State income tax rates have been raised considerably 
in the past two years, despite the increases in Federal 
personal and corporation income taxes, according to a survey 
made by James W. Mactin, Research Director of the Inter- 

State Commission on Conflicting Taxation. The report 

appears in the December issue of “The Tax Magazine.’ 

released Dec. 20. 


Income tax rates have increased in three ways, the study 
shows: 

(1) The maximum rates have been raised. 

(2) The exemptions have been lowered, so that the tax now frequently 
applies to incomes of lower-middle-class citizens. 

(3) In many States the graduation has been made steeper. 

It is pointed out that while in some cases corporation 
taxes have been increased by the same methods, more fre- 
quently corporate income has been subjected to a flat rate 
which has gradually been raised in States already having this 
tax. This rate on the whole has been higher in the new cor- 
poration tax statutes than in those enacted some years ago. 
Of the 30 income-taxing States, New York collected the most 
money for the fiscal year ending June 30 1934, according to 
Mr. Martin’s findings. Regarding these findings, it is also 
stated: 

In this State, revenue from the personal income tax and the franchise 
tax amounted to more than $70,000,000. New Mexico, which derived the 
lowest aggregate yield, received less than $85,000. 

In terms of the average revenue per person, also, New York enjoyed the 
maximum yield, with $5.60 per capita. Arkansas got only $0.11 per capita 
for corporation and personal taxes combined. 

From the revenue point of view, Mr. Martin finds, income taxation is 
much more feasible in States with highs per capita wealth, such as most 
of the northeastern States, than it is in States which have comparatively 
low per capita wealth, such as most of those in the South and West. 

The per capita yield of personal income taxes in Delaware, for example, 
is seven times as great as in Virginia, though the rate is approximately 
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20% lower. The per capita yield in New York was about 73 times that of 
Arkansas in the fiscal year ending June 30 1934, although the rates in New 
York are only a trifle higher. 

The extreme differences in yield are much greater in the case of income 
taxes than in gasoline, tobacco, and other selective excises. It is, Mr. 
Martin comments, somewhat greater than in the case of general sales taxes. 
A tabulation of direct administrative costs shows that on the average the 
States pay out 2% to 3%% of the revenue to administer the personal 
income tax. 

For corporation taxes the typical administrative cost is 1144 to 2%. The 
administrative costs are much lower than this among the States in which 
income taxation constitutes a significant part of the tax plan and has been 
effective long enough to be well under way. 

Tax exemptions and credits for dependents provided in Acts of the last 
four years are lower, on an average, than they were before 1930. The 
lowest exemption is found in Iowa, where the head of a family with three 
dependents must pay the State $12 tax on a $2,000 income. 

Some recent tax laws provide exemption in terms of tax, rather than in 
terms of income, so that the “relief” for the large taxpayer is no greater 
than that for the small taxpayer. Wisconsin, Arizona and Iowa follow this 
procedure. 


> 
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Treasury Department Rules Holders of Mortgage Title 
Certificates Are Released from Additional Taxes 
When Title is Extended—New York Supreme Court 
Upholds Investment of Trust Funds in Participa- 
tion Certificates Based on Group Mortgages 


George S. Van Schaick, New York State Superintendent 
of Insurance, announced Dec. 22 that the Treasury Depart- 
ment has issued a ruling releasing guaranteed mortgage 
certificate holders from additional stamp tax payments when 
mortgages underlying their certificates are extended through 
reorganization under the State Schackno Act. This ruling 
will affect all title and mortgage companies in rehabilitation 
and is expected to result in a considerable saving for certif - 
cate holders. 

The legality of investment of trust funds in participation 
certificates based on group mortgages was upheld Dec. 20 
in a decision handed down by Justice Alfred Frankenthaler 
of the New York Supreme Court. The decision will affect 
many trust funds administered by banks and individual 
trustees who have invested large amounts in guaranteed 
mortgage certificates based upon groups of mortgages, but 
does not apply to mortgage certificates based upon shares in 
a single mortgage, the legality of which has not been ques- 
tioned. Justice Frankenthaler’s decision was described in 
part as follows in the New York ‘‘Times” of Dec. 21: 


Justice Frankenthaler admitted ‘‘serious doubt’’ as to the legality of 
trust investments in group mortgage certificates, but he said he was loath 
to hold that such certificates were not legal investments for trust funds. 


Matter for the Legislature 

“The wisdom of authorizing the investment of trust funds in such par- 
ticipation certificates is, however, a matter for the Legislature and not 
for the Court,’’ he concluded. 

The decision was in the case of the application of Harry J. Leffert, 
committee of the estate of Georgina Nix, an incompetent living in Ireland, 
for approval of his account before forwarding sums on hand to the in- 
competent. As the estate included a $1,000 certificate in the F-1 issue of 
the New York Title & Mortgage Co., the question arose as to whether Mr. 
Leffert should be held accountable for the difference between the certifi- 
cate’s $1,000 par value and the present market value. 

His doubts as to the legality of the investment, Justice Frankenthaler 
said, were based on the language of the statute, which authorizes invest- 
ment in ‘‘shares or parts of bonds and mortgages,”’ but does 
not mention shares or parts of group bonds and mortgages, as well as 
upon a Court of Appeals decision holding that owners of group certificates 
had not become owners of the underlying mortgages. 


Opinion by Attorney-General 

But in 1928, the Court continued, the State Attorney-General rendered 
an opinion that the laws authorize investment of trust funds in ‘‘participa- 
tion certificates in groups of mortgages.”’ 

Justice Frankenthaler cited also that ‘‘for many years such participation 
certificates have been generally regarded as legal investments for trust 
funds,’’ and ‘‘the Legislature apparently acquiesced in this construction.”’ 
The investment of enormous sums in these certificates by trustees and 
fiduciaries, and the attitude of the community at large, he held, ‘‘amount 
to a practical construction of this statute.”’ 

The Court pointed out, however, that ‘recent events have demon- 
strated the inadvisability of permitting fiduciaries to invest trust funds 
in participation certificates.’ 


We also quote from the New York ‘‘Herald Tribune”’ of 
Dec. 23 regarding the Treasury Department decision on 
stamp tax payments’ 


The ruling by Guy T. Helvering, Commissioner of Internal Revenue, 
decrees no additional tax shall be paid if the certificate is endorsed with a 
legend showing the extension of the underlying bond and mortgage, unless 
there is an extension of the certificate itself. Mr. Helvering holds that 
the legend does not constitute an extension of the certificate. There 
is, of course, a stamp tax on the extension of the underlying mortgage. 

The ruling reads: 


“Where a corporation calls the participation certificates issued by it 
and stamps a legend tnereon showing that the certificate has been modified 
andor extended by certain agreement which provides for the payment of 
interest at a different rate, it is held that such modification or alteration of 
the certificate does not constitute a re-issue within the comprehensive terms 
of the law imposing the stamp tax on ‘all bonds, debentures or certifi- 
cates of indebtedness”’ issued by any corporation. 

“The enn peeer a certificates are separate obligations of the issuing 
corporation and subject to stamp tax as corporate securities. Therefore, 
where the certificates of participation do not have a fixed date of payment 
neither the eement to extend the maturity date of the bond described 
in the participation certificates nor the stamping of the legend on the 
certificate is regarded as a renewal of such certificates.”’ 
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United States Supreme Court to Rule on Rail Pensions 
—Government’s Plea for Quick Decision on Con- 
stitutionality Granted 


Early settlement of the dispute between the Government 
and the railroads over the constitutionality of the Railroad 
Retirement Law to pension retired employees was assured 
when the United States Supreme Court, Dec. 17, granted 
the plea of the Department of Justice for a review of the 
case. Unopposed by the railroads, the Government had 
asked the high court to grant a writ of certiorari, and this 
request was agreed to. The issues involve 1,000,000 railway 
workers and their families. Railway officials say that the 
law, if upheld, would cost the carriers $60,000,000 annually 
in pensions. 


The Government, through J. Crawford Biggs, Solicitor-General of the 
United States, on Dec. 7 filed in the United States Supreme Court a petition 
for a writ of certiorari asking the court to take from the Court of Appeals 
of the District of Columbia for review the case in which Chief Justice 
Wheat of the District of Columbia Supreme Court found the Railroad Retire- 
ment Act unconstitutional. The Government had appealed from the decision 
but the Court of Appeals has taken no action in the case, and the Solicitor- 
General took the position that a prompt determination of the constitution- 
ality of the law “is of vital concern to many thousands of employees, who 
by its terms will be entitled to annuity payments on and after Feb. 1 1935, 
and to the families of such employees.” 

Early decision is also a matter of great importance to the present em- 
ployees, he said, because the carriers are now withholding 2% of the wages 
of their employees in order to be able to satisfy the requirements of the 
Act should it finally be held constitutional, and it is in the public interest 
that it be promptly determined whether the wage deductions already made 
should continue to be withheld and whether future wage payments should 
be subject to like deductions. 


The questions presented by the appeal, according to the 
petition, are: 


(1) Whether the Railroad Retirement Act is unconstitutional because it 
applies to all employees of carriers subject to the Act, including employees 
not directly engaged in inter-State transportation. 

(2) Whether the Act is unconstitutional because it provides for the pay- 
ment of retirement annuities computed, in part, by reference to time spent 
in railroad service prior to the enactment of the statute. 

(3) Whether the provision of the Act, which includes among the em- 
ployees subject thereto those who were in the service of the carriers within 
one year prior to the enactment of the Act, is unconstitutional. 


Counsel for the railroads filed a reply memorandum say- 
ing they did not oppose the application of the petitioners for 
writ of certiorari and that “the issuance of the writ as 
prayed would result in the speedy and final determination 
of the important questions involved in this case.” However, 
they point out certain inaccuracies in the petition. 

It is said on page 5 of the petition: 


The Supreme Court of the District of Columbia concluded that Congress 
has power to enact a statute “‘providing for the compulsory retirement at a 
certain age of employees of railroads engaged in inter-State commerce. 
together with provisions for the pensioning of employees so retired.” 


To this the railroads reply: 


The trial court did not hold that. It held the statute before it uncon- 
stitutional for the reasons set out in the memorandum opinion and in its 
conclusions of law. It simply refused to go further and utter a dictum 
as to whether Congress might have power to enact some other compulsory 
retirement and pension statute, saying: 

“T am not prepared to say that the enactment of a statute providing for 
the compulsory retirement at a certain age of employees of railroads engaged 
in inter-State commerce together with provisions for the pensioning of 
employees so retired is beyond the power of Congress under the inter-State 
commerce clause of the Constitution.” 

Although not opposing the petition for certiorari, the railroad counsel 
“assert that in their opinion the holding of the court below, that the Rail- 
road Retirement Act is unconstitutional, was and is correct. And these 
respondents do not agree that the questions involved herein are so narrow as 
stated on page 2 of the petition. Broader grounds of unconstitutionality 
of the statute than those adopted by the trial court were advanced by the 
bill of complaint, were pressed upon the trial court and will, if the writ 
issues, be pressed upon this court. It is clear from the authorities that in 
such situation the broader grounds to sustain the decree below will be 
properly before this court.” 


<i 
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Compilation as of Oct. 31 by States and Commodities 
of Rental and Benefit Payments, Processing and 
Related Taxes Collected, and Tax Refunds 


Processing tax collections under the Agricultural Adjust- 
ment Act total $550,081,419 as of Nov. 1 1934, Chester C. 
Davis, Administrator, announced Dec. 13. Benefit pay- 
ments financed by taxes and paid to farmers to compensate 
them for co-operation in making adjustments in their pro- 
duction, Mr. Davis said, totaled $421,697 ,389 the same date. 

These figures were also contained in the monthly report 
of the Comptroller of the Administration issued Dec. 3, 
reference to which was made in our issue of Dec. 8, page 
3583. Mr. Davis draws attention to the figures in making 
public on Dec. 13 an explanatory statement regarding pro- 
cessing taxes and benefit payments, and also tables compiled 
by the AAA showing total processing tax collections by States 
from date of levy up to and including Oct. 31 1934, receipts 
from the different types of taxes by commodities, a tabulation 
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by States of tax refunds up to Oct. 31, benefit payments by 
States, and a tabulation of the percentages of total National 
population and of National income represented by each 
State, as approximate indicators of the extent to which taxes 
are borne by the various States. 

The following with reference to tax refunds, is from the 
Administration’s explanatory statement of processing taxes: 


Taxes on floor stocks are to be refunded at the time the tax is 
to be discontinued, at a rate equivalent to the processing tax collected on the 
commodity from which processed. Refunds are also made of taxes on pro- 
ducts delivered to any organization exclusively for charitable distribution 
or use, including public relief distribution, and on exported products. 


Several of the tables contained in the Adjustment Ad- 
ministration’s compilation follow: 


TABLE A—PROCESSING AND RELATED TAXES COLLECTED )GROSS) 
TO OCT. 31 1934 AS REPORTED BY THE BUREAU OF INTERNAL 
REVENUE, CLASSIFIED BY STATES AND COMMODITY 
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Connecticut .......... 2,445,132 108,051) 1,883,255 34,641 2,257 
. ——E Ee 613,231 104,803 167,039 74,986 5,929 
ae 830,996 81,527 144,450 408,191 8,47 
RE IE 24,978,382 944,025) 22,531,619 38,317 131,426 
Seer 684,469 26,247 108,907 7,975 278 
Se 631,202 341,455 54,783 3,355 1,477 
_... Sa 91,990,189] 10,496,947) 4,717,190) 574,104) 992,745 
pis opinions 9,261,687; 3,511,751 737.876 137,927 0 
eases 16,466,680 730,989 400,177 35,010 747,274 
a hima wim me es 17,209,051} 15,882,338 433,402 13,068 26,877 
Kentucky ..........2-- 6,622,101} 2,167,160 774,694) 2,372,877 304,811 
ar 3,380,877 135,622} 1,155,369 53,19. 65,399 
| FSS er. 2,509,824 72,032) 2,229,321 10,524 1,522 
Md. including D.C.--| 7,079,455 854,077} 2,474,452 103,431 18,866 
Massachusetts......-- 29,026,184 487,517) 24,548, 87,571 24,021 
Michigan ............ 6,597,983} 2,979,637) 1,079,963 438,048 176,552 
Minnesota... .....--- 34,514,277) 30,025,711 673,215 46,89 25,311 
Mississippi_.........-. 1,017,395 91,399 844,311 14,885 31,031 
Di Ricéswistandes 24,397,658} 13,519,645) 3,291,499 809,995 264.526 
c 2,410,586) 2,108,121 65,103 6,198 3,04 
PR ss cenmeawes 6,348,597, 4,331,518 217.863 12,176 97,114 
(ESE aE 159,996 89.052 8,871 6,89 2,846 
New Hampshire---.---. 2,570,240 154,856) 2,167,844 53,4 1,446 
OW CORD oo ow sncsds 5,053,324 487,628) 1,869,462) 1,120,359 11,760 
New Mexico......... 80,4 97,372 42,109 3,191 1,44 
New York__.--._.....| 58,213,425) 17,199,920) 17,093,535) 5,921,804! 2,470,974 
North Carolina....--. 41,256,015) 1,830,315) 31,329,524!) 7,628,548 57,532 
North Dakota. -.-...--- 1,472,251] 1,283,274 68,379 , ,0 
Cbs cadhdeaamn 18,936,793| 6,762,488) 2,457,586] 1,558,278 101,207 
oo eee 4,894,878] 3,838,346 536,419 15,09 70,357 
ae 3,791,324) 3,111,979 167,976 10,155 3,577 
Pennsylvania-_-_-_ 17,082,863) 3,610,341) 3,526,534) 1,579,564 144,154 
Rhode Island-- ,226, 5,530) 4,006,832 11,695 5,576 
South Carolina 23,197,395 146,392] 22,661,673 33,607 31,232 
South Dakota-.-...---. 634,294 315,933 71,959 4,226 2,168 
ean 7,720,783] 2,223,352) 3,156,048 667,105 137,704 
cc eee 14,642,609} 9,864,178) 3,072,852 75,833 163,040 
eat ani ap lags desi Saal 1,097,946 319,192 105,942 3,343 1,309 
. .. Serene 391,764 54,607 191,599 3,816 594 
Virginia....--.......| 8,814,547| 1,866,487| 3,011,897) 2,530,379 57,003 
Wash. incl. Alaska_...| 5,476,623) 4,151,052 290,714 18,2 21,411 
West Virginia.....--- 1,405,820 407 ,098 372,104 334,130 26,633 
CU 5,067,975 647,577 645,738 59,557 150,511 
TPES c onvccsccune 281,840 187,815 24,605 2,391 663 
| Ss ae 550,081,419! 158,328,178! 178,608 ,763\27,595,345! 7,029,938 
Tobacco 
Paper Cotton Pro- Un- 
State Hogs & Jute Sugar |Peanuts|Ginnitng| ducers’ | classt- 
Sales Sied 
3 3 $ $ $ 
24,746 79,405 ---| 4,528 onsen sane 
2,055 8,731 so cui eens aoed 53 
8,881 12,833 wiskiae 186 Seven 350 
992,428) 2,908,849 26 119 .---|238,687 
183,069} 1,692,519 cna eet Satu y 
6,095 4,964 acm ee einaue ane 
18,990 1,166 wwe vicina came et a 
45,312 55,780 oneal Se 2,457 eid 
; 294,092 534,062 aiioen 9} 13,835) 22,439 
ee 50,730 467 ,385 22,627 221 sedating okie 96 
| 209,834 16,902 3,064 ees inwis Pepi 329 
Miia cawan 74,467,815 529,721 193,245 ad wan ----| 18,418 
"3 ae 4,368,787 35,766 23,221 aioe onme eee 336 
OS 14,460,596 32,889 59,367 aan oene Sainte 373 
|” et 733,266 63,441 55,696 ni aap oapees 959 
i 927,786 38,597 22,880 atin ee oasel saaee 
ae 86,336 297,357) 1,585,365 ais 2, 190 wae 39 
a 102,032 88,035 6,3. sou ouew owt wien 
Md. incl,.D.C 1,952,775 617,234) 1,056,769 65 aware oavay Spee 
SEREE c e a6 2,901,352 372,821 603,533 pars anata mance 859 
cea 1,387,459 86,205 365,664 ara ae ----| 84,450 
. eae 3,453,210 208,164 81,724 sien ease awou 42 
a 20,90 4,197 9,876 Puan 149 ciscaig 637 
Be accom ce 5,237,927| 1,215,741 54,522 wma inlaid caval ae 
OO ee 211,089 9,858 5,916 a ime Pe ae 
. eee 1,648,252 23,200 18,443 warad atae ipa 28 
Mth se accoaul SO 8 satene 16,464 oun sale ai oe ven. 
: 2, Se 9,686 104,181 1,986 ae Sec ssteh sree 
We Dac cuceest 1406608 54,719 13,780 one sata es ated 
. i ee 26,398 1,506 7,283 ae ane wnat aoe 
ee 5,189,547| 2,666,444) 7,662,743 49 card pace mae 
_»} . ae | 111,899 49,824 24,078 aa ----| 185,875) 38,415 
; ee ae i 105,723 7,253 3,521 mai ey ee 953 
ee 7,470,128 492,817 92,016 — caiiene sevel wae 
"| SegeEE | 387,383 20,764 26,511 ane pai oe ener. yest 
. Sea 400,186 78,455 18,323 pe pee Me) 670 
a 4,904,276 409,154) 2,881,123 ote ease ssust S72 i706 
SS SE 142,137 2,498 2,230 ou pee: cinta etn at 
ae 163,628 12,836 93,486 ae i © 347 14,577| 37,612 
2 eee 230,081 3,499 6,425 a onan aaee ae 
Ss a 6 = 1,284,552 227,953 19,565 ae 43 const 406 
ne 880,818 188,778 383,121 conl @i7ee count “O23 
| ae 167 ,866 30,932 469,353 — aioe ae 5 
_ ake 29,841 109,499 1,787 naa inane min 17 
> aaa | 502°116| 429'443| 356,378}  ..-| -...| 52,319] 8,520 
Wash., incl. | 
Alaska. - -- 901,746 44,200 49,247 — ima ate 5 
Wa Uiincaccs | 140,374 114,193 11,083 — aRREE aa 202 
. aaa | 3,334,893 168,724 37,804 pe seiasies neat ae 
.) =e | 63,767 735 1,782 éan gees xt 79 
Totals... \ya5084.es8 10,901,615'21,646,684 363' 21,605 269,065 645,173 








(We omit Table A-1,—Editor). 
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TABLE A-2—TAX REFUNDS TO OCT. 31 1934 AS REPORTED BY THE 
BUREAU OF INTERNAL REVENUE CLASSIFIED BY STATE AND 












































COMMODITY 

Total Cotton Wheat | Tobacco 
$15,341.85 $10,238.11 $4,801.83 $9.10 
378.96 192.18 5,184.92 agenee 
1,168.43 411.70 342.94 90.15 
659,075.67 49,858.82 602,091.41 457.89 
lorad: 10,050.64 7,650.61 2,045.45 27.03 
Connecticut .............. 19, pred = 11,946.12 7,833.07 12.65 
BOs seecnneconseene Te: weabknui eossse 
i, eS i, rt 12 1,269.60 192.46 .36 
GO ncovsscnnscecsousn: 35, 917.86 ,441.40 5,242.39 13.49 
ind + dseunpsinienewien 482. a = . «ssaaune .78 
Idaho. ....... oe pees wine 918.56 355.94 186.01 .09 
SEs» aon scue eeenniane ,456 660.80 41,315.04 52,343.72 57.48 
ee eee nadiiene 105,672.62 11,500.75 30,629.77 259.12 
POR swcaswcseunccensenes 945,361.2 } & "738.95 18,770.31 221.24 
SE ES 3 FS 110,625.09 3, "573.17 73,271.84 67.28 
o_o aa 14,963.16 473.92 12,707.56 46.60 
PDs ancustcecentsni 45,788.25 28,343.52 7,781.37 17.43 
a 1,041.61 373.02 284.55 37.34 
Pi vtduadeccannduus 3,611, ‘776.13 117,267.85} 881,297.41) -.....-. 
Massachusetts............ *083.77 244,256.19 ,802. 98.69 
geet 90,518.67 8,931.50 80,878.54 165.04 
Di ii-conmeenasawad 217,765.68 12,890.28 113,672.92 15.29 
ee 2,936.82 1,987.46 871.42 65.45 
kséhbsonccsecensne 67,633.33 6,238.37 60,164.16 68.17 
ae aa 4,485.34 705.83 3,302.73 59.89 

; ees 38,597.15 2,303.29 3,880.76 8. 
PU batigedccéccccdeava 61.26 af sot es 43.79 
New Hampshire. ......... 6,815.63 6,705.57 37.62 56 
tk. eee 16,499.49 14,017.71 1,439.16 4.34 
De Se vadaseseddawe 1,445.61 81.01 GF ia 
C8 EEE ae 1,471,911.54| 1,112,974.00 a: 515.71 749.41 
North Carolina. .......... 93,252.2 89,899.97 S,.GGG8l sacase 
North Dakota............ 1,198.95 200.00 937.53 5.75 
Chie ntkatestisniecue 233, 224.63 56,006.01 85,342.64 117.34 
28,555.23 656.42 23,817.90 23.27 
114,429.38 750.50 113,610.43 7.24 
100,850.49 74,017.51 18,909.62 167.82 
15,056.06 14,896.46 114.50 1.77 
22,406.68 21,602.56 | aro 
1,036.65 121.55 O15.10) <sebnce 
45,213.52 25,025.66 19,196.65 21.78 
80,617.91 11,196.20 67,471.38 232.58 
129.53 113.57 10S 80s Swede 
241.78 117.68 *}. ioe 
39,937.41 30,096.50 2,468.51 103.51 

Lo, rere 405,458.70 10,890.74 392, ei 7 35. 
West Virginia_......- waick 2,676.05 2,200.04 200.84 
Bo epee OE ae 329,842.24 5,022.57 31, 308. oe 34.51 
WH sc cticeduccaweens 944.30 16.67 free 
0 eee $12,891,972.99|$2,072,350.02|$2,856,352.49| $3,718.46 

Paper 
State Corn Hogs and Jute Sugar 

PME bcd iindacvnccia a. 70 ft eae 
Pn idne cad nnndbntiin [a |. + h6weedinheh . «ankell eteeo 
Ss cadebdsbiown Ce § wsensesee 4.22 odwe 
SES eee 1,248.42 277.00 5,142.13 ames 
Cs chided cnnaenbnen 163.79 70.99 45.69 47.08 
CRP icc cnansncces 6. 72.74 36.98 deine 
Dl tcigiccasandadach aeacend US eee ee 
A +, ouin-o'ohs mn endaee : — deeded. o saan auee 
J Se 184.06 10.62 25.90 aintio 
rk tvdh gmaven dl 19.11 22.31 23.00 none 
DE Dh aticndbuinkabewes 145. 34.32 189.20 oudée 
DE wines cbenumabunue 11,985.41 3,350,729.14 230.01 onie 
CE batdheddwenwems. 393.80 62,635.85 199.29 54.04 
Di iuvtvncccassebiweekuse 5,859.63 917,669.39 101.73 — 
ee ae 362.83 33,240.31 109.66 nine 
Se re 7.16 1,624.92 3.00 ote 
OS SRO) ee ee 9,535.15 110.78 is delle 
(SE a ST SS Pee 186.06 93.25 67.29 we 
(Sa eS ae ee 2,613,091.77 119.10 date 
Massachusetts...........- 1,144.58 167,647.23 135.04 osae 
_ a gee eI 354.70 105.11 83.78 widen 
DR ccc kiweasnaanae 590.56 90,397 .56 199.07 en 
PDs wb de Kaede aciws 7.12 | Ree aiid 
eee 438 .68 421.23 302.72 — 
ns tb inc cudcmeme 178.55 229.63 8.71 “ane 
Dn Jose denachaceun 139.36 32,179.35 86.09 esee 
5 SE ee ee ne Sane 
New Hampshire 36.31 1,22 neues 
New Jersey nee. . sana iets 
ee ee ee eee ered wade 
New York........- 199,140.53 5,779.89 ewes 
OR CR cwcwescwcat aA. « twewenas 250.18 ae 
ph EE, ae =: ee eee 55.67 ee 
WN ak oe waren a tidniuaea: 90,687.96 44.58 onee 
SAGE AE eer: vy 3,920.30 7.92 wide 
2 ASE ae J a °  sesheb ee 
Pennsyivanis............-- 3,903.65 3,164.78 687.11 ea 
Rhode Island............- ON I Pate 2. 4,12 a 
Bouse Caronines...« scccccce a —=—=M—“‘(‘“‘ié~ rh 77.65 none 
r,s ene ee 570.07 148.13 251.23 ashe 
io See eee 936.20 566 .66 214.89 osee 
. aS tr eee SS ee gee — 
|, ee 544.94 5,548.79 1,156.00 19.16 
| a RRR ere ae, t 189.45 231.67 1,243.86 eons 
Wess Virginia... .ccccance 64.7 uae 0=—ti‘ “Qises'w ooce 
Wee bxocs sovdsbbabu 369.38 292,180.51 325.58 cose 
cS ee ee eee $65,686.38! $7,876,422.07\ $17,323.29 $120.28 














(We omit Table B—Editor). 


TABLE C—RENTAL AND BENEFIT PAYMENTS THROUGH OCT. 31 1934 


























ANALYZED BY STATE AND COMMODITY 

State Total Cotton Wheat Tobacco | Corn—Hogs 

8 $ $ s 
Alabama 15,481,957.06|] 15,278,998]  _---- 1,566 201,392 
Arizona. - - - 650,309.78 608 ,364 re, 21,352 
Arkansas 16,994,112.91] 16,514,268 1,94! 130 477,719 
California 2,637 ,983.01 Ga6.7001 1,172,070. wssnee 829,007 
Colorado yer ek a 798,384 
Connecticut... .-- 320,561 Paes ae en 299,640 20,921 
Delaware. ....--- 108,092.80}  _.-..-- Oe 15,223 
| | a re 768,097.90 | Ee ae 243,260 129,218 
Ce ak 14,736,194.86| 13,187,872 8,364] 1,470,243 69,714 
J Sa, S000 S08 Si) 5.2 ok 2, Ss). eee 225,714 
SE RS eT Fe 2,392,697 267| 16,144,722 
a hae ne Pe. a) ee 3135/05 75,045| 10,597,176 
na i ees $1.776.506.191 sw ws aae re eee 31,328,517 
ESS 39,428,940.19 3,052] 32,246,197 3,611] 7,176,078 
Kentucky... __... 4,559,418.63 66,307 235,662| 2,705,329} 1,552,119 
Lowlsiens.... «..-.- 6.299.906.56) 6,933,966) — cneane) 9 ceeace] _.nceae- 
Diese... -...--.|) STL weccee 1,145,513 38,288 222,874 
Massachussetts - _ - OT SETA TPR 117,355 185,463 
Michigan... ._- ry. © S| it GO7 DOG canta 1,285,967 
Minnesota. -- -- -- 10,529,918.98}  -...-- 1,622,568 27,864) 8,879,485 
Mississippi- ------ 16,211,887.811 16,182,300). enccce]) = es eens 28,967 
SS eee 15,447,131.19| 2,519,926) 1,853,236 54,632) 11,019,335 
SAAD. 5c cca: er Oe as 6.016. FOU) cuanes 850 
Nebraska. ------- 19,068.745.01| - ....-- 7 eee ~ Swans 12,503,271 

poo ea §8,642.54'  .__.. | aes 2 
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, ' 
State Totai Cotton Wheat Tobacco | Corn-Hogs 
$ $ $ x | g 

New Hampshire- -- eee anceeekt “ches 2,594) 10,491 
New Jersey ....-.-- 125,405.06, ¥ ...«-.- 12,895 eccea] 112,510 
New Mexico..---- 1,396,762.94 612,989 Gee. ‘naeren 159,278 
New York......-- 162,894.08}  ...... 42,489 26,820) 93,584 
North Carolina... -| 11,233,510.59| 5,322,699 56 ,442| 5,590,367, 264,001 
North Dakota_.--| 16,014,606.10) —-...-- Tl} P= 1,184,867 
PEs scenes sehe 0,811,000.26| «<se«s«<- 1,775,714 488,225| 7,547,140 
Oklahoma. .....-- 26,518,848.52| 15,634,807| 8,900,661; -.---- 1,983,379 
IE ow wy ene S.7GLSE SL —lksuwen S550,.50. -sascee 244,784 
Pennsylvania. ---_- ff) ae 292,835 548,038) 122,942 
Puerto Rico... -.-- io 5 | CR aS R me) ¥ )) i oesoe 
Rhode Island _---- Fk ES es eel eee ae 2,176 
South Carolina __.| 10,290,060.13) 8,353,874) ____-- 1,841,395) 103,785 
South Dakota_...| 10,480,629.18 SOB.  tiewes 5,853,942 
Tennessee. __._._- 7,167,997 .87 131,793| 662,643) 1,416,925 
Rs 67, 167,913.09 CST cwunen | 1,873,381 
eee 892,930.65 fo } 85,616 
. _ a 7 “saben j§ shtkeae 2,833 24,498 
_ | te ae 2,232,305 .89 640,380| 658,227 696,519 
Washington......| 4,435,970.69 4,117,248) ieee 318,722 
West Virginia... - 213,993.74 66,846 33,785 113,362 
Wisconsin. _._._.- 3,877 385.85 31,316 522,373) 3,323,696 
WIGMINE 244 52500 546,165.96]  -.....- 378,815 es 167,350 

Totals ____...__1421,697,389.40! 166,786,379) 108,669,557 16,572,652|129,668,799 
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United States Court in Denver Forbids Town in Kansas 


to Use PWA Funds to Construct Municipal Light 
Plant 


The Tenth U. 8S. Cireuit Court of Appeals at Denver 
issued a temporary injunction on Dec. 27 forbidding the 
city of Independence, Kan., to construct a municipal light 


plant with Federal funds. Associated Press accounts from 
Denver reported: 


The Kansas Gas & Electric Co. filed a complaint in the Oklahoma 
Federal Court against the city, seeking to prevent the use of funds provided 
by the Public Works Administration. 

The case was dismissed and the electric company then sought the tem- 
porary injunction in the Court of Appeals. 

“The injunction shall be in force and effect pending the final deter- 
mination of the appeal of the gas company from an order of the Oklahoma 
District Court dismissing the action,’’ the Circuit Court order said. 

It was understood here that Independence sought $60,000 from the PWA 
to help finance the plant. The case is of interest in a number of cities 


throughout the country where efforts are being made to construct similar 
plants. 


in 
— 


Senator Lewis Warns United States Against Sub- 
Scribing to Naval-Limitation Treaty—In Radio 


Address Declares Such Pacts Can Only Bring 
Danger of War 


The United States should not conclude any treaty with 
another nation which would limit its naval defenses, Senator 
J. Hamilton Lewis of Illinois said on Dec. 24 in a radio 
broadeast. Such a treaty, he declared, could only bring 
a danger of war to this country. The recent meetings held 
in London by representatives of the United States, Great 
Britain and Japan were described by Senator Lewis as the 
“London navy construction meet.’’ He added that if the 
three countries do not contemplate war it is unnecessary 
for them to limit the size of navies. He then added, in part: 


Why should America go into this form of threatening compact against the 
United States? Plain it must be that should we enter the deal, and it is 
disobeyed by any of its parties, the United States will be called on by the 
nations involved to lend ourselves to enforce the compact. This means war 
upon the United States by the nations we threaten to force to obedience, or 
war from the nation we refuse aid in the enforcement. 

We are as an island, centered bewteen Aisia and Europe. We seek no 
place to colonize among either, nor do we ask possession of foreign territory 
or property. Our only war danger is one to be put on us, not one we would 
put on another. 

If war is to be put on us, then it is, as intimated, from among the very 
nations we are fraternizing with. Is it possible that we shall join in provid- 
ing a limitation on our own defense against the sasaults of those who are 
combining to limit our measure of protection against their attacks? 

Let the United States keep out of volunteer entrance or adherence with 
any foreign nation in the processes of revenge satisfying ancient and in- 
herited grievances. Let us hold for ourselves the now sustained superior 
station of the one nation at peace with the world, and with vengeance 
threatened against none. 

Guided by the Christmas spirit of our national text ‘‘friendship with all, 
alliance with none,”’ we stand as a mediator in all service required, but with 
no contracts to assume obligations or give support by human lives in any 


international or foreign complication in which for our defnese we are in no 
wise involved. 





<>. 
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Representative Tinkham Charges Administration Is 
Taking Steps Leading to United States Member 
ship in League Against Will of People—Inter- 


national Labor Office Called Part of League 
Organization 


The United States is being “enticed’’ into the League 
of Nations, despite the expressed opposition of its people, 
Representative Tinkham of Massachusetts said in a state- 
ment made public on Dec. 25. Acceptance of membership 
in the International Labor Office, he said, will soon be 
followed by entrance into the World Court, both of which 
steps will be preliminary to full membership in the League. 
The independence of the United States will this be de- 
stroyed, he continued, the will of the American people 
will be thwarted and the United States will be inevitably 
involved in the next European war. He asserted that the 
joint resolution authorizing the United States to participate 
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in the International Labor Office was passed by the last 
Congress in its closing hours, without hearings and without 
@ quorum. We quote in part from his statement as given 
in a Washington dispatch of Dec. 25 to the New York 
““Times’’: L i 

The assurance of Miss Frances Perkins, Secretary of Labor, given{to 
Congress, that membership in the International Labor Office does not in- 
volve this country in membership in the League, was called misleading by 
Mr. Tinkham. He quoyed as follows in support of his contention that the 
International Labor Office is an integral part of the larger organization. 

“Article 392 of the Treaty of Versailles states: 

“The International Labor Office shall be established at the seat of the 
League of Nations as part of the organization of the League.’ ry 

“The International Labor Office is one of the two parts of the Interna- 
tional Labor Organization. The other part is the International Labor 
Conference. 

‘Article 427 of the Treaty of Versailles refers to the International Labor 
Office as ‘permanent machinery associated with that of the 
League of Nations.’ 

“Article 393 of the Treaty of Versailles provides that ‘any question as to 
which are the members of the chief industrial importance shall be decided 
by the Council of the League of Nations.’ 

‘Article 397 explicitly states that membership in the League of Nations 
shall ‘carry with it membership in’ the Labor Organization. 

‘Article 399 provides that the expenses of the International Labor Offic 
and of the International Labor Conferences shall be met’ out of the general 
funds of the League,’ and that ‘the director shall be responsible to the Sec- 
retary-General of the League for the proper expenditure of all moneys paid 
to him in pursuance of this Article.’ 





Assistance From League Provided 


“‘ Article 398 provides that the International Labor Office ‘shall be entitled 
to the assistance of the Secretary-General of the League of Nations in any 
matter in which it can be given.’ 

“Article 405 of the Treaty ofVersailles provides that it is for the Secretary- 
General of the League of Nations to communicate to the members of the 
(Labor) Organization certified copies of recommendations and draft conven- 
tions adopted by the International Labor Conferences; members are to in- 
form the Secretary-General of the League of Nations of action taken on such 
recommendations and draft conventions, and their ratifications of draft 
conventions are to be communicated to him. 

‘‘Article 406 provides that a convention (of the Labor Organization) 
which is rarified is to be registered by the Secretary-General of the League 
of Nations. 

“Under Article 412, upon application of the governing body of the Inter- 
national Labor Office, the Secretary-General of the League of Nations is to 
nominate members of commissions of inquiry to consider complaints as to 
the excecution of conventions ratified. 

“‘Other provisions of the treaty bearing upon the International Labor 
Organization involve us with the Permanent Court of International Justice 
of the League of Nations.”’ 

os 


War Department Opposes Nationalization of Munitions 
Plants—Statement Read to Senate Munitions 


Committee Declares Private Interests Should 
Continue Control Over Arms Factories—Huge Cost 
is Cited 


The War Department is categorically opposed to Govern- 
ment nationalization of the munitions industry, it was re- 
vealed in a statement from the Department which was read 
before the Senate Munitions Committee on Dec. 21. Assert- 
ing that if the Government should attempt to nationalize 
the industry it would involve a huge financial expenditure, 
the statement said that private industry should continue 
to control the manufacture of arms and munitions in this 
country. The Department estimated that in order to 
nationalize the industry it would cost between $500,000,000 
and $1,000,000,000, according to the size of the army to be 
equipped, not including approximately $80,000,000 for up- 
keep, or other huge items such as aviation, tanks and gas 
defense. 

Some of the principal extracts from the War Department 
statement are quoted below: 


The War Department is convinced that in the event of war American 
industry must produce the major portion of the required munitions. Assum- 
ing this premise, it follows that so far as practicable industry should be 
prepared to perform its war mission. Therefore, the War Department has 
consistently favored the participation of American industry in munitions 
manufacture and has encouraged the production of munitions not only for 
the United States Government but also for export where such export is 
not contrary to the policies of the State Department and does not divulge 
vital military secrets of design. This policy has been followed because it 
is believed that an organization or an industry that has produced munitions 
in peace will be better qualified thereafter to produce munitions in war. 

The War Department does not oppose in any the licensing of American 
industry in the manufacture of munitions, as it does not believe that control 
by licensing will in any way impair the efficiency of American industry for 
munitions manufacture in war. 

The War Department does not favor the nationalization of munitions 
manufacture—that is, the full manufacture in government establishments. 
Such a policy would fail in war, and therefore does not appear logical in 
peace. 

The War Department’s policy in this matter agrees completely with the 
British policy regarding the same matter, as set forth by Sir John Simon in 
astatement before the British Parliament, as follows: 

“Our system for the supply of munitions of war to the government com- 
bines a nucleus of State production with production by armament firms and 
private shipyards. A nucleus of State factories is useful not only for the 
weapons that they themselves produce but as a check on the prices and 
qualities of those produced by private companies. The private armament 
firm has its skilled staff, its organization, its machinery--some of it ex- 
tremely heavy and important. The armaments side of its business could not 
be maintained without foreign orders. If we are plunged into war, these 


armament firms and private shipyards are able to switch over rapidly from 
their level of peace production to their maximum of war production.”’ 
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Smali Arms and Smail Arms Ammunition 

Between August 1914, and April 1917, the small arms industry in the 
United States built up a large manufacturing capacity under the stimulus 
of orders from the Allies. As a result, after this country entered the war, 
requirements in small arms and small arms ammunition were more satis- 
factorily met than in almost any type of military supplies and equipment. 

Generally speaking, the same firms are in business to-day, but are not 
engaged to any considerable extent in the production of military items. 
As has already been pointed out, the United States Government is not 
Purchasing any standard small arms ammunition at the present time, and 
only a few small arms such as the patented Browning machine guns and 
automatic rifles. Except for a limited export business, these firms are 
engaged mostly in the manufacture of such commercial items as sporting 
arms and ammunition, washing machines, refrigerators, cutlery, &c. In 
the event of war, manufacturing experience in the production of sporting 
types of arms and ammunition will be valuable. 


Plans for the Mobilization of Industry 

Under the mandate of Congress expressed in Section 5a of the Act ap- 
proved June 4 1920, the War Department, in co-operation with the Navy 
Department, has striven to improve the state of industrial preparedness 
of the United States. Generally speaking, this effort has taken the form 
of detailed plans for war procurement and the mobilization of industry. 

In order to prevent confusion and delay in placing orders and to acquaint 
industry with what it will be called upon to do in war, tentative tasks have 
been assigned to particular facilities. In selecting plants for allocation, 
every effort has been made to secure the mazimum utilization of existing 
facilities and manufacturing experience. 


Government Control and Operation of the Munitions Industry 

1. Government control. 

It does not appear that Government control of the munitions industry 
would adversely affect the state of industrial preparedness of the country. 
For instance, the licensing of manufacture or export should not reduce 
productive capacity. 

2. Government monopoly in peace. 

The construction and operation of factories for the manufacture of 
military aircraft would present a difficult problem. However, with a com- 
Parably small increase in existing plants, Government arsenals could pro- 
duce all other munitions required in peace. Even with such increase, the 
Government plants would be able to meet only a small part of the initial 
war load. A policy of exclusive Government manufacture would tend to 
deprive the country of commercial sources of supply. The curtailing of 
orders with industrial plants will greatly increase the importance of procure- 
ment planning. 

If, for reasons of policy, a decision is reached to manufacture all peace- 
time requirements in Government plants, action along the following lines 
should be taken to offset to some extent the additional time that will be 
required to secure production from industry: 

(a) Increase the war reserves of items that do not deteriorate and are 
not likely to become obsolete. 

(b) Increase the manufacturing capacity of the arsenals, especially 
for the production of all types of ammunition. Moreover, all facilities 
should be kept in readiness to go into production. By utilizing regular 
Personnel in key positions, such an increase can be accomplished in a rea- 
sonable space of time. Any new construction should be located with due 
regard to security from hostile attack, distribution of products to any part 
of the country, raw materials, power, fuel and labor. The expansion pro- 
gram for artillery ammunition should contemplate the utilizing of private 
industry for those operations that may be performed with standard ma- 
chinery and little added training. 

(c) Increase the present war procurement planning activities, especially 
with regard to the preparation of factory plans, descriptions of manufac- 
ture and the furnishing of technical information to allocated facilities. 


Government Plant Cost 


All told, the initial cost of a complete system of Government manufac- 
turing plants capable of equipping and supplying a force of 4,000,000 men 
would be not less than $1,000,000,000. 

To the initial cost must be added the cost of upkeep. Plants start to 
depreciate as soon as they are built. New machinery and machine tools 
are necessary by improvement in types of military equipment. It is 
believed safe to assume that the annual charge necessary to cover upkeep, 
depreciation and additions would be not less than 5%, or for a billion dollar 
plant, $50,000,000. If to this be added 3% to ocver interest on the original 
investment, it is apparent that the sum of $80,000,000 would be added to 
the annual cost of national defense. . 

5. Relative efficiency of Government and private plants. 

In time of peace, Government arsenals can manufacture at slightly less 
cost than commercia! facilities. It has been estimated that this saving will 
average 11%. The difference is due in large part to the following factors: 

(a) Arsenals make no allowance for profits. 

(b) Overhead expenses are slightly lower in the arsenals and there are 
no selling costs. 

(c) Depreciation charges are less in the arsenals because there is no 
question of future business. Sporadic Government orders necessitate private 
Plants entering a relatively high depreciation charge against each order. 

It does not follow, however, that because arsenals now manufacture more 
cheaply than private plants they could do so if operated as a war monopoly. 
During years of peace, the enormous carrying charges on reserve facilities 
would more than double present costs, i.e., instead of costing 11% less, 
current supplies would cost from 90% to 100% more than if procured 
commercially. In war the necessity of building up new organizations from 
untrained personnel would tend materially to increase unit costs. It takes 
more time and costs more money to acquire these organizations than any 
other element of manufacture. It is doubtful, therefore, whether Govern- 
ment plants could show any operating advantage in war to offset the 
deficits that would have accumulated in peace. 


War Profits 

Present procurement plans should go far in preventing contractors making 
excessive profits. Government departments will not compete with each 
other in the purchase of supplies. Forms for war contracts are being 
developed by which it is expected contractors’ profits will be limited to a 
reasonable amount. 

Should any manufacturer refuse to accept a Government contract at a 
reasonable price, the law authorizes the placing of a compulsory order and 
in the event of further refusal, the commandeering of his plant or factory. 
Attempts of the War and Navy Departments to prevent profiteering will 
no doubt be supplemented by Government regulatory measures and excess 
profits taxes. However, any control measures that may be adopted should 
not be so binding as to prevent reasonably prompt negotiations and agree- 
ment with industry to produce materials required, since any failure to 
procure munititions when needed may have to be paid for, not in dollars 
and cents but in the consequences of possible defeat. 
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It should be remembered that war profits are not limited to munition 
makers. The exorbitant demands for food, farm products, raw materials, 
labor, power and fuel and the withdrawal of a substantial part of industry 
from the ordinary channels of trade tend to cause a sharp rise in the general 
price level. Under any control measures that may be instituted by the 
Government to prevent excessive prices, munition makers will fare no better 
than any one else. 

A very pertinent paragraph of the Foreword to the Industrial Mobiliza- 
tion plan is here quoted: 


‘*The tendency to overemphasize administrative efficienc 
emphasize national effectiveness has been ded against. he objective 
of any warring nation is victory, immediate and complete. It is con- 
ceivable that a war might be conducted with such great regard for individual 
justice and administrative efficiency as to make impossible those evils whose 
existence in past wars is well known. It is also conceivable that the out-~ 
come of a war so conducted might be defeat. In all plans for preparedness 
and policies to be pursued in event of war it must never be overlooked that 
while efficiency in war is desirable, effectiveness is mandatory.”’ 


> 


Large United States Investment in Tin Advocated as 
Preparedness Measure by Bernard M. Baruch, in 
Testimony Before House Committee 

The United States should accumulate huge supplies of tin 
as a preparation against war with ‘everybody, even our best 
friend,’’ Bernard M. Baruch, Chairman of President Roose- 
velt’s War Profits Committee, said on Dec. 21 in testifying 
before the House Foreign Affairs Committee which is inquir- 
ing into the tin resources of the country. Mr. Baruch said 
that if this Nation wishes to prepare itself from a strategic 
position, it should invest in tin and keep itin storage. United 

Press advices of Dec. 21 from Washington quoted further 

from this testimony as follows: 


Chairman Samuel McReynolds (Dem., Tenn.), asked him if it might 
not be advisable to accept tin in partial payment of war debts. 

“We should certainly be glad to get it in that manner,’’ Mr. Baruch 
replied. 

Another witness was William A. Irvin, President, United States Steel 
Corp., which operates tin plants producing about 40% of domestic capacity. 
His company buys tin cheaper abroad, most of it from the Straits Settle- 
ments and London dealers. 

‘Roughly speaking, costs of labor in the United States are 40% higher 
than in the United Kingdom,’’ Mr. Irvin said, ‘‘and for that reason we 
cannot compete with them in the tin plate industry.”’ 


—- 


Senator Glass Questions Legality of Order Requiring 
State Banks in Federal Reserve System to Reduce 
Interest Rates—Also Criticizes Viner-Hardy Report 

The legal justification of the joint announcement of the 
Federal Reserve Board and the Federal Deposit 'nsurance 
Corporation in calling upon non-member State baxks along 
with member banks of the Federal Reserve System to 
reduce interest payment on savings and time depusits from 
3% to 24%% has been questioned by Senator Carter Glass. 
In a letter dated Dec. 18 (and made public Dec. 24), 
which Senator Glass has addressed to C. S. Ham.in, of 
the Federal Reserve Board, the Senator indicates that 
he had sought information from the Board as to the 
legal authority for either the Reserve Board or she FDIC 
to exact any such requirement from non-member State 
banks. According to Senator Glass, the General Counsel 
of the Board, Walter Wyatt, ‘“‘unhesitatingly” stated that 
the Board had no such legal authority, and the Chairman 
of the Corporation admitted “that he could cite no legal 
authority for such action.” “Only Congress,” says Senator 
Glass, in his letter to Mr. Hamlin, “has authority to legis- 
late on the subject involved, and Congress did not authorize 
any such action by the Insurance of Deposits Corporation in 
respect to non-member State banks.” Reference to the 
action of the Federal Reserve Board and FDIC in requir- 
ing the lowering of interest rates to 244% appeared in our 
issue of Dec. 22, page 3882. On the same page we referred 
to the Viner-Hardy report on the availability of bank credit 
in the Chicago Reserve District, to which Senator Glass also 
directs criticism in his letter to Mr. Hamlin, without, how- 
ever, specifically mentioning it by name in his criticisms. 
Among the recommendations made in the report was one pro- 
posing that the Federal Reserve banks be relieved of respon- 
sibility of making direct loans to industry. The report also 
contained recommendations regarding bank loans ar.d the 
modification of rules for eligibility of rediscount at Federal 
Reserve banks. In his comments on the report, Mr. Glass 
says: 

I note hastily in the papers to-day proposals from one or two of these 
supremely wise men to strike from a certain Federal statute, which has 
had but a few months’ test, a provision which the President urgently asked 
to have incorporated; also a provision drawn by former Governor Black, 
of the Reserve Board, and by him earnestly pressed upon the Banking and 
Currency Committees of Congress, together with a provision which you and 
other members of the Federal Reserve Board thought to be a major contribu- 
tion to the code of regional banking legislation. . . . 

Apparently they think resort now to the unwise banking practices which 


helped to bring on disaster would facilitate recovery from the evil conse- 
quences of such practices. There is scarcely a phase of banking touched 


and under- 








by this report which has not repeatedly been traversed by the Banking and 
Currency Committees of Congress without the assembling of a costly staff 
of employees to furnish data and make suggestions. 
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Lynchburg, Va., Dec. 18 1934. 
Hon. C. S. Hamlin, Federal Reserve Board, Washington, D. C. 

My dear Mr. Hamlin: Adverting to my inquiry over the phone yesterday 
as to the legal justification of the joint announcement of the Federal Re- 
serve Board and the Insurance of Deposits Corporation that non-member 
State banks, along with member banks of the Federal Reserve System, will 
be required to reduce to 244% interest payment on savings and time de- 
posits, I had not time to pursue the subject with you before leaving Wash- 
ington. I infer that you referred the inquiry to your General Counsel, 
since I was called on the phone by Mr. Wyatt and given the provision of 
law authorizing the Federal Reserve Board to establish a maximum rate 
of interest to be paid by member banks on a certain line of deposits. 

However, what I desired to be told was the legal authority for either the 
Federal Reserve Board of the Insurance of Deposits Corporation, or both 
in conjunction, to exact any such requirement from non-member State 
banks. 

Lack of Authority Indicated ° 

Your General Counsel unhesitatingly stated, of course, that the Federal 
Reserve Board had no such legal authority, and, off the record, as it were, 
eaid he had been unable to find any legal justification of any such action 
by the Insurance of Deposits Corporation. The Chairman of that Corpo- 
ration frankly admitted to me that he could cite no legal authority for 
such action and confessed that the Corporation, in so resolving, “‘was skating 
on thin ice.’”’ The Comptroller of the Currency, another member of the 
Corporation Board, could refer me to no provision of the law authorizing 
any such action by the Corporation, and I conjecture he had no part in 
the performance. 

The Corporation’s General Counsel disclaimed responsibility for advising 
such action by the Corporation and frankly said the action was ‘“‘subject 
to serious question.”” In my view there can be no possible question of 
the illegality of the action, which plainly constitutes assumption of legis- 
lative authority, and I venture to think the Federal Reserve Board made a 
grave mistake in lending the force of its prestige to such illicit action by 
making itself the medium of the public announcement. 

Mr. Crowley distinctly disclaims any responsibility for the announcement, 
and thus the Federal Reserve Board may be held to account for a proceeding 
which may keep out of the System hundreds of desirable State banks which 
will not relish having an untried Corporation assume unlawful authority 
over their business practices. 

Only Congress Has Authority 

Only Congress has authority to legislate on the subject involved, and 
Congress distinctly did not authorize any such action by the Insurance of 
Deposits Corporation in respect to non-member State banks. On the con- 
trary, the statute expressly defines the eligibility of non-member State banks 
for participation in the insurance privileges of the Corporation ; and neither 
in text nor by implication does the statute authorize the Corporation to 
make different requirements. 

Should hundreds of State non-snember banks refuse to readjust their 
interest rates on deposits in compliance with this illegal order of the 
Insurance of Deposits Corporation, how will the Corporation enforce its 
order? Will it thrust such banks from the insurance deposit privileges 
of the Act, notwithstanding they were brought into the System in the 
total absence of any such requirement as to eligibility as that now sought 
to be applied? 


Only by a further usurpation of authority could the Corporation assume 
to do this. 

Over a period of years there has been discussion in the Banking and 
Currency Committees of Congress of the desirability of prohibiting pay- 
ments by banks of interest on deposits. I confess to a moderate sympathy 
with that view, but no action has ever been taken by Congress beyond the 
authority delegated to the Federal Reserve Board to fix a maximum rate 
on certain deposits in member banks of the System. It may be desirable 
to enact legislation affecting State non-member banks; but that is a 
point for the determination of Congress after hearing these banks, and not 
for decision by the Insurance of Deposits Corporation. 

Mr. Crowley thinks, and bluntly says, the existing statute is ‘‘a fool 
law’’; but unless and until Mr. Crowley can convince Cangress téat his 
appraisal of the statute is accurate I am inclined to think that the Insurance 
of Deposits Corporation should obey the law enacted by Congress and not 
assume to alter it. The suggestion that this arbitrary disregard of exist- 
ing law is “in the interest of recovery” is, in my judgment, simmiy con- 
venient imagination, amply proved so by repeated experiments in the 
fixing of discount rates. 

Proposals of Professors 

We seem, my dear sir, to have reached a stage in public affairs where 
every little sub-professor brought to Washington, however destitute of 
practical business acument, is supposed to know more in a fortnight about 
banking and financial problems than the President of the United States, 
the seasoned officials of the Federal Reserve System and members of Con- 
gress, who for many years have been keen observers of banking practices 
and intimately identified with financial measures. I note hastily in the 
papers to-day proposals from one or two of these supremely wise men to 
strike from a certain Federal statute, which has had but a few months’ 
test, a provision which the President urgently asked to have incorporated ; 
also a provision drawn by former Governor Black, of the Reserve Board, 
and by him earnestly pressed upon the Banking and Currency Commibttees 
of Congress, together with a provision which you and other members of 
the Federal Reserve Board thought to be a major contribution to the code 
of regional banking legislation. Possessing the merit of reasonable precau- 
tion, I assume these provisions of law are comprehended in the sneer at 
banking “righteousness”? contained in this remarkable report. 

Apparently the embryonic solons responsible for the report are cheerful 
believers in the wanton use of bank trust funds, the very vice that so 
recently plunged the country into an era of bank wreckage unprecedented 
in the history of America. Apparently, they think resort now to the unwise 
banking practices which helped to bring on disaster would facilitate 
recovery from the evil consequences of such practices. There is scarcely 
a phase of banking touched by this repart which has not repeatedly been 
traversed by the Banking and Currency Committees of Congress without 
the assembling of a costly staff of employees to furnish data and make 
suggestions. 

Speaking as Chairman of the Senate committee directly in charge of the 
legislation condemned without adequate trial, I think the sooner Wash- 
ington is rid of impatient academicians whose threatening manifestos and 
decrees keep business and banks alike in suspense, if not in consternation, 
the sooner and more certain will we have a complete restoration of con- 
fidence and resumption of business in every line of endeavor. 


Terram coelo 
miscent ; or as Cicero has it: 


“Damnant quod non intelligunt.’’ 
Sincerely yours, 
CARTER GLASS. 
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In another item we refer to a statement by Governor 
Eccles of the Federal Reserve Board defending the action 
of the Board, and the reply made thereto by Senator Glass. 

~~ 


Action of Federal Reserve Board in Reducing Interest 
on Deposits by Member Banks Defended by Gov- 
ernor Eccles as in Accord with Banking Act—O rder 
as to Non-Member Banks by FDIC Applied in Case 
of Insured Banks—Reply of Senator Glass 

A statement with reference to the authority of the Federal 
Reserve Board in calling upon member banks to reduce the 
rate of interest on deposits from 3% to 244% was issued 
on Dec. 26 by Marriner 8. Eccles, Governor of the Reserve 
Board. According to Mr. Eccles, the action of the Board 
was taken in accordance with the provision in the Banking 
Act of 1933 requiring the Board from time to time to limit 
the rate paid by member banks on time deposits. Mr. Eccles 
states that a misunderstanding has arisen in the matter of 
the lowering of rates in the case of non-member banks, the 
requirement in that case having emanated from the Federal 
Deposit Insurance Corporation, and having affected the 
time deposit rate of insured non-member banks. Mr. Eccles 
points out that separate action was taken by the Reserve 
Board and FDIC. The question as to the authority for the 
action was brought up by Senator Carter Glass, in a letter 
addressed to C. 8. Hamlin of the Reserve Board, which we 
give elsewhere in this issue under another head. The reduc- 
tion in the interest rate was noted in these columns Dec. 22, 
page 3882. Mr. Eccles’s statement follows: 

A misapprehension has arisen with respect to the scope of and the authority 
for the action recently taken by the Federal Reserve Board limiting, after 
Feb. 1 1935, the maximum rate of interest that may be paid on time and 
savings deposits by member banks to 214%. 

The misunderstanding appears to have arisen because the statement 
announcing the Board’s action also carried with it a reference to the action 
taken by the FDIC reducing the time deposit rate for insured non-member 
banks and trust companies to 214%. 

The Board’s statement carried this reference because there was abundant 
reason for believing that both member banks and their depositors would 
be vitally concerned by the rates of interest which might be paid by com- 
peting non-member banks. 

The action taken by the Federal Reserve Board in limiting the rate of 
interest that banks might pay on deposits was taken in accordance with 
the provision of the Banking Act of 1933 requiring the Federal Reserve 
Board from time to time to “limit by regulation the rate of interest which 
may be paid by member banks on time deposits.’’ 

Its recent action, like similar action taken on Aug. 29 1933, related only 
to member banks. 

The Federal Reserve Board has never assumed that it had authority 
to regulate the rate of interest paid by non-member banks. It clearly has 
no authority to do so. Such jurisdiction as the Federal Goveri.ment exer- 
cises over the non-member insured banks rests with the FDIC. 

On Dec. 15 the Federal Reserve Board was advised that the board of 
directors of the FDIC had reduced the maximum time deposit rate for 
insured non-member banks and trust companies to 214%. 

The action of the Federal Reserve Board in reducing interest rates for 
member banks and the action of the FDIC in reducing the interest rates 
for insured non-member banks were taken separately, not jointly 

The recent action of the FDIC was similar in character to the ation it 
took on Jan. 1 1934 when it issued a regulation limiting to 3% the maxi- 
mum rate of interest which might be paid by any non-member banks whose 
deposits were insured by that Corporation. 

In the summer of 1934, in view of the fact that the trend of interest 
rates had been steadily downward, the Board undertook a further review 
of interest rates in accordance with the duty imposed upon it by the 
Banking Act of 1933. 

Before taking action the Board communicated with all the Federal 
Reserve banks in order to have the benefit of their views as to the advisa- 
bility of a further reduction of the deposit rate. The replies received from 
the Reserve banks were almost unanimous to the effect that a reduction of 
deposit rates to 214% would be in the public interest. 

In view of these replies and its own independent analysis and study of 
the situation, the Federal Reserve Board determined that a further reduc- 
tion of % of 1% in the rate which might be paid by member banks on 
time deposits would be advisable. 

It is worth noting in this connection that the maximum rate on time 


deposits in Canada at the present time is 2%, and in England it is % of 1% 
in London and 114% in the country. 


Following the issuance of the above statement by Mr. 
Eccles, Senator Glass on Dec. 27, gave out at Richmond 
what he said he hoped to be his “last newspaper word’’ 
on the matter. The following is the reply of Senator Glass: 


The headline statements that Governor Eccles has ‘‘answered the attack 
of Senator Glass’’ are utterly inaccurate. He has done nothing of the 
kind nor has anybody else. 

I distinctly did not charge the Federal Reserve Board with any usurpation 
of power or with any illegal action whatsoever; hence the uselessness of the 
repeated assertion, if directed at me, that the Board did not exceed its 
autnority in fixing maximum interest rates which member banks of the 
system may pay on time and savings deposits. I am entirely familiar 
with the statutory provisions authorizing the Board to take action from 
time to time; but not ‘“‘requiring’’ it, as the Governor of the Board now 
states. I maysay, parenthetically, that Congress did not intend the interest 
payments to be uniform throughout the country. There is no more reason 
why the interest rate for deposits should be uniform than there is for a 
uniform discount rate at all the Banks, which, of course, does not prevail, 
and against which there are many conclusive reasons. So much for what 





I did not charge and what, therefore, needs no repeated contradiction. 
What I did charge was that the action of the Insurance of Deposits Cor- 
poration was without authority of law and that the Federal Reserve Board 
should not have made itself the official medium of publicly announcing the 
illicit action of another corporation in a way that produced the impression 
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that the Board sanctioned, if it did not advise, such irregular action. No- 
body has assumed to assert that the action complained of by me was legal, 
or to controvert a single fact contained in my letter. 

a re 


Chairman Crowley of FDIC Defends Latter in Ordering 
Cut in Interest by Insured Banks—Senator Van- 
denberg Believes Corporation Has Power to Act 

Leo T. Crowley, Chairman of the Federal Deposit I[nsur- 
ance Corporation, on Dec. 25 defended the FDIC order for 
reduced interest rates. In United Press advices fr»m Wash- 
ington, Dec. 25, Mr. Crowley was quoted as follows: 

“Senator Glass always has been very friendly and helpful to th-: FDIC, 
and with Representative Henry Steagall, Chairman of the Ho.se Banking 
and Currency Committee, an important factor in FDIC efforts,’’ he s:id. 

Mr. Crowley pointed out the original rate reduction action was taken a 
year ago, before he was a member of the Board. 

“At that time 3% was fixed by the FDIC and the Federal Reserve as 
the maximum rate of interest to be paid on time and savings deposits by 
State banks and trust companies in the fund,’ he said. ‘‘This time the 
FDIC and the Federal Reserve simply passed a similar resolution limiting 
it to 214%4%. This action of the Board was unanimous.”’ 

Mr. Crowley explained, however, that the Corporation’s counsel a year 
ago rendered an opinion holding that non-member banks migkt e:‘oy the 
same privileges as banks which are members of the FDIC. This same 
opinion is relied upon in the action extending limitation of interest pay- 
ments by non-member institutions, he said. 

“The Federal Reserve has the power to do this, and it was placing our 
banks at a disadvantage,’’ Mr. Crowley said. 

On Dec. 27 Senator Vandenberg (Republican) of Michigan 
joined in the controversy by declaring it vital that the FDIC 
have the power to require uniform interest rates on deposits. 
From Associated Press advices from Washington Dec. 27 
we quote: 

Senator Vandenberg, one of the authors of the deposit insurance legis- 
lation, said to-day he believed with Leo T. Crowley, Insurance Corporation 
Chairman, that the organization had the power to order its members to 
pay uniform interest rates. 

But, if the authority is lacking, Mr. Vandenberg said, the act ‘‘should be 
immediately and adequately amended by Congress next week’’ to prevent 
a repetition of ‘‘rash competition for deposits. . . .”’ 

The Insurance Corporation's cut affected all of its member banks whether 
in or out of the Reserve system. 

‘“‘My own view is that the need and the authority may be distinctly 
related,’’ said Vandenberg. 

He quoted from the law authorizing the Corporation ‘‘to exercise all 
Powers specifically granted . . and such incidental powers as shall 
be necessary to carry out the powers as granted,’’ but added: 

“The FDIC lawyers will have to speak for themselves respecting the 
legal phase.”’ 

He said uniform rates were ‘‘absolutely vital’’ to the integrity of the 
insurance system because if one bank paid more interest than another the 
“former will drain off the deposits of the other,’’ and cause an ‘‘unwhole- 
some war’’ for deposits and another banking calamity. 

Mr. Crowley conferred to-day with Vandenberg and later said his agency's 
action was based on ‘‘implied authority’’ to prevent discrimination between 
reserve members and non-members. 

~~ 


Senator Dickinson Assails New Deal Program—Advo- 
cates Increased Production, Lower Government 
Expenditures and Cut in Interest Rates 

The New Deal is not bringing about the predicted results, 
and therefore the Republican party should oppose the exten- 
sion of the National Industrial Recovery Act, Senator 
Dickinson of Iowa declared in a radio speech on Dee. 22. 
Senator Dickinson, who was the temporary Chairman of 
the Republican National Convention in 1932, advocated 
increased production, lower interest rates, and the curtail- 
ment of Government expenditures so that taxation cou d be 
reduced. The present program, he said, encourages mono- 
poly, depresses private initiative, and eliminates the small 
business man. The rich, he continued, ‘‘are becoming richer 
and the poor poorer, and the relief rolls are increasing.’’ 

Further extracts from the Senator’s speech are given 
below, as contained in Associated Press Washington advices 
of Dec. 22: 

Most of the regulation under the New Deal has been for the benefit of 
big business. Big business is always able to take care of itself. The benefits 
received by individuals have been ia meagre amounts, either by way of 
wages, rental benefits or for service.”’ 

The Senator contended Congress should again ‘‘assume its legislative au- 
thority’’ and that ‘‘government by Executive orders”’ should be terminated. 

‘‘Government interference in every line of private business should c ease,”’ 
he continued. ‘Private initiative will not assert itself under threat of 
government codification or competition.’’ 

Urging a definite monetary policy, and conferences with other nations 


on such a policy for the future, he maintained ‘‘a reformed dollar is rarely 
a dependable dollar.’’ 

He advocated a program to balance the budget and a ‘‘sane system of 
taxation that will protect all interests and punish none.’’ The Recovery 
Act was ‘‘without merit at its inception, proceeded on a basis of ballyhoo 
and has ended in a complete collapse.’’ 


a re 


Many Administration Laws of Doubtful Constitu- 
tionality, John W. Davis Declares—Says in Radio 
Address that Much Legislation Will Soon Be 
Tested in Court 


Much of the New Deal legislation is of doubtful constitu- 
tionality, John W. Davis, Democratic candidate for Presi- 
dent in 1924, said in a radio address on Dec. 22, under the 
auspices of the American Bar Association. Citizens should 
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“defend their rights,’’ Mr. Davis said, adding that this is 
the only way in which American freedom can be maintained. 
The Constitution does not grant the Federal Government, 
he added, any right to pass legislation covering the entire 
field of special betterment, nor was the Government ever 
intended to be ‘‘a universal parent or a universal providence.” 
We quote further in part from his speech, as reported on 
Dec. 23 in the New York ‘‘Herald Tribune’: 


Mr. Davis said he wondered that so few cases had so far presented them- 
selves to the courts for settlement, but found some answer in the spirit of 
the American people. ‘‘We are quick, we Americans, in quiet times to 
resent any restraints upon our personal action or any invasion of what 
we believe to be our personal rights. But in the presence of a national 
danger or a common misfortune we have reserves of patience fortitude and 
hopefulness that have carried us over many a hard place in the past, and 
if they are not abused will do as much for us in the future,’’ he said. 

Mr. Davis said he had never taken any stock in the idea the American 
people are ripe for revolution. ‘I do not hold their courage, intelligence or 
patriotism so lightly as that,’’ he said. ‘‘There will be no revolution in this 
country unless demagogues incite it. That we were ready and willing to 
try experiments in 1933 there is no doubt; and ready and willing also to 
give experiments a chance before condemning them.”’ 

The New Deal experiments, Mr. Davis predicted, will be measured by 
several yardsticks. The first is that the Federal Government is a govern- 
ment of limited and enumerated powers. 


** Justice’’ Under Codes Assailed 

The second consideration is that not one of the three great branches of 
Government may usurp the functions of another. The third, he said, 
is the distinction between intra-State and inter-State commerce. The 
fourth, he observed, is to be found in the Bill of Rights, and provides that 
no man may be deprived of rights or property without due process of law. 

‘*‘When one and the same officer, board, bureau, code authority or com- 
mission,”’ he said, ‘‘undertakes to write the law, indict the violator and to 
try then to sentence him, fundamental justice demands that he must]be 
given an appeal to the courts.’’ ‘ 

Finally, he said, there is a rule that what Congress has no power to do 
directly, it should not attempt to do indirectly by means of the taxing 
power. He objected to attempts to silence critics of the Administration on 
the ground they are ‘‘destructive.’’ 

‘‘What in truth can be more constructive,’’ he asked, ‘‘than to bring to 
the bar of public opinion or the courts things in themselves destructive of 
American traditions, private right and public good? It will be a sad day 
for America when men hesitate to speak the faith that is in them, or fear 
to defend their rights.’’ 


-— 
_ 


Business Outlook for First Three Months of 1935 
Regardedgas Encouraging by H. H. Heimann ot 
National Association of Credit Men—Later De- 
velopments Depends on Congressional Activity 

The business outlook is encouraging for the first three 
months of 1935 because of the current improvement in 
holiday trade and the consequent replenishment of stocks 
resulting from this increased activity, Henry H. Heimann, 

Executive Manager of the National Association of Credit 

Men, declares in his review of business sent to the Associa- 

tion’s 20,000 members Dee. 22. 

But it is difficult to appraise what may be in store beyond 

March, Mr. Heimann points out, since a great deal depends 

upon Congressional activity. He adds: 


If Congress has what may be termed a more normal session, it will help 
to build a firm foundation for further continued recovery. On the other 
hand, radical and confiscatory legislation or wild spending programs will 
act as an immediate brake upon recovery. Despite some inevitable form 
of further inflation I believe these measures will be held to compromise 
programs and that Congress will not get out of bounds. 





Business Reassured 

The recent trend of developments in Washington has been reassuring 
and to-day there is a feeling among business men that some of the serious 
troubles that seemed to characterize the situation some six months ago 
may never really confront us. 

This more confident feeling is due more to analytical deductions from 
certain Washington pronouncements than to any specific, direct action 
on the part of the Administration. ‘The more frequent reference to funda- 
mental recovery measures gives rise to a belief that tested and proven 
methods will be more fully employed in the future and this, in turn, has 
caused business buoyancy. 

Illustrative of the present Administration thought, which has proven 
so reassuring to business, is: 

1. The emphasis of certain men high in administration affairs of the 
need of re-employment through increasing production, as against emphasis 
heretofore by strong Administration leaders on artificial measures and 
direct Government stimulation through large public works programs. 

2. The attitude of the Administration of allowing business to refinance 
expansion through normal channels as against the previous emphasis on 
the continued use of Federal funds. 

3. The recent differences in the Administration leadership over the 
program of housing, certain influences being decidedly for private capital 
and initiative to develop a building program as against other influences 
for direct Government ventures. 

Back to Fundamentals 

All of these differences of opinion and pronouncements are weathervanes 
indicating a turn in thought in the direction of time-proven fundamentals. 
To state the matter more succintly, while the Administration has not 
swung to the right, it is now discussing the value of a shift in that direction. 

—_——_————_ 


Secretary of War Dern Advocates Change in Method of 
Collecting Panama Canal Tolls—Annual Report 
Urges Legislation Which Failed to Pass Last 
Congress—Reviews Year’s Canal Record 

The only basis for levying tolls on vessels passing through 
the Panama Canal should be the Canal rules on ship measure- 
ments, Secretary of War Dern said in that portion of his 
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annual report made public on Dec. 21. Mr. Dern advocated 
the passage of legislation to make this principle effective, 
and pointed out that although in the last session of Congress 
such a bill was passed by the House,{it failed of approval 
in the Senate before adjournment. 

Passages from Mr. Dern’s report, analyzing the recent 
record of Panama Canal operations, are given below: 


Commercial traffic through the Panama Canal during the year ending 
June 30 1934 was considerably higher than in either of the two preceding 
years. Comparisons with the fiscal year 1933 show that in 1934 there were 
increases of 23% in number of transits, 25% in net tonnage of vessels, 36% 
in tons of cargo carried through the canal, and about 23% in tolls collected. 

The increase in traffic was reflected in almost all of the leading trade 
routes, an outstanding exception being that between Europe and the 
west coast of North America. The specific trade routes over which moved 
the greater part of the cargo shipped through the Oanal during 
the fiscal year 1934, were, in order of quantity of cargo: Between the 
Atlantic and Pacific coasts of the United States (intercoastal); between 
the United States and the Far East, including the Philippines; between 
Europe and South America; between Europe and Canada; between Europe 
and the United States; between the east coast of the United States and the 
west coast of South America; between Europe and Australasia; between 
the United States and the Hawaiian Islands; and between the United States 
and Australasia. 

Vessels of the United States carried 46.8% of all the cargo passing through 
the Oanal. The remaining 53.2% was carried by foreign ships, those of 
Great Britain carrying 21%, Norway 8.4%, Japan 6.1%, and the balance 
scattered. 

Panama Canal revenues from tolls, postal,{and miscellaneous receipts 

amounted to $24,161,731, expenses $7,351,383; net $16,810,348. Panama 
Canal revenues from other business operations amounted to $15,858,897, 
expenses $14,492,142; net $1,366,755. The total net revenues amounted 
to $18,177,103, an increase of about 50% or $6,000,000 over 1933. This 
was due to the gain in tolls collected, coupled with a decrease in the expenses 
of operation brought about by temporary reduction in salary and wage 
scales under the Economy Act, and to a general retrenchment and curtail- 
ment of activities all along the line. 
fm Panama Railroad Co. revenues from its]business operations amounted 
to.$11,535,763, expenses $10,710,009; net $825,754. To this must be added 
interest, exchange and miscellaneous profit and loss items amounting to 
$454,430 resulting in a total net revenue of $1,280,184. 
lm The combined total net revenues of both the Panama Canal and the 
Panama Railroad Co. for the year from all sources amounted to $19,457,287. 
fm Work on the Madden Dam project is approaching completion and the 
reservoir is now being filled. It is anticipated that the contract work will 
be,completed before the end of the calendar year 1934, and that the power 
plant will be ready for operation during February 1935. 


=~ 





Provision in Home Owners’ Loan Act Permitting State 
Building and Loan Companies to Federalize Held 
Ineffective in Wisconsin Under Decision of State 
Supreme Court 


The Wisconsin Supreme Court, in a decision on Dec. 11, 
held that the provision in the Federal Home Owners’ Loan 
Act permitting State building and loan associations to Fed- 
eralize has no validity so far as Wisconsin is concerned, un- 
less the State’s consent to the conversion is first obtained. 
In the Milwaukee “Sentinel” of Dec. 12 it is also stated that 
the decision reversed a ruling of Circuit Judge Charles 
Aarons, Milwaukee, who held, among other things, that 
Congress had the power to authorize the conversion of State 
associations into Federal associations, without the State’s 
consent. In the same account it is noted that the Supreme 
Court’s ruling infers also that Congress was powerless to 
give an intra-State effect to the amendment of the Home 
Owners’ Loan Act of April 27 1934, by provisions of which 
State building and loan associations which are members of 
a Federal Home Loan Bank may transmute themselves into 
Federal corporations. From the “Sentinel” we also quote: 


Nation-Wide Scope 


Three Milwaukee associations are affected by the decree, which attorneys 
declare is of nation-wide importance and will be finally decided by the 
United States Supreme Court on appeals by the Milwaukee associations. 
The companies involved are the Hopkins Federal Savings and Loan Associa- 
tion, and the Reliance and the Northern Building and Loan Associations. 
By the decision, the Hopkins’s recent conversion of itself into a Federal 
concern is declared null and void and it is compelled to operate as a State 
association only. 

The Reliance and Northern, which had not yet succeeded in Federalizing 
themselves, are restrained from doing so and compelled to remain State 
associations. 

The Hopkins case was brought to the Supreme Court by the Banking 
Commission as an original action, to test out the power of Congress. The 
State’s brief asked that that section of the Federal Act permitting Federal- 
ization be declared unconstitutional and that the high court declare the 
State’s rights of sovereignty over its associations superior to those of the 
Federal Government. 

To United States High Court 


While the Court’s opinion, which was written by Justice Edward T. Fair- 
child, did not directly pass on the constitutionality of the Federal section, 
it declared its lack of effect in this State in such uncertain terms that 
upon appeal, the associations must ask the United States Supreme Court 
to uphold it as constitutional. 

B. F. Saltzstein, attorney for the Hopkins association, stated last night 
that an immediate appeal will be taken to the Federal High Court as soon 
as he has had an opportunity of reading the written opinion. 

The three associations became parties to the actions after becoming mem- 
bers of the regional Federal Home Loan Bank, for the purpose of borrowing 
money to add to their capital structures. Membership is allowed by the 
State law, with the consent of the Banking Commission, and the three 
gained this permission. 
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Seize Books, Assets 

After the Federal Act amendment of April 1934, permitting State associa- 
tions to convert themselves into Federal corporations, the three companies 
made application to the Federal Home Loan Bank for permission to convert. 
The applications were without the consent or authority of the Banking 
Commission, and upon learning of them, the Commission attempted to re- 
strain the associations from accepting charters. It seized the books and 
assets of the Hopkins, which then secured a restraining order in the Circuit 
Court and accepted a Federal charter and after that time operated as a 
Federal corporation. : 

The Reliance and Northern then commenced restraining actions, and the 
Commission counter-claimed, also asking for injunctions. It appealed 
when Judge Aarons held in favor of the plaintiffs. 

The Supreme Court decision ruled that associations could not divest them- 
selves from the corporate charters conferred upon them by the laws of the 
State, because their only powers are those emanating from the State, and 
that they could not accept a charter from any other sovereign government, 
while operating under the power and authority of a State charter. 


Lack of Power 

“It is our conclusion,” says the decision, ‘‘that respondents (Milwaukee 
associations) have no power to transmute and that any purported efforts 
in that direction are void for want of this power. It is assumed that if the 
Act of Congress is to be given the construction contended for by respondents, 
it results not in the creation of a new corporation, but in the transfer of 
its allegiance by the State corporation from the sovereignty of its creator, 
to the Federal Government. 

“It has not been thought necessary to consider the possibility that Con- 
gress, by this Act, has created a new corporation, because in that event, 
there being no provision in the charter of the original corporation or in 
the laws of Wisconsin for a transfer of its property, the corporation would 
find itself a naked legal entity without any means of carrying out the 
purposes of the transfer.’’ 

In arguments before the Supreme Court, attorneys for the associations 
contended that the Congressional Act had created new corporations, and 
that there was no transmutation. 
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Improvement in Business Activity Cited by Secretary 
of Commerce D. C. Roper in Annual Report— 
Capital Goods Industry, However, Still Depressed 
—Reciprocal Trade Program—Commends Efforts 
of Business Advisory and Planning Council 


According to the annual report of Secretary of Commerce 
Daniel C. Roper, made public Dec. 24, “the fiscal year just 
closed witnessed an improvement in business activity fol- 
lowing four years of decline which had taken an unprece- 
dented toll from our national income.” The report cites 
the extent of the improvement in 10 economic series, as to 
which it says: 


Each of these series reveals an increase of substantial proportions com- 
pared with the preceding year, despite the fact that temporary interruptions 
of the upward movement occurred during the year. The smallest relative 
increase indicated in these 10 series was in electric power production, 
where the gain amounted to almost 10%, and the largest was in con- 
struction contracts awarded, which increased by about one-half from the 
extremely low level of the preceding year. Of especial significance is 
the gain of approximately 24% in industrial production, of 26% in 
factory employment, and of 43% in factory payrolls. There was, further, 
a considerable increase in agricultural income during the year, a decrease 
in the number of commercial failures and of the volume of liabilities 
involved, and gains in retail sales and in foreign trade. 

July 1933 marked the culmination of a four-month increase in produc- 
tion without parallel in the history of the nation. The Federal Reserve 
Board index of industrial production, adjusted for the usual seasonal 
variation, advanced from the depression low of 59% of the 1923-1925 
monthly average in March 1933 to 99% of that base in July, a gain of 
68%. The manufacturing component of this index advanced during this 
period from 56% to 101% of the 1923-1925 monthly average. 

As demand was not sufficient to sustain the initial pace that had been 
set, declines in industrial output ensued during the succeeding four months 
following July, the adjusted index falling about 27% by November. At 
that time the movement was reversed, and during the next six months 
the adjusted index of industrial production rose from 72% to 86% of 
the 1923-1925 monthly average, an increase of approximately one-fifth. 
During the final month of the fiscal year the index declined three points, 

Although production and distribution costs advanced during the year, 
the upward trend of activity was accompanied by an improvement in 
profits. A representative group of nearly 500 companies reported profits 
approximating $1,400,000,000, an increase of about 76% over the low 
total for the preceding fiscal year. 


The report states that “while evidences of the progress 
which has been made are concrete and numerous, the fiscal 
year closed with the capital goods industry still greatly 
depressed, private construction very low, unemployment 
large, and relief demands making a steady and severe drain 
on the national budget.” “Further,” says the report, “the 
volume of bank loans outstanding, despite the plethora of 
bank credit available, remained at a very low level. Not- 
withstanding the lack of uniform improvement throughout 
the various aspects of our economic life, the year as a whole 
brought definite gains from the low point of the depression.” 
The major employment problem, the report notes, “lies in 
the stimulation of the durable goods industries, and this,” 
it says, “is receiving increasing attention.” The report 
goes on to say: “On the basis of the average for the years 


1923-1925 as 100, employment in the durable goods indus- 
tries in June 1934 was 70.7, or about one-fourth less than in 
the base period, while the non-durable goods index stood at 
92.9, or only 8% below that for the period indicated.” 

It is observed in the report that “although the value of 
construction contracts awarded increased by 50%, the con- 
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struction industry continued in a depressed state through- 


out the fiscal year. During the calendar year 1933 the 
volume of construction dropped to about $3,000,000,000, an 
aggregate not much more than one-fourth of the total for 
the years prior to 1930. While some improvement occurred 
during the fiscal year 1934, mainly by reason of the expendi- 
tures of the Public Works funds, the volume was still 
extremely low.” In part, the report adds: 


As the Public Works program was accelerated, construction contracts 
awarded showed a rapid rise from August through December. Subsequently 
public awards declined, and, with private contracts continuing in restricted 
volume, the index of contracts awarded receded from a high of 58% of the 
1923-1925 average in December to 26% in the final month of the fiscal 
year. This latter figure compares with an index of 18 for the final month 
of the preceding fiscal year. 

Work privately financed was valued at $282,360,000, an increase of less 
than 5% over the preceding year. é 

The number employed on projects (Federal and non-Federal) financed 
by funds from the Public Works Administration increased steadily through- 
out the year to a total of 592,000 in the final week of June. 

Of the total of $3,700,000,000 made available for public works, all but 
$35,000,000 had been allocated by the early part of the fiscal year 1934-1935. 
Exact data are not available as to the amount actually expended, but the 
PWA estimated that by Aug. 1 1934 about 30% of all allotments had 
been spent. 

Recognizing the failure of private activity to absorb the unemployed 
norma!ly attached to the building industry, the Federal Government launched 
a housing program in the final month of the fiscal year. This plan con- 
templated facilitating the flow of mortgage credit, upon which private 
construction is to a large degree dependent, and reducing the interest 
charges on construction loans. 


“Outstanding among the activities of the Department un- 
dertaken last year,” says the report, “was a series of studies 
in connection with the reciprocal trade agreement program 
initiated by the Trade Reciprocity Act signed June 12 1934 
and authorizing the President to promote trade between the 
United States and other countries by means of reciprocal 
agreements. With regard to the reciprocal trade program 
the report adds: 


The foreign trade of the United States, as well as international trade in 
general, had sharply declined during the last few years to the point where 
it became necessary that definite and aggressive measures be taken to 
arrest and reverse the tide, if the volume of our foreign commerce con- 
sidered essential to the country’s economic well-being was to be recovered 
and maintained. The method of procedure which seemed to give promise 
of most effective results, and the one most in harmony with the practices 
of other countries and with general world trends, was that of reducing 
tariffs and relaxing or abolishing trade restrictions of other types by means 
of reciprocal trade agreements. 

A movement in this direction had already been started in the latter 
part of the preceding year, when exploratory studies were begun at the 
request of the Department of State, with a view to trade agreements with 
a selected number of foreign countries. However, the President felt it 
desirable that this procedure should be expedited as much as possible so 
that we should be able to cope adequately with the increasing number of 
restrictions which were being imposed by other countries on the products 
of American farms and factories, and as a result of this desire, which was 
reflected in Congress, the Trade Reciprocity Act was passed and signed 
in June. 

Immediately upon the passage of this Act an interdepartmental organiza- 
tion was set up at the direction of the President and under the auspices 
of the Department of State to carry out the purposes of the Act. The 
Bureau of Foreign and Domestic Commerce has had an important share 
in the w of this organization, especially in the task of preparing studies 
prelimi to the negotiation of trade agreements. The studies made by 
the Bureau are particularly from the standpoint of developing such pro- 
posals for the moderation of tariffs and other trade barriers of other coun- 
tries as might be sought in the course of negotiations. 

As the first fruit of the general program, a highly satisfactory agreement 
with Cuba was signed on Aug. 24 and put into effect on Sept. 3. Negotia- 
tions are now pending with several other countries and the program will 
be expedited. 


Under the head “Foreign and Domestic Commerce” the 
report indicates that the Bureau of Foreign and Domestic 
Commerce “has kept fully abreast of the flood of new 
nationalistic ecenomic and commercial legislation in foreign 
countries during the past year and of the many new inter- 
pretations of older laws and regulations.” It also says: 


At increasingly frequent intervals, the Bureau has released information 
on the complex and rapidly multiplying foreign exchange regulatione which 


are proving so embarrassing to commerce throughout the world and has ~ 


made available many fundamental facts with respect to the financial 
position of governments or corporations abroad which have defaulted— 
wholly or in part—on their obligations to American lenders and investors. 

Particular attention has been given to the effort to increase the com- 
prehensiveness and accuracy of the Bureau’s highly valued study of the 
balance of international payments of the United States; at no time in the 
past have the data presented in this study been so urgently needed as 
during this last fiscal year, or so immediately applicable to the considera- 
tion of weighty problems of our national economy. Consequently, the 
Bureau hopes to effect still further improvements and expansion in this 
field of study. 

The Bureau has made special studies of American branch factories abroad 
—a problem that has been appreciably complicated by the recent shifts in 
economic policy in major nations. 

The experiences of foreign countries with cartels have been closely fol- 
lowed and scrutinized by the experts in the Bureau, with a view to enabling 
Americans to profit by exact knowledge of motives and results. 

As to the merchant marine the report has the following 
to say, in part: 

On Aug. 10 1933 the activities of the United States Shipping Board and 
Merchant Fleet Corporation were, by Executive order, transferred to the 
Densrtment of Commerce, and the Shipping Board was abolished. The 
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Board’s activities have since been carried on in the United States Shipping 
Board Bureau, under a director who reports to the Secretary of Commerce. 
By this reallocation of functions the Government’s principal activitiee with 
respect to the American merchant marine were co-ordinated under one 
Federal department. Following this, the Shipping Board Bureau and 
Merchant Fleet Corporation were reorganized, with the result that on 
June 30 1934 the payrolls of the two units showed a reduction for the 
year of 128 employees, involving annual salaries and wages totaling 
$267,103. . 

An outstanding development during the year was the decision to exercise 
more vigorously the Department’s regulatory powers over the rates, fares, 
charges and practices of carriers by water engaged in inter-State and foreign 
commerce. This course of action, predicated upon the generally accepted 
principle that regulation affords the most effective means of stabilization, 
gave rise to two important investigations. The first of these, ordered by 
the Secretary of Commerce, on Feb. 5 1934, had to do with common 
carriers in the intercoastal trade. The second, ordered by the Secretary, on 
March 9 1934, sought to determine whether conditions unfavorable to 
shipping in the foreign trade exist as the result of competitive practices 
by operators or agents of foreign-flag vessels, and if so, what remedial action 
could be taken by the Department under existing statutes. At the close of 
the fiscal year both investigations were still in progress. . 

The Secretary of Commerce, on June 20 1934, designated an ‘interdepart- 
mental committee to make an intensive study of ship subsidies and related 
phases of the shipping industry, with special reference to our future policy 
in the development of a strong merchant marine. 

Pending a determination of the future policy with respect to subsidies 
and related problems, no additional ocean-mail contracts were entered into 
during the fiscal year. As a result, the Bureau is still in possession of 
five foreign trade lines, which continue to be operated for Bureau account 
by managing agents who receive compensation on the basis of a stipulated 
sum per voyage. 

Reference is also made in the report to the Business Ad- 
visory and Planning Council, Secretary Roper’s comments, 
in part, being as follows: 

The anticipation of the Department of Commerce of obtaining valuable 
assistance and co-operation from the members of the Business Advisory and 
Planning Council, when that organization came into existence on June 26 
1933, has been more than realized. This group, now numbering 52 of the 
nation’s most representative and distinguished business leaders, has been 
unremitting in ite efforts to make available to the Department of Commerce 
its seasoned judgment on matters vitally affecting the Department and 
business, and on questions of a broader nature, concerned with Government 
relationship to commerce and industry. 

The recommendations of the council committees specifically concerned 
with the activities of the Department of Commerce have been of valuable 
assistance in the conduct of the Department’s affairs throughout the year. 
Important phases of the departmental program have come up before thes? 
groups for review and suggestions. The Department has had the benefit 
of business men’s advice on questions involving its services to business. 
Before the initiation of new services or changes in the existing program 
have been effected, counsel and advice was secured from this advisory 
group of representative business men, thus providing business with a direct 
voice in the affairs of the Federal department representing it. 

It is the desire of the Department of Commerce to further co-operation 
between Government and business to the fullest extent. 
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President Roosevelt Appoints Sigmund Solomon as 
Superintendent of United States Assay Office in 
New York 


Announcemnt of the appointment by President Roosevelt 
of Sigmund Solomon as Superintendent of the United States 
Assay Office in New York City, was made at Washington 
on Dec. 22. Mr. Solomon succeeds Niles R. Becker, who 
had been Superintendent since June 1925. 


ip 
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Dinner to Be Given in Honor of Joseph A. Broderick 

by New York State Bankers Association—Banquet 

[1 i: md Seventh Annual Mid-Winter Meeting 
an. 


As a conclusion to its seventh annual mid-winter meeting 
in New York City on Jan. 21, the New York State Bankers 
Association will tender a dinner in honor of Joseph A. Brod- 
erick, who will resign as Superintendent of Banks of New 
York State on Jan. 1. The dinner will be held in the evening 
of Jan. 21 at the Hotel Roosevelt. The resignation of Mr. 
Broderick, and the choice of George W. Egbert as his suc- 
cessor by Governor Lehman, was referred to in our issues 
of Dec. 22, page 3900, and Dec. 15, page 3750. 

In announcing the plans for the fortecoming meeting and 
dinner, William L. Gillespie, President of the Association, 
said that the business sessions will be held as previously in 
the auditorium of the New York Reserve Bank building. 
Prior to the business sessions, which will commence at 2 
p. m., the directors and officers of the Reserve Bank will 
entertain the visiting bankers at the usual annual luncheon 
in the Bank’s dining room. 

———— 


Death of John E. Andrus 

John E. Andrus, one of the wealthiest men in the United 
States, died on Dec. 26 of pneumonia at his home in Yon- 
kers, N. Y. Mr. Andrus, who was 93 years old, had been 
ill only three days. He was often referred to by his friends 
as the “millionaire straphanger” because he preferred to 
ride to his office on the subway, despite his wealth. United 
Press advices from Yonkers on Dec. 26 outlined his career 
as follows: 
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Andrus was estimated at $300,000,000. The 
millionaire straphanger was a contemporary and friend of the senior 
Rockefeller, of Andrew Carnegie and of railroad giants like James J. Hill 
and Edward H. Harriman. 

While the backbone of his fortune was solidly erected around a chain 
of chemical companies, his land holdings, from New York to New Mexico, 
and from Texas to Alaska, brought him more millions. 

The actual beginning of the Andrus fortune was founded in an in- 
vestment of $650, part of which he borrowed, in Singer Sewing Machine 
stock. He had heard, he recounted, that the company was going to 
“cut a melon.”” He never sold the stock and in 1928 told friends that 
these shares by his reinvestment policy had increased to 7,200 shares with 
a value of about $2,000,000. 

Mr. Andrus was a prominent stockholder in National Fuel Gas Co., in 
which Standard Oil executives were interested. He was a director of 
the company up to a year ago. 

— 


Martin J. Insull Acquitted of Embezzlement Charges—- 
Illinois Jury Finds Brother of Samuel Insull Not 
Guilty in Prosecution Based on Collapse of Utilities 
Empire 

Martin J. Insull, brother of Samuel Insull, former utilities 
magnate, was declared not guilty of embezzlement on 

Dec. 21, when a jury in an Illinois criminal court in Chicago 

failed to find that evidence at his trial sustained charges 

that he had appropriated $344,720, from the Middle West 

Utilities Co., which he headed, for personal stock market 

operations. Samuel Insull and 16 co-defendants were 

recently acquitted of charges growing out of the collapse of 
their utilities network. Prosecutions on both Federal and 

State charges are still to be carried out, but according to 

newspaper reports from Chicago the strongest cases have 

already been presented by the prosecution. 
A dispatch from Chicago, Dec. 21 to the New York 

“‘Times’’ discussed the Insull cases as follows: 

The State’s Attorney's office was unable to say what would be done about 
the trial of Samuel Insull for embezzlement, set for Jan. 9, or the remaining 


embezzlement indictments against Martin Insull, one of which was scheduled 
to be called up Jan. 15. 

The jury reported in court at 3:28 this afternoon after they had been out 
since 12:50 in the morning. They had deliberated about 8 hours of this 
time and taken 11 ballots, the first having been 9 to 3 for acquittal. The 
jurors slept a while and, when they resumed balloting, a switch made the 
standing 10 to 2. After lunch, the two men changed to the acquittal side. 

The debate in the jury room was evidently acrimonious and was so loud 
that it could be heard outside. The two who held out so long for convic- 
tion were termed ‘‘stubborn’’ by the others and were said to have received 
threats of being ‘‘socked on the nose’ and ‘‘thrown out.”’ 

What impelled the two toward conviction was the question of Martin 
Insull's legal right to buy stocks with funds of the Middle West company 
which had been withdrawn under pressure from his own brokerage account 
with Paul H. Davis & Co. in 1931. 


-— 
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Business Leaders Deny They Advocated Adoption of 
Dole—C. L. Bardo Says Recent Conference Dealt 
Sympathetically with Unemployment Problem 

A denial that the business leaders who met last week at 

White Sulphur Springs, W. Va., had advocated the substitu- 
tion of the dole for work relief was made on Dec. 21 by 
C. L. Bardo, President of the National Association of Manu- 
facturers and one of the sponsors of the conference The 
principal recommendations approved at the meeting were 
outlined in our issue of Dec. 22, page 3906. In answering 
criticism of some of these proposals, Mr. Bardo suggested 
that the critics had not actually read the platform. He 
stressed the fact that the dole was not recommended, and 
said that the conference had dealt sympathetically with the 
problem of unemployment and did not urge the sudden 
termination of Federal relief. 


President Roosevelt said at a press conference on Dec, 21 


that he had not yet read the platform adopted by the con- 
ference, but that he intended to do so. 

A Washington dispatch of Dec. 21 to the New 
“Times” gave Mr. Bardo’s statement as follows: 

Mr. Bardo, in his statement, denied that the “‘dole’ was recommended 
by the business men in their plan and emphasized that ‘‘rewarded work” 
was recommended. The fundamental purpose of returning relief functions 
to local government ‘‘as soon as practicable,” he said, has been set forth 
repeatedly as the attitude of the Administration. 

“Obviously,””? Mr. Bardo said, “those who accuse business men of not 
recognizing the necessity of dealing sympathetically with the unemployed 
spoke without reading that which they criticized. 

“It is unfortunate that hasty commentators would lead the public to 
believe that the conference favored cutting off Federal relief svddenly 
without regard to the distress it would cause. The facts are that during 
the transitional period of returning the relief load to the States as recom- 
mended by the conference, Federal relief expenses, excepting Civil Works 
Administration, which has been abandoned, could be continued at the rate 
of the fiscal year of 1934 and still balance the budget approximately in 
1936 and fully balance it in June 1937.” 





York 


<> 


Several Million Idle Entitled to Jobs, and Not Merely to 


Dole, Donald R. Richberg Tells Washington Board 
of Trade 


Several million idle persons in the United States are 
entitled to jobs, and not merely to charity, Donald R. Rich- 
berg, Executive Director of the National Emergency Coun- 
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cil, told the Washington Board of Trade on Dec. 17. Mr. 
Richberg said that private enterprise must provide for the 
re-employment of these persons rather than continuation of 
a dole if “our constitutional liberties and democratic institu- 
tions” are to be preserved. It is not “playing Santa Clause,” 
Mr. Richberg said, for the Government to borrow or tax to 
feed the hungry, but it would be doing so to “fill empty 
stockings” without at the same time doing all possible to 
bring about permanent re-employment of idle workers in pro- 
ductive activities. United Press advices from Washington, 
Dec. 17, quoted from his address as follows: 

‘All the people of this country whose homes and livelihoods are reasonably 
secure owe to several million idle workers something more than charity,” 
he said. ‘In a very real sense we, who are well-fed and well-housed, owe 
to our fellow citizens, who are in distress for no fault of their own, equal 
opportunity to earn their own living.” 

Five years of depression have brought the understanding of the weak 
nesses and evils of our economic system, Mr. Richberg declared, but an 
accompanying advance in constructive planning to improve condit‘ons has 
not followed. 

Despite some faults, the National Recovery Administration has made the 
“great and undeniable contribution” of eliminating ruthless warfare in the 
field of trade practices and labor relations, he said. 

“The fact that in recent years some form of State control of industry has 
been adopted by nation after nation as the result of a political revolution 
does not show the malevolent influence of a mere political theory,” he said. 

“It shows the inevitable product of an industrial anarchy which, when it 
finally brought economic chaos and collapse, destroyed the supycrts of 
political government and compelled a military dictatorship to rebuild the 
industrial foundations upon which the political structure of a modern 
nation rests. . 

“The lesson is clearly written that the political freedom and security of 
the American people rest upon their economic freedom and security.” 

He decried attempts to liken the nation to Santa Clause and said some 
monetary proposals were comparable to the theory ‘“‘that it is easier to 
produce an egg without a hen than to produce a hen without an egg.” 

et 
Representative Snell Charges Administration with 
Giving “Christmas Present’? to American People 
in Form of Relief 

The principal “Christmas present” given by the Adminis- 
tration to the American people is a tremendous relief burden, 
Bertrand Snell, who will be minority leader in the next 
House, said in a statement made public on Dec. 25. He 
estimated that 26,000,000 Americans are either directly or 
indirectly dependent upon the Government for their liveli- 
hood, and that more people than ever before are now on 
the relief rolls. United Press Washington advices of Dec. 25 
gave other remarks by Mr. Snell as follows: 

Mr. Snell made clear to-day that as leader of his party in the House he 
would pursue the same tactics as in the seventy-third session. He said, 
personally, he favored “meeting each issue on ita respective merits.’ 

“There will be no general program of co-operation or obstruction,’ he 
said. ‘‘We will take a stand on each major bill as it comes up.” 

Mr. Snell declined to comment on Democratie plans for depriving Repub- 
licans of their present strength on House committees. It was believed, 
however, that he would fight for retention of the present Republican mem- 
bership of 10 on the important Ways and Means Committee, and might be 
agreeable to a change in representation on other committees. 


in 
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Mississippi Valley Committee Recommends Federal 
Unification and Control of All Nation’s Electricity 
Production—Would Link Public and Private 
Systems—President Roosevelt Considers Extension 
of EHFA Activities—Federal Trade Commission 
to Recommend Legislation by Jan. 1—New York 
Maps Plans for Municipal Plants 


Unification of all electricity resources in the United States 
under Federal control was recommended on Dec. 26 by 
President Roosevelt’s Mississippi Valley Committee in a 
report to the Public Works Administration. The Committee, 
which was appointed to report on the problems of use and 
control of water in the Mississippi River drainage area, 
advocated the joining of all public and private electricity 
production in a system that would promote economy and 
stability, and said that ‘‘the production and distribution of 
electricity, more than most other factors, demands valley- 
wide co-ordination as part of a unified national system.”’ 

The possibility of further extension of Government control 
over the utility industry was revealed in several other events 
at Washington this week. 

Recent items describing controversies between private 
utility companies and Government agencies were contained 
in our issue of Dec. 22, pages 3289-92. President Roosevelt 
revealed at a press conference on Dec. 26 that he is considering 
proposals for expanding the activities of the Electric Home 
and Farm Authority throughout the country. This organi- 
zation is a subsidiary of the Tennessee Valley Authority, 
and was created to aid in financing the purchase of electrical 
equipment by farmers and householders within the TVA 
power area. Possible plans for extension of its activities 





were discussed as follows in United Press, Washington 
advices of Dec. 26: 

In expanding the EHFA domain the President would offer co-operation 
with private utility companies which will reduce power rates to what the 
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Government considers a fair level. But behind the offer was an implied 
threat that utilities refusing to reduce rates would have to compete with 
municipal plants built with funds loaned by the Government. 

So far the Administration has refused to fix an arbitrary percentage for 
rate reductions. Costs and accounting methods differ widely in various 
sections, Chairman Frank R. McNinch, of the Federal Power Commission, 
Pointed out recently. The New York State Power Authority recently in- 
dicated that rates in that State might be reduced 50%. 

Increased EHFA activity would bring electrical equipment within reach 
of thousands of persons now deprived of it, and would build up an important 
consumer power load. 


President Roosevelt on Dee. 26 ordered the Federal 
Trade Commission to have its recommendations on utility 
legislation ready by Jan. 1. The Commission recently 
completed a six-year inquiry into public utilities, and upon 
this survey will submit its requests for new legislation. 

Officials of New York City continued this week to formu- 
late plans for construction of municipal power plants, aided 
by Federal loans, which would furnish electricity both to 
city and Federal projects, and which might ultimately 
compete with private companies in selling to domestic 
consumers. Secretary of the Interior Ickes has indicated 
that he might look favorably on an application for a PWA 
loan for this purpose. 

We quote from a Washington dispatch of Dec. 26 to the 
New York ‘‘Times’”’ regarding the recommendations made 
to the PWA by the Mississippi Valley Committee: 


“There is nothing novel in the conception of a completely unified system 
for generation and transmission of electricity,’’ said the report, which was 
made after a year’s study. ‘Over wide areas such unification exists. It 
should not be difficult to reconcile the public and private interests involved 
in including in such a system power from dams which are built primarily 
for the proper use and control of the nation’s water resources. 

“The legal and operating problems appear relatively trivial in contrast 
to the great social purposes to be accomplished.”’ 


5,000,000 Farms Have No Power 

More than 5,000,000 farms have no electric service, the report stated; 
only 800,000 farms were found electrified, and of these, only 650,000 had 
‘high line’’ service. The individual plants serving the rest were said to 
be expensive to operate and limited as to use. 

‘‘Having recognized the advantages of rural electric service and reached 
the conclusion that only under Government leadership and control is any 
considerable electrification of ‘dirt farms’ possible, we face the obligation 
of getting it done,’’ the committee said. ‘‘Perhaps the start should be 
through an allotment of $25,000 or $50,000 to survey specific localities. 

“But an allotment of $100,000,000 actually to build independent, self- 
liquidating rural projects would exert a mighty influence in various di- 
rections.”’ 

Electrical co-ordination would benefit not only the consumer but the 
private producers, the committee held, by eliminating duplications of plant 
and equipment, stabilizing service and making available new sources of 
energy. 

“The Federal Government should regulate transmission, regardless of 
the number of generating plants or transmission lines it may ultimately 
own,” the report continued. ‘‘During the next 20 years, it could profitably 
spend a billion dollars on river works in the Mississippi Valley, half of which 
would be for self-liquidating power installations. With this nucleus, it 
could experiment as well as regulate.”’ 

The Mississippi Valley committee was made up of Morris L. Cooke, 
consulting enginerr, of Philadelphia, chairman; Harlan H. Barrows, chair- 
man of the Department of Geography, University of Chicago; Herbert 8S. 
Crocker, consulting engineer, Denver; Lieut. Col. Glen E. Edgerton, 
Corps of Engineers; Henry S. Graves, dean, School of Forestry, Yale Uni- 
versity; Major Gen. Edward S. Markham, chief of engineers; Charles H. 
Paul, consulting engineer, Dayton; Harlow S. Person, consulting economist, 
New York, and Sherman M. Woodward, Professor of Hydraulics, State 
University of Iowa. 

Ce 
Loans by Production Credit Associations This Year 
Exceed $100,000,000 According to Governor Myers 
of FCA 
Increasing Use of Production Credit Association Loans 

Over $100,000,000 has been loaned by the production 
credit associations this year representing loans to approxi- 
mately 125,000 farmers, according to a statement made at 
Washington, D. C., to-day (Dec. 22) by W. I. Myers, 
Governor of the Farm Credit Administration. About half 
this credit has been extended since June, Governor Myers 
said, continuing: 

The volume of business of the associations has followed a general upward 
trend since Aug. 1, During the last two weeks of November over 3,600 
loansjwere made to farmers for $5,800,000 compared to 3,300 loans for 
about $4,000,000 during the preceding two weeks. The amount of new 
credit extended during November was larger than in any month since 
June; and the number of applications received was greater than in any month 
since May. 

The most noticeable development during the fall months has been the 
increasc in business of the associations in the mid-western and Pacific 
States, especially in the livestock financing areas. The largest volume of 
loans closed in November was in the Spokane district, covering Washington, 
Oregon, Montana and Idaho, in which over $3,200,000 was loaned. The 
second largest volume was in the Berkeley district including California, 
Nevada, Utah and Arizona, with loans of $1,060,000. In the Wichita 
district covering Kansas, Colorado, Oklahoma and New Mexico loans 
totaled $980,000; and in the Omaha district including Iowa, Nebraska, 
South Dakota and Wyoming, $860,000. 


<i 
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United States to Import Hay Duty-Free from Canada 
—AAA Announces Formation of Agency to Dis- 
tribute to Drought-Stricken States 


The Agricultural Adjustment Administration on Dec. 24 
announced that until further notice duty-free Canadian hay 
could be imported to alleviate the feed shortage caused by 
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the drought in Northwestern States. Secretary of Agricul- 
ture Wallace signed an agreement authorizing an ‘agency for 
deficiency distribution’ to effect the importations. This 
agency is composed of the Farmers National Grain Corpora- 
tion of Chicago and the Cargill Elevator Co. and F. H. 
Peavey & Co. of Minneapolis. F. Peavey Heffelfinger of 
the Monarch Elevators has been named manager of the 
enterprise and offices have been established in Minneapolis, 
Winnipeg and Saskatoon. Participating companies will fi- 
nance the operation of the agency. Further details were 
given as follows in Washington advices of Dec. 24 to the 
New York “Herald Tribune’”’: 

It is anticipated that the project will make available to the farmers 
in the Northwestern States possibly 300,000 tons of roughages from Al- 
berta, Saskatchewan and Manitoba. The hay will be distributed through 
local commercial dealers on a service charge basis in territory where freight 


costs make this practicable. It is expected that most of the movement 
will be into the Dakotas, Montana, Wyoming and Minnesota. 


<i 
—_- 


Tentative Agreement on Cane Sugar Production for 
Hawaiian Islands Reached by AAA with Growers 
Announcement was made on Dec. 24 by Secretary of 
Agriculture Wallace that a tentative agreement had been 
reached on a cane sugar program for the Hawaiian Islands 
at conferences between officials of the AAA and repre- 
senatives of the Hawaiian Sugar Planters Association. 
According to a dispatch Dec. 24 from Washington to the 
New York ‘Times’ under the agreement the producers, 
would sign a contract to abide by quotas and allotments set 
up by Secretary Wallace, adjust production as the contract 
may provide, abide by labor provisions similar to those in 
domestic beet and cane adjustment contracts, accept the 
Secretary’s adjudication of disputes and allow examination 
of their booksgand records bygthe AAA.g, From the same 
account we,take the following: 
Public hearings will be’opened in Hawaii within 45 days to develop 
details of the program, which is expected to result in a contract providing 


for benefit payments to growers agreeing to adjust their production as 
provided in the Jones-Costigan amendment. 

On his part, Secretay Wallace agrees to re-examine the data on which 
were fixed the original quotas of the islands which caused the dispute, and 
to provide for benefit payments to growers to about 90% of the full amount 
of the processing taxes on Hawaiian sugar, less administrative expenses. 

John Waterhouse, President of the Association, and John Russell repre- 
sented the growers in the conferences. 

About 15% of the United States sugar requirements is met by Hawaiian 
cane, AAA officials estimate. Benefit payments to Hawaiian growers are 
tentatively expected to be $8,500,000 yearly. 

The Hawaiian growers sued to enjoin the Secretary of Agriculture from 
enforcing the provisions of the Jones-Costigan Sugar Act, contending that 
it was discriminatory. The suit was dismissed in the District of Columbia 
Supreme Court, but an appeal has been pending. 


The agreement is expected to result in the withdrawal of 
the litigation. 





in, 
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Plaintiffs File Brief in Suit to Halt Activities of Long- 
shoremen’s Union—Charge Conspiracy to Prevent 
Free Movement of Commerce in New York City 


Continuing the legal action brought by the Merchants 
Association of New York, the Brooklyn Chamber of Com- 
merce and about 30 industrial concerns which charge that 
union longshoremen refused to handle freight at New York 
City piers when carried by trucks operated by non-union 
labor, the counsel for the plaintiffs on Dec. 24 filed a brief 
in Kings County Supreme Court. Walter G. Merritt, counsel 
for the plaintiffs, asserted that the defendants, including 
150 labor organizations, union officials and steamship lines, 
conspired to prevent the free movement of commerce in the 
port. He added that the refusal of trucking concerns to 
employ men whose union views were inspired by the Inter- 
national Longshoremen’s Union was used by the union to 
injure shippers. The New York “Times” of Dec. 25 added 


the following regarding the plaintiffs’ contentions: 

The case is held to be important as a test of Federal legislation and of 
the powers of the truckers and longshoremen’s union. The trial of the case 
lasted 21 days, during which the plaintiffs called 123 witnesses. The 
defense failed to call witnesses, but argued that the suit should have been 
taken to the Shipping Board rather than to court, and that the actions of 
the union were legal under the terms of the Norris-LaGuardia Anti-Injunc- 
tion Act. Mr. Merritt’s brief says: 

“The facts show conclusively that the purpose of these defendants is to 
prevent the plaintiff shippers from enjoying the services and facilities of 
common carriers. The union defendants, by stoppage of work, by ordering 
the employees of the common carriers not to perform the duties for which 
they are employed, and by strikes and threats to strike against the common 
carriers, are coercing the common carriers not to serve the plaintiffs who 
utilize non-union truckmen to approach the piers. 

“The steamship companies are placed in a position where they have to 
tolerate these stoppages of work, and possibly suffer strikes unless they 
consent to the demands of the union defendants of committing a crime in 
violation of the Shipping <Act.’’ 

Mr. Merritt urged that the ship lines were responsible for the proper 
handling of freight on their piers and should have discharged employees 
who refused to carry out their orders. 

He also argued that the longshoremen were engaged in a public activity 
and should quit their work for labor of another type if unwilling to accept 
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the responsibilities of public service attending their work. The attitude 

of the men and their employees, he eaid, constituted a discrimination against 

certain shippers and was in violation of the National Recovery Act. 
—_—\>———__—_ 


NLRB Orders Los Angeles Transportation Companies 
to Recognize Union in Collective Bargaining— 
Finds Violation of Section 7-A of NIRA—San Fran- 
cisco Dispute Settled by Arbitration 


The National Labor Relations Board on Dec. 24 issued a 
ruling holding that the Los Angeles Railway Corp. and the 
Los Angeles Motor Coach Co. had violated Section 7-A of 
the National Industrial Recovery Act by interfering with 
the organization of employees and refusing to bargain col- 
lectively. The companies were ordered to announce within 
10 days that they had recognized the Amalgamated Associa- 
tion of Street and Electric Railway Employees and were 
willing to bargain collectively. Otherwise, the Board said, 
the case would be referred for action to the Compliance 
Division of the National Recovery Administration. 

Meanwhile, the employees of another California trans- 
portation company recorded a victory in a dispute with their 
employers when on Dec. 14 a special board of arbitration 
ordered that the employees of the San Francisco Market 
Street Railway should be granted shorter hours, increased 
wages and union recognition. This decision specified a 48- 
hour week for platform men and a 40-hour week for workers 
in the shops, with wage increases averaging 25%. 

United Press advices from Washington, Dec. 24, discuss 
the NLRB’s order in the Los Angeles case as follows: 

The board said its decision was in line with that made in the case of the 
Houde Engineering Corp., that “‘when an organization has been designated 
by the majority of employees in a plant or other appropriate unit for 
collective bargaining, it is the right of the representative so designated to be 


treated by the employer as the exclusive collective bargaining agency of 
all employees in the unit.’’ 


<>. 
—__ 


Federal Court Holds News Is Public Property Imme- 
diately After Publication—Dismisses Suit by Asso- 
ciated Press Against Radio Station in News 
“Piracy” Charge 


A ruling that news becomes public property imme.liately 
after newspaper publication and distribution was handed 
down on Dec. 18 by Federal Judge John C. Bowen, of Seattle, 
in dismissing a temporary restraining order against radio 
station KVOS, of Bellingham, Wash. A permanent injunc- 
tion had been sought by the Associated Press, which charged 
that the radio station “pirated” local and telegraph news 
from three of its member newspapers, the Bellingham “Her- 
ald,” the Seattle “Post-Intelligencer” and the Seattle 
“Times.” ‘The suit also charged “unfair competition.” <A 
dispatch from Seattle, Dec. 18, to the New York “Times” 
summarized the court’s ruling as follows: 

Judge Bowen, in a 24-page memorandum, dismissed both the restrainer 
and the suit brought by the complainant. The court held that the radio 
station was not a news-gathering agency and hence the suit did not involve 
“pirating” of news by one news-gathering agency from another. 

“The court finds,” Judge Bowen wrote, “that defendant has in its 
radio news broadcast taken and ‘pirated’ local and general news dizpatches 
in some specific instances, as charged by the complainant, but not until 
after such news items were published and distributed to the public in the 
regular editions of the newspapers. 

“Such news reports from that moment belong to the public, i:cluding 
the defendant KVOS and all others who may desire to use them for all 
purposes except for sale by a rival news agency to its news publishing 
members, and the mere fact that defendant disseminates gratuitously those 
news reports as a part of its radio service to the public after they have 
been so received by defendant contemporaneously with other members of 
the public, does not prevent defendant from so receiving and using such 
news reports, since such practice by defendant does not involve the pirating 
by one news-gathering and distributing agency, as in the case of Associated 
Press versus International News Service.” 

After tracing the history of the development of communications from 
the time of Paul Revere, the court went on: 

“The protection of private investments has had to yield to the con- 
venience of the public. 

“‘Newspaper facilities are not likely to pass into disuse as some news 
communication instrumentalities have in the past, but the service cannot be 
employed to hinder the use of more modern means, including those of de- 
fendant radio station, which in some respects surpass complainant’s facilitiez 


to an extent comparable to the advantages of the airplane over those of a 
railroad train.’ 





_——_— 

Canadian Newsprint Producers Fail to Reach Price 
Agreement—Will Confer Again in Montreal Next 
Week 

Canadian newsprint manufacturers and officials of the 
Dominion Government conferred in Quebec on Dec. 19, but 
failed to reach an agreement on newsprint prices. Repre- 
sentatives of the 18 newsprint companies planned tv meet 
again in Montreal this week in order to seek a universal 
price agreement, and later to inform Premier L. A. Tasche- 
reau regarding the result of their meeting. Mr. Taschereau 
said on Dec. 19 that the conference was satisfactory and 
that the newsprint manufacturers were aware of the neces- 
sity of stabilizing prices. It was reported from Quebec, 
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however, that he indicated that the Government might make 
it difficult for recalcitrant companies to fulfil existing con- 
tracts. A dispatch from Quebec, Dec. 19, to the New York 
“Times” discussed the meeting on that date as follows; 

St. Lawrence paper mills were represented at to-day’s meeting, Dut their 
representatives did not take an active part in the discussion. 

Nothing was said about McLaren Mills, which are reported to have sold 
30,000 tons of newsprint to New York at 1934 prices of $40 a ton This 
report has not yet been confirmed. 

Following the conference the following statement was issued by Mr. 
Taschereau : 

“Gentlemen of the newsprint industry have agreed to meet among them- 
selves within the next few days, and to try and reach an agreement. They 
will come back and see us in another 10 days. 

“Representatives of nearly all newsprint companies were present, and we 
discussed the situation in general. 

“The representatives of the various companies readily understcod the 
importance of reaching an agreement so as to stabilize newsprint prices in 
order that their industry might operate with a sufficiently profitable margin. 

“In any case, the delegates have promised to meet among themse’ves and 
to come back in 10 days.” 

oh 


NRA to Hold Hearing on Newspaper Hours and Wages 
Jan. 17—NLRB Recommends Removal of Blue 
Eagle from San Francisco ‘“Call-Bulletin” 

The National Recovery Administration announced on 
Dec. 27 that on Jan. 17 the American Newspaper Guild will 
be given an opportunity to present data on wages, hours and 
working conditions in the newspaper publishing industry 
for use in connection with proposed wages and hours amend- 
ments to the code. The NRA has designated Dr. Gustav 
Peck, Assistant to the Administrative Officer on Employment 
Problems, to be present at the hearing. 

The National Labor Relations Board announced Dec. 27 
that it has referred to the NRA the case of the San Francisco 
“‘Call-Bulletin’’ with the recommendation that the Blue 
Eagle insignia be removed from the newspaper because of 
alleged violation of the collective bargaining provisions of 
the National Industrial Recovery Act. 

a 

Secretary of Commerce Roper Urges Organization of 
Local Relief Agencies—Formulates 6-Point Pro- 
gram for Individuals Wishing to Aid Recovery 

Every community in the United States should form local 
organizations to carry out its relief program, Secretary of 
Commerce Roper said in an address on Dec. 22 before the 
New England Society of Charleston, S. C. For the Federal 
Government, he said, ‘‘to care for local social conditions 
when and where the community can cope with them is to 
destroy local self-respect, to disinherit States’ rights, and 
to endanger the foundations of our democratic form of 
government.”’ 

Mr. Roper discussed a six-point program as a guide to 
enable individuals to aid in economic recovery. His pro- 
gram, as given in outline form, was as follows: 


First—Seek knowledge of economic facts and an understanding of 
economic principles. 

Second—There can be no better way to discharge our obligations tnan 
by generous co-operation in local relief endeavors. 

Third—Every citizen has the obligation which accompanies the privilege 
of democracy—namely, the certifiying of proper administration of his 
local, State and National Government. of honest relief administration, of 
proper and due course of law. 

A fourth positive duty of every one is the registering of his own well- 
considered opinion in an effective manner. 

A fifth important method is through the conduct of the individual in 
his business or professional sphere. 

As a sixth important factor we need a controlled social and economic 
structure. 





——— 

Sharp Upturn in Durable Goods Industry by Spring 
Looked For by Secretary of Commerce Roper— 
Finds Fall Season Best Since 1929—Remarks on 
Forthcoming Shipping Report 

Predicting that the durable goods industry will show a 

“‘decided”” upturn next spring, Secretary of Commerce 

Roper said on Dec. 26 that the business outlook for 1935 is 

‘indeed very satisfactory.’”’ The fall season just closed, he 

said, was the best the country has experienced since 1929, 

while the mental attitude of the public is far more satis- 

factory now than it was five years ago. Mr. Roper an- 
nounced that scattered reports to the Department of Com- 
merce showed that the volume of Christmas buying this year 
would set a record since 1929, and that despite fears that 
have oppressed the people in recent months they now find, 
on reflection, ‘“‘that the resources of this country haven’t 
even been scratched.’’ Other comments by Mr. Roper are 
given below, as contained in a Washington dispatch of 
Dec. 26 to the New York ‘‘Times”’: 


Mr. Roper said that ‘‘these times carry assets as well as liabilities.’’ 
The country, he held, was doing ‘‘more studying and understanding of 
**conditions at home and abroad than has been the case at any time in 
remembrance.”’ 

**The whole countryis a study forum, which augurs well for 1935. We 
are better prepared and better ballasted to expedite the recovery program.,”’ 
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Speaking of a recent trip to South Carolina, when he had occasion to meet 
many people, he remarked: 

“The faces and features of these people, their possession of themselves, 
showed that they were better off. We are on our way, better prepared to 
think things through soberly than ever before.” 

Reciprocal trade negotiations and merchant marine studies now under 
Way will be this country’s contribution to the restoration of world commerce, 
the Secretary said. 

The shipping report, to be submitted to President Roosevelt by the time 
Congress convenes, was described by Mr. Roper as the most important 
study of the subject ever made by this Government. 

Prepared by a committee of experts from almost all Government de- 
Partments, it is intended as a guide to the administration in establishing 
a fixed mercnant marine policy. 

It will discuss outright subsidies to American shipping, as advocated 
in some administration quarters, as well as other questions. 

Turning to the question of relief, Mr. Roper indicated that the Business 
and Advisory Planning Council, in forthcoming recommendations, would 
advocate work relief instead of direct cash. This position would agree 
with the opinion of Harry L. Hopkins, Relief Administrator, but would 
differ from the findings of the recent industrial conference held at White 
Sulphur Springs, W. Va. os 





Code Price Fixing by NRA Held Unconstitutional by 
Kansas City (Mo.) Court Ruling Given in Case of 
Sutherland Lumber Co Says Congress Has No 
Power to Fix Prices 


Code price fixing by the National Recovery Administra- 
tion, even in transactions which are part of inter-State 
Commerce, was held unconstitutional on Dec. 27 by Judge 
Merrill E. Otis in the Federal District Court at Kansas City, 
Mo. It was indicated by NRA legal authorities in Wash- 
ington that the decision would be appealed. Judge Otis 
denied an injunction sought by the Government to restrain 
the Sutherland Lumber Company from selling at prices 
below those fixed in the retail lumber code. In his decision 
Judge Otis held that the NIRA only expressly authorized 
the President to approve codes of fair competition. Price 
fixing under the code, he maintained, destroys fair competi- 
tion. He added: 


Fair competition must still be competition. The adjective does not 
destroy the noun. Competition is the effort of two or more parties, acting 
independently to secure the custom of a third party by the offer of the most 
favorable terms. 

To prohibit one of two who are dealing in the same commodity to offer 
that commodity at a lower price than the other offers it is not to effect fair 
competition, but is to destroy competition in its very essence. 


The decision also said: 


Congress has no power to fix prices, even in transactions undoubtedly 
a part of inter-State commerce. 

The people had suffered too recently from tyranny to be led into the 
voluntary creation of tyranny infinitely more dangerous. In the commerce 
clause, as written, they sought protection of individual liberty of trade and 
all its incidents from the then stifling and conflicting commercial regula- 
tions of the states. — 

It is enough to say that the price at which an owner offers to sell his 
property and the price a prospective purchaser agrees to pay in no sense 
whatever are incidents of commerce among the states. The meeting of 
the minds of vendor and vendee in an agreement as to price precedes any 
movement of the property sold and bought. Since the contract is no part 
of that commerce which Congress is given power to regulate, Congress 
cannot regulate the terms of the contract directly. 

Nor can it accomplish the same end indirectly by prohibiting the move- 
ment in commerce of things harmless in themselves unless they are sold 
at prices satisfactory to Congress. 


Associated Press advices from Kansas City Dec. 27 also 
had the following to say: 


The suit was based on the sale by the company’s Oklahoma City yard of 
six squares of Oregon cedar shingles at $4.20 a square against the code price 
of $4.45. 

In holding that Congress did not have power to fix prices or to authorize 
the President to do so, Judge Otis said. 

“The only suggested support for the asserted power is the constitutional 
provision (Article I, Section 8), that Congress shall have power to regulate 
commerce among the several States.”’ 

The court pointed out that in any cas¢ this power extends only to what 
either is inter-state commerce or directly affects inter-state commerce. 

“The defendants who sell for cash out of their lumber stock at their 
yards, just as any merchant sells goods over the counter, are not engaged 
in inter-state commerce,’’ the opinion continued. 

After declaring that the fact the bunch of shingles involved was trans- 
ported to Oklahoma from Oregon did not mean that the vendor was engaged 
in inter-state commerce, the most significant point in the opinion, that 
‘‘Congress has no power to fix prices even in transactions a part of inter- 
state commerce,’ was reached. 

In case the commerce clause of the Constitution had been made to read 
that “the Congress shall have power to regulate commerce among the 
several States, including the power to fix prices at which persons may sell 
in such commerce,”’ it undoubtedly would have been rejected, the judge 
declared. 


From Washington, Dec. 28, Associated Press accounts of 
Dec. 27 reported NRA legal authorities as saying that they 
would take no definite action in the matter of appeal until 
they had given the decision further study. These advices 
added : 


NRA officials explained the retail code prices were not affected by last 
week’s order suspending the price-fixing clause of the Lumber Code for 
manufacturers. 

They said several favorable decisions had been received on similar cases 
affecting retail lumber dealers. 

There is no case now pending in the United States Court involving the 
validity of code price-fixing, but the Government is preparing to appeal a 
case recently decided in Birmingham, Ala., by Federal Judge W. I. Grubb, 
which held the NIRA and the Lumber and Timber Code invalid. 
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NRA Holds Employees in Coded Industry Must Be 


Compensated for “Work Interruption’ Beyond 
Their Control 


Employes in coded industries must be compensated for 
“‘work interruption beyond their control,’ according to the 
National Recovery Administration. A Washington dis- 
patch, Dec. 27, to the New York ‘‘‘limes’’ indicates as fol- 
lows the conclusions: 


Causes of ‘‘interruption’’ over which the employes, in the opinion of the 
NRA authorities, presumably have no control, include breakdowns, delays, 
and time spent waiting for materials from the loading or unloading of rail- 
road cars and other vehicles of transportation. 

The decision results from an investigation of complaints of alleged 
practices of some employers, subject to various codes, of enforcing reduc- 
tions in pay for interruptions beyond the control of the employes. The 
complaints were that these reductions were based on circumstances in no 
way involving the willingness of the employe to work. 

The question the NRA was asked to answer was: 

‘‘Under the minimum hour and minimum wage provisions of codes, may 
an employer properly require an employe to take time out for such inter- 
ruptions and not compute such time in determining maximum hours of 
labor and the wages of such employe?” 

The NRA answer, which is the decision announced to-day, reads: 

‘Time during which an employe is inactive by reason of interruptions in 
his work beyond his control may not be construed as time not worked, nor 
excluded in computing his hours of labor and wages, The term ‘interrup- 
tions’ includes, but without limitation, the specific instances hereinabove 
set fortn under ‘facts’ whenever the imminence of resumption of work 
requires the employes’ presence at the place of employment. Such require- 
ment is to be presumed in the absence of adequate prior notice from the 
employer that the employe is free to leave his place of employment if he 
desires. 

“An employer may not, however, by notifying an employe that he is 
free to leave for an interval too brief reasonably to be considered a temporary 
lay-off thus avoid computing such period as time worked.”’ 


_ 
__ 


Value of CCC Work Put at $291,000,000 Up to Sept. 30 
by Robert Fechner 

The value of conservation work performed by the mem- 
bers of the Civilian Conservation Corps up to Sept. 30 
tctaled more than $291,000,000, Robert Fechner, Director 
of the CCC, estimated in an article published on Dec. 26 in 
the “Forestry News Digest.” “Work records for the first 
year and a half operation of the CCC,’ Mr. Fechner said, 
“make it clear that the CCC has been an outstanding eco- 
nomic success.” Mr. Fechner had previously recommended 
to President Roosevelt that the CCO be continued, and 
that camps be maintained where unemployed youth assemble 
for forest and other conservation work. In the article men- 
tioned above he said, in part: 

“The figures, as compiled by the Bureau of the Census from reports 
sent to Washington by camp superintendents disclose that CCC men com- 
pleted more than 40,000 miles of truck trails through forest areas as a 
fire-prevention move, completed more than 25,000 miles of telephone 
lines, improved more than 1,000,000 acres of forest lands, protected mil- 


lions of acres from the destructive attacks of fires, insects, tree diseases 


and other forest pests and developed recreational projects valued at 
millions of dollars. 


“More than 700,000 small dams have been constructed to protect 
valuable agricultural lands from erosion and to minimize the danger 
of floods. More than 200,000,000 trees were planted and thousands of 
man-days spent in nursery work growing seedlings for future plantings.’’ 
FCC Reports to President Roosevelt on Radio and 

Telegraph Investigations—President Orders Two 
Major Telegraph Companies to Adopt NRA Code 
or Offer Substitute Pact 


Members of the Federal Communications Commission on 
Dec. 22 submitted to President Roosevelt a report outlining 
briefly the recommendations they are likely to make to 
Congress covering the radio, telegraph and telephone service. 
The Commission has already completed its investigations of 
the radio and telegraph industries, and will make a report 
to Congress Feb. 1. President Roosevelt on Dec. <0) was 
said to have advised the two major telegraph companies 
that they must accept the code for their industry, which has 
been pending for more than a year, or must submit a sub- 
stitute of their own. This statement was made by the Presi- 
dent at a White House conference with leaders of the indus- 
try. A Washington dispatch of Dec. 20 to the New York 
“Times” discussed the conference, in part, as follows: 

Those present at the conference were 8. Clay Williams, Chairman of 
the National Industrial Recovery Board, and the whole membership of the 
Board; Judge Eugene R. Sykes, Chairman of the FCC; Newcomb Carlton, 
Board Chairman of the Western Union Telegraph Co.; Sosthenes Behn, 
Chairman of the Board of the International Telephone & Telegraph Co., of 


which the Postal Telegraph Co. is a unit, and L. H. Peebles, who is in 
charge of the proposed telegraph code. 

At least a part of the Administration’s insistence on a code for the 
telegraph industry was ascribed to the President’s desire to have al] major 
business interests operating under the National Recovery Administration 
when he presents to Congress new legislative proposals for perpetuating the 
major points of the recovery program. 

The National Industrial Recovery Act will expire on June 15, but fair 
trade practices, stipulations regarding minimum wages and maximum hours 
of work and other high points of the Administration recovery program as 
it affects business wil! be recommended before that date as subjects for 
new legislation. 

A code for the telegraph industry has been hanging fire since September 
1933, when the industry submitted one which was ungatisfactory to the 











4066 Financial 


NRA. At various times General Johnson threatened to impose a code on 
the industry. 
NRA Drafted Own Code 

Following months of effort by the NRA to obtain satisfactory revision of 
the proposed code, hearings were begun on April 2 1934. The proposed 
code provided for a 48-hour week to be averaged for every 13 weeks’ 
period, and minimum wages of $12 to $15 a week, according to the area 
of population. 

The minimum wage and maximum hour provisions would not, according 
to the proposed code, apply to those earning above $35 a week. 

We also quote from a Washington dispatch of Dec, 22 to 
the New York “Herald Tribune” regarding the FCC report 
to the President: 

Although Chairman Sykes would not discuss the details of the conference 
with the President to-day, beyond saying that the present status of the 
report has been considered, plans and dates for two inquiries were an- 
nounced by the Commission. 

Jan. 21 has been set for hearings on interlocking directorates in the com- 
munications field. Leading officials of the radio, telegraph, telephone and 
cable companies have been summoned to appear. More than 400 applica- 
tions, it was learned, are now pending before the Commission for authority 
to hold positions of officer or director of more than one carrier. 

A hearing has been called for Jan. 14 to inquire into the present opera- 
tion of the ‘“‘franking” privilege, particularly as it relates to the tele- 
graph companies. The purpose of the Commission is to curtail the use of 
telegraph frank, now said to be unlimited, by officials of railroads, steam- 
ship lines, air services and bus transport companies. 

The FCC has given a month or more to hearings on the proposals to 
allot 25% of radio time to educational broadcasts. Other hearings covered 
the proposed merger of the Western Union and the Postal Telegraph com- 
panies, and possible consolidation of all ‘“‘record’ forms of communication, 
both national and international. The inquiry into the telephone field, to 
deal largely with the capita] structure of American Telephone & Telegraph, 
licenses and purchase of equipment from the Western Electric Co., is 
under way. 

The White House discussion to-day also turned more or less on the NRA 
code of fair competition, which the Administration has indicated it will 
impose on the telegraph companies. Members of the Commission were 
party recently to a White House conference with officers of the telegraph 
companies when the code question was considered. 


_- — 
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Two Brooklyn Fur Companies Declared Violators of 
NIRA for Moving Plants Outside New York City— 
NLRB Finds Them}lIgnoring Collective Bargaining 
Provisions 

The National Labor Relations Board on Dec. 24 ruled 
that two Brooklyn fur dressing companies had violated Sec- 
tion 7-A of the National Industrial Recovery Act when they 
closed their plants and moved them outside New York City, 
meanwhile refusing to continue collective bargaining nego- 
tiations with their employees. The two concerns in question 
are the Globe Gabbe Corp. and the Shuster Gaio Corp. The 

Board ordered the companies to reinstate its Brooklyn em- 

ployees who desire work at the new location, to establish 

a preferential list for old employees who cannot be re-em- 

ployed at once, to recognize and bargain collectively with 

two unions as representing all employees, and to notify em- 
ployees that it is not a condition of employment that they 
resign from unions. 

A dispatch from Washington, Dec. 24, to the New York 

“Times” outlined the history of the case as follows: 

Globe Gabbe moved its plant to South Norwalk, Conn., while the 

Shuster Gaio Corporation transferred its operations to Farmingdale, L. I. 


The complaining unions were the fur dressers and the fur floor workers 
organizations. 

Both companies had for years been operating under written closed 
shop agreements with the two unions and in February and March had 
reached an understanding with these and other companies in the same 
trade, pending the negotiation of new contracts. 

The understanding as interpretated by the National Labor Board was 
that “there would be no strike or lockout and that wage scales and 
working conditions as provided for in the expired contracts would pre- 
vail until the new contracts were signed.” 

The two companies participated actively in the negotiations with the 
unions and then in May, without formal notice to their employes, moved 
their plants, at the same time refusing to bargain collectively as to the 
conditions upon which the New York workers might be transferred to 
the new plants, the board declared. 


-— 
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Gulf Refining Co. Contends NIRA Is Unconstitutional 
—Asks Court for Dismissal of Indictments Charg- 
ing Violation of Oil Code 

The National Incustrial Recovery Act is unconstitutional, 

the Gulf Refining Company contended Dec. 24 in a de- 
murrer asking the United States District Court at Phila- 
delphia to dismiss indictments charging the company with 
code violations on 72 counts. The company asserted that 
the President has no right to define what constitutes a 
criminal offense under the law, and said that the delega- 
tion of such power to the President by Congress was “un- 
authorized and unconstitutional.” Associated Press Phila- 
delphia advices of Dec. 24 described other arguments ad- 
vanced by the company as follows: 

Another argument given for dismissal of the indictments was that 


the NIRA did not apply to commerce within a State, the demurrer holding 
that the company’s alleged violations concerned work done within Penn- 
sylvania. 

The indictments acccused the Gulf firm of breaking maximum-hour 
regulations by working maintenance employes as long as forty-eight con- 
secutive hours during strike trouble at its plant here last Summer. 
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International Typographical Union Votes 40-Hour- 
Week Limitation—Authorizes Increased Tax for 
Unemployment Relief 

The International Typographical Union on Dec. 20, by a 
vote of 21,914 to 21,857, decided that no subordinate union 
might enter into a contract for a work week of more than 
40 hours. By the same vote it was made optional for local 
unions to levy up to 3% of salaries for the purpose of unem- 
ployment relief, as compared with the previous limit of 1%. 
The union voted by 31,874 to 11,350 against a proposition 
to increase the salaries of its First and Second Vice-Presi- 
dents, and by a vote of 24,277 to 14,540 approved an amend- 
ment to the constitution to include a form of charter to be 
granted to local unions. 

Regarding the work week, Woodruff Randolph, Secre- 
tary of the International Typographical Union, explained 
at Indianapolis on Dec. 20, according to the Associated 
Press, that under the existing system local unions in news- 
paper offices were limited to a maximum of 48 hours a week, 
while those in commercial printing plants had the 40-hour 
maximum, but most newspaper unions had been operating 
on a 45-hour-week basis. The press advices from Indian- 
apolis added: 

The proposition on the work week was as follows: 

“To amend Article 11 of the General Laws to provide that no subordi- 
nate union shall make a contract for a work week in excess of 40 hours; 
prohibiting a member from holding a situation obligating him to work in 
excess of 40 hours; to provide that in offices where the regular daily shift 
exceeds six hours and 40 minutes, no member shall work more than five 
shifts in a financial week when a substitute is available; to permit special 


assessment for out-of-work relief by a vote of the local unions of not more 
than 3% on earnings.”’ 


<i 
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NRA Suspends Minimum Prices Under Lumber Code— 
Quotas Set for First Quarter of 1935 

The National Industrial Recovery Board on Dec. 22 
suspended its orders establishing minimum prices under 
the lumber code, although at the same time continuing the 
operation of all production control provisions of the pact. 
The Board stated that on Jan. 9 it will begin a series of open 
hearings on the general question of price regulation by codes. 
The Board states that the order suspending minimum prices 
follows a long agitation of the price question and a hearing 
by the Board on Dee. 11-13 1934, following an application 
of the West Coast Logging and Lumber Division and some 
other administrative units for the suspension of prices in 
their jurisdiction. The Board found that prices should be 
suspended in those divisions and that the inter-relation of 
the industry is such as to require suspension of ail other prices 
under the code. 

Major David T. Mason, Executive Officer of the Code 
Authority, authorized the following statement: 

Prices are out of the Lumber Code but that does not mean that the 
Lumber Code is washed up. To-day the NIRB ordered the suspension 
of minimum prices under the Lumber code, effective immediately, but in 
the same order emphasized reliance on production control as a stabilizing 
factor, and in addition provided for the study of costs and prices, with 
the object of taking steps to deal with destructive price cutting if and to 
the extent that the practice develops in the industry. 

Our code as originally approved by the President substantially shortened 
hours and greatly increased wages in our industries. ‘To protect working 
capital in order to be able to pay the increased wages and to meet other 
increased expense due to shortened hours and the conservation features 
under our code, the President authorized two measures of prime importance. 
These measures were production control, to balance supply with demand, 
to prevent destructive overproduction, and price control at levels below 
full cost but sufficient to return out of pocket expense. Unfortunately 
failure to include the wholesalers under the code, failure to promptly 
prosecute code violators in the early stages of code operation, and later 
conflicting decisions in the lower Federal courts, led to serious impairment 
of the price structure in some divisions. 

Testimony at a public hearing in Washington on Dec. 11, 12 and 13 
showed a serious breakdown of prices in a few of the more important Divi- 
sions. While the maintenance of price control was advocated for most of 
the divisions at this public hearing, the NIRB on the basis of the evidence 
presented has by to-day’s order determined that it is impracticable to main- 
tain prices in some of the major divisions and that if prices are not main- 
tained in these divisions, it is not practicable to maintain them in the 
other divisions of the industry. Therefore, the order eliminates prices in 
all divisions of the industry but indicates that production control must 
bear the brunt of stabilizing the industry. The order also provides for 
investigation of costs and prices with the object of observing destructive 
price cutting, if it develops, and of taking steps to prevent it in case it 
does develop. 

The action of the BoardJeliminating prices is regarded as clearing up an 
impossible situation in some divisions and at the same time it brings a 
bitter disappointment to other divisions. While this action undoubtedly 
will create serious distrubance in the industry as a whole, every effort will 
be made by the leaders of the industry to minimize the difficulties and to 
restore order as promptly as practicable. NRA has already taken steps, 
for all codes, designed to bring vigorous prosecution of hour and wage 
violations; at the same time we expect vigorous support from NRA in 
maintaining production control. 

The industry is in rough water but it will weather the storm. 


The operative part of the NIRB order, after calling atten- 
tion to the fact that Article VIII of the Lumber Code, 
which provides for the control of production, is still in full 
force and effect, concludes as follows: 
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1. That Administrative Orders Nos. 9-46 and 9-58, dated July 16 and 
July 25 1934, respectively, and all Administrative orders supplementary 
thereto be and they hereby are suspended; 
«2. That the Research and Planning Division be and hereby is directed 
to study the prices at which lumber and timber products are sold or offered 
for sale and to advise the NIRB whenever said division determines that 
destructive price-cutting exists as to any item of said products; and 
w 3. That, subject to the provisions of Article 1X of said code, this order 
may be stayed as to said reasonable costs of any item or items of said 
products and the rules and regulations for their application, whevever the 
NIRB finds that destructive price-cutting exists with respect to said item 
or items. 


The Lumber Code Authority at a meeting in Washington 
which adjourned on Dec. 15, fixed total allowable lumber 
production and regional production alllotments for the first 
three months of 1935. An announcement from the NRA 
gave the new lumber quotas as follows: 


Although expecting an appreciably increased demand for lumber in the 
spring and summer, the Authority, in fixing the total allowable lumber 
production for the first three months of 1935, also. kept in mind the need 
for ajbetter balance betweea stocks on hand at the mills and the movement 
of lumber to the trade. The Authority, therefore, settled upon a total 
first-quarter 1935 output for softwoods and hardwoods 10% and 26% 
respectively under the aggregates it allowed a year ago for the first quarter 
of 1934. 

The following is a comparison of total softwood production‘allowed for 
the first quarter of 1935 and that for the same period a year ago, together 
with the regional allotments established by the Authority: 




















1935 First-Quarter 1934 First-Quarter 

Region (in Mulions of Fi.) | (in Millions of Ft.) 
Southern Pine... ......2cccccccccccce 1,194.9 1,460.0 
(ee 1,181.3 1,460.0 
TENSOR BUI . « oo ce cccccsssscoses OS! i 
WSK PERS. oo oc oe cc cccsccccccescs 745.0 740.0 
ns swe cnsvaseccccnvcontcsce 108.0 99.0 
Ca bo aw me ccwesdcsssscosntsece 60.0 45.0 
Mortars Pine... 22. cacssccaccccccce 26.6 24.0 
Northern Hemlocks . .............-...- 65.7 76.0 
Menominee Blowdown. -.-.-.----.------ i Si See 
Northeastern Softwood. -.------------- 86.1 88.0 
Appalachian Softwoods -......-.------ 36.2 24.0 
NS | Eee ! a 
Total eettwoods. . . . . .< 22<5-<+s+-<- 3,562.3 4,016.0 





Total allowed hardwood proditction for the first quarter of 1935 and 
regional allotments compared with the same period a year ago as follows: 

















1935 First Quarter 1934 Furst Quarter 

Region (in Millions of Ft.) | (in Millions of Ft.) 
Appaiachian & Southern..-.-.-------.- 522.9 705.0 
TORS bbw mc ocvcchssacsevesinaoe 112.4 147.8 
Menominee Blowdown. .-.--.-.-.-.-----. faa a 
OE 30.4 52.8 
Northeastern hardwoods--.-....-.----.-- 52.3 73.8 
Weipa kadcdcssccsessatsssscccocese 4.4 10.5 
Miscellaneous hardwoods - --.-.-.--.--.---- 10.0 10.1 
EE Ss oni ndeecedminwncaes | Sa ee ee 
TORRE BGG ONGS . «60 ce ncnsccevess 737.0 1,000.0 





* Represents extra allotments as rewards of merit, allowable under the lumber 
code, to firms placing their timber operations on a sustained yield basis, conforming 
with the forestry conservation provisions of the lumber code. 

Lumber Products Quotas 


Quotas were established for the timber products groups for the first 
quarter of 1935, and compare with 1934 as follows: 





First Quarter 1935 First Quarter 1934 





36 MM Ft. 
15 MM Ft. 


616.5 MM Ft. (L. 8.) 
797.2 M Squares 


Ct... cacasauenececens 32 MM Ft. 
Maple, Beech & Birch flooring - - - - 20 MM Ft. 
West Coast logs (excl. of Tillamook 

on, diane n ammo maa aaa *1,162 MM Ft. (L. 8.) 
PS fe —e ee 750 M Squares 
Redwood shing:c- --.....--.-.---- 40 M Squares 
Redwood split products__-..-.-.--- 9 MM Ft. 


pO eae ee 75 MM §&aq. Ft. 90 MM Sq. Ft. 
CN EE ern 75 MM Sa. Ft. 75 MM Sa. Ft. 
Eastern shook & wooden box..-.--- 40 MM Ft. 45 MM Ft. 


16 MM Handles 
(Feb. March) 


* Does not include “‘pee.er blocks” not longer than 10 feet or smaller than 36-inches 
in diameter. 

An import quota of 16.4 MM feet was approved for the Philippine 
Mahogany Subdivision for a seven months period from Dec. 1 1934 to 
June 30 1935. 


Broom and mop handle. .-...-.-.-- 17 MM Handles 
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Supplementary NRA Code Approved for Gasket Manu- 
facturing Industry 


The National Industrial Recovery Board announced on- 


Dec. 21 approval of a supplementary code for the gasket 
manufacturing industry, a product group of the automotive 
parts and equipment manufacturing industry. It will 
become effective Dec. 30. The announcement added: 


There are no wage and hour provisions in the supplementary code. Those 
of the basic automotive parts code will apply; they establish a maximum 
work week of 40 hours at minimum wages of 40 cents an hour for males and 
30 cents an hour for females in processing operations, and $15 a week for 
other employees. 

The trade practice rules approved include the standard emergency price 
provisions, regulation of allowances for returned goods, maximum dis- 
counts, an open price association, customer classification, warehousing 
rules, as well as certain standard clauses. 

The supplementary code will be administered by the Executive Com- 
mittee of the Automotive Gasket Institute, and the National Industrial 
Recovery Board is empowered to add one member to represent members 
of the industry who are not members of the Institute. 


tn. 
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President Roosevelt Approves Code for Retail Meat 
Trade—Hours and Wages Similar to Those in 
Food and Grocery Pact 


The National Industrial Recovery Board on Dec. 22 
announced that President Roosevelt had approved a code 
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for the retail meat trade, to become effective Dec. 31 in 
the case of establishments in which sales of meat are equiva- 
lent to 50% or more of total sales. He also approved a 
separate schedule, amounting to a supplementary code, with 
minimum wages about twice those for other shops, for re- 
tailers of kosher meat. The labor provisions of the retail 
meat code are similar to those in the code for the food and 
grocery trade. Maximum working time is fixed at 48 hours 
weekly, with minimum wages of between $10 and $15 a 
week, according to population, with a $1 differential in 
the South. The meximum hours provisions do not apply to 
managers if they receive certain minimum salaries. Allow- 
ance is made for overtime in holiday periods. 

Other provisions of the code were given as follows in a 


Washington dispatch of Dec. 22 to the New York ‘Herald 
Tribune”’: 


The schedule’for the Kosher trade establishes minimum wages of $25 in 
cities over 1,000,000 and $20 elsewhere for employees engaged in cutting 
or preparing meats for sale or assisting in such work. Messenger boys 
and delivery boys in the South are not subject to the minimum wage pro- 
visions but must receive at least 20% more than the rate prevailing June 15 
1933. 

The code makes it an unfair trade practice to misrepresent meat as that 
for which a definition of identity has been prescribed by the Department of 
Agriculture and which simulates such a product or fails to conform to such 
definition, and to sell meats which have been kept in storage below freez- 
ing longer than 30 days except as cold-storage meat. 

It also contains the standard destructive-price-cutting provisions and 
permission for the National Industrial Recovery Board to establish minimum 
prices during any emergency found to exist. These rules, however, were 
stayed by the President's order of approval until the same provisions can 
be incorporated in codes governing the retailing of meat not covered by 
this code. 

Would Extend Sales Rules 
The letter transmitting the code to the President said: 


“Provisions governing the advertising and selling methods for the dealers 
who will be governed by this code should be incorporated in the code of 
fair competition for the retail food and grocery trade.” 

Other trade"practice rules, which are not stayed, prohibit defamation of 
competitors, commercial bribery, inaccurate advertising, false invoicing, 
enticing employees and selling except by net weight of 16-ounce pounds. 

The President's order approving the code prescribes the constitution of 
the Code Authority. It is to consist of 11 industry members, seven to be 
selected by the board of directors of the National Association of Retail 
Meat Dealers, Inc., one by the Federation of Kosher Butchers of Greater 
New York, Inc., onejby the National Association of Meat, Poultry and 
Game Purveyors, and two by the NIRB to represent members of the trade 
not affiliated with those organizations. If any memberships remain un- 
filled after 30‘days, the board may appoint representatives. 

The schedule for the kosher trade is to be administered by an 11-member 
code authority, seven selected by the board of directors of the Federation 
of Kosher Butchers of Greater New York, Inc., and four by members of 
associations affiliated with the Federation. 


ies 
- 








Nation’s 1,200 Newspapers to Consider Action of 
NLRB in San Francisco ‘“Call-Bulletin’” Case— 
Regarded as Attempt to Usurp Power Over Code 
For Newspaper Publishing Business 


Announcement of an immediate convention of 1,200 of 
the Nation’s newspapers to consider the National Labor 
Relations Board action in the San Francisco ‘‘Call-Bulletin’’ 
case ‘“‘as it affects their continuance’’ under the Daily 
Newspaper Code, was made through the Associated Press 
on Dec. 27 by Howard Davis, Chairman of the Publishers’ 
National Code Committee. 

According to Mr. Davis, who is also President of the Amer- 
ican Newspaper Publishers’ Association, ‘‘the issue raised 
by the National Labor Relations Board has precipitated 
the gravest problem with which the press of this country 
has yet been confronted.’’ He issued his statement after 
the Labor Board at Washington on Dec. 27 had asked the 
NRA Compliance Division to remove the ‘‘Call-Bulletin’s”’ 
blue eagle for failing to heed the Board’s order for the re- 
instatement of Dean S. Jennings, a re-write man. 

Mr. Davis states that the action of the NLRB is regarded 
by the six associations of daily newspaper .publishers as a 
vielation of the code. 

A letter addressed to the National Recovery Administra- 
tion by the six associations points out that “the newspaper 
code contains complete, final and exclusive provisions for 
the adjustment of controversies arising from the application 
of its provisions’’ and adds that the NLRB has not only 
asserted a jurisdiction over a controversy which, by both 
the spirit and letter of a solemn compact between the Presi- 
dent and the publishers, was exclusively vested in the News- 
paper Industrial Board, but even has asserted a claim to 
superior jurisdiction.’’ The letter concludes with the re- 
quest that “‘you [the NRA] repel this usurpation of power 
on the part of the NLRB in order that the good faith of the 
Government may be maintained and the code preserved.” 
The statement issued by Mr. Davis, in which is embodied 
the letter of the publishers to the NRA follows: 


The action of the National Relations Board in the San Francisco ‘‘Call- 
Bulletin’’ case constitutes, in my opinion, an attempt to usurp power over 
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the code for the daily newspaper publishing business, which is specifically 
prohibited by Articles VI and VII of the Newspaper Code. 

This attempt was characterized by Donald R. Richberg, former General 
Counsel of the NRA and now Director of the President’s Emergency 
Council, in his statement filed with the Board on Dec. 7, as a breach of 
faith by the Government. 

It is regarded by the six associations of daily newspaper publishers which 
co-operated in the preparation and submission of the code as a violation 
of the code. Representatives of these associations met in New York on 
Dec. 17 and 18 to consider the issue raised by the NLRB. After a thorough 
discussion they submitted their views in writing to NRA. 

Under instructions from these associations a convention of the 1,200 
daily newspapers which have assented to the code will be called immediately 
to consider the situation as it affects their continuance under the code. 

The issue raised by the NLRB has precipitated the gravest problem with 
which the press of this country has yet been confronted. The nature of 
that problem is fully set forth in the communication of Dec. 19 to NRA 
from the six publisher associations as follows: 


Letter to NRA 


“The National Recovery Administration, 
‘Washington, D. C. 

‘‘Sirs.—The six associations of daily newspaper publishers, representing 
more than 1,200 newspapers which have assented to the code for the daily 
newspaper-publishing business, are compelled to call to your attention 
a situation now existing which, under certain conditions beyond the control 
of the signatory newspapers, may render the code invalid. 

“The facts are simple. The Newspaper Code contains complete, final 
and exclusive provisions for the adjustment of controversies arising from 
the application of its provisions. The NLRB has not only asserted a juris- 
diction over a controversy which, by both the spirit and letter of a solemn 
compact between the President and the publishers, was exclusively vested 
in the Newspaper Industrial Board but even has asserted a claim to superior 
jurisdiction. 

“It has directed a member of one of our associations to comply with its 
order prior to Dec. 22. Failing this, the case will be referred to the Com- 
pliance Division of the NRA and to the enforcement agencies of the Federal 
Government for appropriate action. 

‘We respectfully point out to you that the action of the NLRB is illegal 
and void and constitutes an attempt to destroy the agreement between 
the individual publishers and the President. 


Drafting of Newspaper Code 


“Our position is the simple one that the newspapers, at the request of the 
Government, drafted and signed the newspaper code; that this code was 
a carefully limited agreement between the individual newspapers assenting 
thereto and the Government, being so drawn in order to safeguard the 
freedom of the press; that the basic clause protecting these safeguards was 
the agreement by the Government not to alter the code save with the 
consent of each individual newspaper; and that the NLRB by its decision 
now denies the binding force of this limitation and thereby seeks to destroy 
the agreement thus entered into. 

‘‘As you may recall, the Newspaper Code was the result of a long effort 
on both sides. Because of the extraordinary powers granted the President 
under the Recovery Act, including especially the right to license, there 
were many publishers who from the start felt that the risks were too 
great to be born and the code system could not safely be applied to a 
free press. 

“The progress of newspapers toward freedom of utterance over the 
centuries had been one long effort to end the system of Government license. 
Whenever in recent years a dictatorial government in Europe had taken 
control of the press, it has been through the machinery of license. The 
publishers’ hesitation was understandable. But the desire to co-operate 
with the recovery plans of the Government was strong and the Newspaper 
Code was finally drafted, approved by the President and assented to by 
all but a few newspapers of the country. 

‘In that process of negotiation, it was repeatedly made clear to the 
NRA that the newspapers could not accept a code that could be modified 
in any respect after it was agreed to save by the consent of the individual 
publishers affected thereby. This clause was fundamental; without it the 
other safeguards obviously were futile. The President agreed to accept 
the Newspaper Code with this clear and precise limitation upon the general 
right to modify granted by the Recovery Act. 

“The newspapers of the country signed an agreement containing as 
its most essential clause this limitation on the right to modify. Upon this 
there can be no dispute. The executive director of the National Emergency 
Council was, as General Counsel of the NRA, at the centre of the negotia- 
tion and his testimony confirms the view of the newspapers. We quote 
from his memorandum read before the NLRB on the rehearing of this case: 

“The merits or wisdom of the action of the publishers or the President 
are not involved in questions presented to the NLRB nor are they the appro- 
priate subject of discussion. It is, however, an essential obligation ot the 
Government and of any agency of the Government to maintain good faith. 

“The agreement made and embodied in Article VII should certainly 
be maintained by ony yd of the Government in letter and spirit, and 
no representative of the Government would certainly voluntarily participate 
in any e fort to twist the meaning of Article VII or to evade its obligations 
by any legal hair-splitting. 

‘*‘We cannot allow the integrity of the instrument to be violated for any 
reason great or small. 

‘*Even though the issue of the freedom of the press may not be involved 
in the question of whether an employee of a certain newspaper is dismissed, 
that is not the issue in this case. The issue of the freedom of the press is 
raised rather by the attempt of the NLRB to place a construction on 
Article VII of the code contrary to that understood by the parties to the 
compact, and thus, in effect, to modify the code in violation of the restric- 
tions against modification. 


Precedent Would Destroy Freedom of Press 


“In the present case, a bureaucratic board is endeavoring to arrogate to 
itself power to modify the code. If conceded, this would undermine the 
Bill of Rights as preserved therein. The newspapers cannot safely wait 
until the process of destruction is started. The precedent set by this case 
would, if sustained, destroy at a stroke the essential safeguard of the freedom 
of the press contained in the Newspaper Code. 

“If the newspapers now submitted to it, the threat for the future would 
be clear. The mischief would be done if the newspapers failed to protest 
the assumption by the NLRB that the code may be modified in derogation 
of the restriction contained in Article VII against the effect of such modifi- 
cation in the absence of consent by the publishers. The courts might 
regard such acquiescence as a waiver of the constitutional right itself. 
And it would lie in the mouth of no newspaper which sat silent to-day and 
remained under the code to assert its constitutional rights later in protest. 

‘These associations which, in behalf of their membership, participated 
in the negotiations leading up to the submission and approval of the code 
therefore feel their course to be clear. They cannot permit the future of 
the press of America to be compromised and endangered. Both for their 
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own protection and as trustees of a public right, they cannot sit idly by and 
see their charter of freedom, preserved as in the code, bearing the President's 
approval, become a scrap of paper. 

‘Therefore, these associations—American Newspaper Publishers Asso- 
ciation, New England Daily Newspaper Association, Southern Newspaper 
Publishers Association, Del-Mar-Va Association, Inland Daily Press asso- 
ciation and Pacific Northwest Newspaper Association—come to you as the 
agency set up by the President to administer the NIRA with the request 
that you repel this usurpation of power on the part of the NLRB in order 
that the good faith of the Government may be maintained and the code 
preserved. | 

“By direction of the above-named associations. 

“Very truly yours, 
“HOWARD DAVIS. 
“American Newspaper Publishers Association, 
“By Howard Davis. 

‘“‘New England Daily Newspaper Association, 
“By Frank E. Phillips. 

‘‘Southern Newspaper Publishers Association, 
“By Cranston Williams. 

**Del-Mar-Va Association, 
“By William F. Metten. 

“Inland Daily Press Association, 
“By Verne E. Joy. 

“Pacific Northwest Newspaper Association, 
“By J. F. Young.”’ 





- 
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Laws to Check Communist Activities in United States 
Advocated by William Green—A. F. of L. Head 
Says They Will Reach Danger Point Unless Curbed 
Immediately 

Enaction of laws designed to restrict Communist activi- 
ties in the United States was advocated Dec. 17 by William 
Green, President of the American Federation of Labor, testi- 
fying before the House Committee on un-American Activi- 
ties. Other witnesses before the Committee confirmed Mr. 
Green’s opinion that although such activities are not now a 
menace to American institutions, they will inevitably de- 
velop to a dangerous extent unless immediately checked. 
Mr. Green said that New York is the source of more present 
and future trouble along such ‘lines than is Chicago or any 
other city in the country, and supported his assertion by 
mentioning the allegedly Communist-controlled activities of 
needle trade workers in the fur industry. This testimony 
was described, in part, as follows, in a Washington dispatch 
of Dec. 17 to the New York “Times”: 

Documentary evidence of the efforts of Communist organizations to under- 
mine trade unionism and get control of the organized labor movement in 
this country was presented by Mr. Green in behalf of the American Federa- 
tion of labor. Evidence of the violent and unlawful nature of the activities, 
specifically of the needle workers, complained of by Mr. Green, was pre- 
sented by Representative McCormack, Chairman of the Committee. 

Abstracts of testimony taken in executive session in New York City by 
the Committee on Nov. 20 to 24, and made public to-day by Mr. McCor- 
mack, included supporting evidence in the form of canceled checks, alleged 
forced payments in amount of 3% of their payroll exacted from employers 
by the Needle Trade Workers Industry Union. 

Tells of “‘Assessments’’ 

Albert A. Williams, whose concern has been in business for 117 years, 
told in his New York testimony of making such ‘‘contributions’’ from Febru- 
ary 1933 to March 1934, and of 2% assessments he said were exacted from 
his 150 employees. He said his company had agreed to make these pay- 
ments to protect the employees, some of whom were forcibly removed from 
the premises to Communist headquarters, and further, because they had a 
large number of valuable skins on which work was only half finished and 
which would have been a total loss if they had not signed the agreement. 

He submitted canceled checks showing that the money had been deposited 
to the credit of the Needle Trade Workers Industry Union of the United 
States of America and placed in a special fund known as “Rabbit Pressers 
Unemployment Fund.” 

John F. Mallon, actuary of the Fur Dressers and Dyers Association, Inc., 
testified that 15 concerns connected with his organization had suffered as a 
result of the Communist activities of the “left-wing’’ union having con- 
tracts with them, many employers paying the 3% demanded of them and 
others sustaining pecuniary damage in varying amounts for refusing to do so. 


i 


Annual Banquet of American Acceptance Council to 
Be Held Jan. 28 


The Sixteenth Annual Banquet of the American Accept- 
ance Council will be held at the Waldorf-Astoria, Monday 
evening, Jan. 28 1935. The guests of honor and speakers 
will be William Phillips, Under-Secretary of State, Thomas 
J. Watson, President of the International Business Ma- 
chines Corp. and Allan M. Pope, President, The First 
Boston Corp. and President of the Council. The genera] 
theme of the program will be the foreign trade of the United 
States. It is expected that about a thousand guests will 
attend, according to Robert H. Bean, Executive Secretary 
of the Council. 

—_—_~—___—_ 


Union Wages to Prevail on Public Works Projects— 
New York State CommissionerjBrandt and Labor 
Officials Agree on Local Scale 

An agreement on wages to be paid on State and Federal 
public works projects in the five counties of New York City 
has been reached by Captain Arthur L. Brandt, New York 

State Commissioner of Highways, and officers of the State 

Federation of Labor, it was announced on Dec. 26, according 
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to Albany advices on that date to the New York “Herald 
Tribune” which went on to say: 

Under the agreement the prevailing wage, which is also the union 
scale of pay, will prevail on all contracts, both state and Federal, as 
Captain Brandt represents the Federal government in emergency public 
works projects. 

Captain Brandt was criticized at a recent meeting of the Executive 
Council of the State Federation for alleged failure to insist upon pre- 
vailing rates of pay. At the meeting at which the agreement was reached 
the Federation was represented by George Meany, State President; John 
M. O’Hanlon, Secretary-Treasurer; Leonard J. Klink and Michael J. 
Finn, representing the Structural Steel and Metal Lath Workers; Charles 
A. Hanson, of the Carpenters’ Union, and Thomas J. Curtis, of the New 
York City Building Trades Council. 

a ooo 
Trust Division of American Bankers Association to 
Hold Mid-Winter Trust Conference in New York, 
Feb. 12, 13 and 14 

The 16th annual mid-winter trust conference of the Trust 
Division, American Bankers Association, will be held Feb. 12 
13 and 14, at the Hotel Waldorf-Astoria, New York City, 
it is announced by Leon M. Little, President of the division, 
and Vice-President New England Trust Co., Boston, Mass. 
The annual banquet which brings the conference to a close 
will be held the evening of Feb. 14. An announcement in 
the matter said: 

This annual three-day meeting, which brings together representatives of 
the leading trust companies and banks in all parts of the country, is expected 
to be of unusual importance this year, according to Mr. Little. He pointed 
out that problems have arisen under present-day conditions that have an 


important bearing upon the operation policies of trust companies and banks 
with trust departments. 


- — 
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Meeting of Municipal Bond Men to be Held in Chicago 
Jan. 14 and 15—Forum to be Conducted by Invest- 
ment Bankers Association 

Municipal bond men from all parts of the United States 
will hold a two-day forum Jan. 14 and 15 at the Palmer 
House, Chicago, the municipal securities committee of the 
Investment Bankers Association of America announced 
Dec. 27. All members of the Association are invited to 
attend. The forum will consist of five sessions at which 
developments affecting State and municipal financing will 
be discussed. Foremost among the subjects of the forum 
will be State and local taxation and effective methods of 
meeting relief problems. The announcement of Dec. 27 
further said: 

Special reports covering state and municipal finances in practically every 
state of the Union will be presented at the forums. In preparing the forum 
Program the country has been divided into 24 districts and one of the 24 
members of the municipal securities committee has been assigned to each 
district to see that information on important situations in each district 
is available for the round table discussions of the forums. D.T. Richardson 
of Kelley, Richardson & Co., Chicago, Chairman of the municipal securities 
committee, will preside at the meetings. Among the speakers from civic 
organizations who will take part in the forum are Carl Chatters, Executive 
Secretary of the Municipal Finance Officers Association. A similar forum 
was held by the Investment Bankers Association two years ago, but covered 
only 14 states. The success of that effort led to organization of the forth- 
coming meeting on a national scope. Investment bankers from all principal 
cities of the country will attend the forum. 

a 

Elon H. Hooker to Address New York Chamber of 
Commerce on Jan. 3 on “‘Government Utilities’’ 

Elon H. Hooker, President of the Hooker Electro- 
chemical Co., of Niagara Falls and Tacoma, Wash., will 
address the Chamber of Commerce of the State of New York 
at its first 1935 meeting on Jan. 3. Mr. Hooker, who is a 
large consumer of electric power, will discuss Government 
encroachment in the public utility industry and what it 
means to the taxpayer and investor. 

—<—$—a——_—_—— 

Reopening of Closed Banks for Business and Lifting 

of Restrictions 

Since the publication in our issue of Dec. 22 (page 3907) 
with regard to the banking situation in the various States, 
the following further action is recorded: 

MASSACHUSETTS 

Arthur Guy, State Bank Commissioner of Massachusetts, 
on Dec. 21 announced plans for the division of approximately 
$8,000,000 to 100,000 depositors of eight closed banks, 
made possible, in part, by a $5,000,000 loan from the Recon- 
struction Finance Corporation. The closed banks and the 
amount and percentage of their dividends, as given in 
Associated Press advices from Boston on Dec. 21 reporting 
the matter, follow: 

Tne Exchange Trust Co. of Boston, a 10% dividend amounting to 
$783 ,000; the Bancroft Trust Co. of Worcester, 10%, $455,000; the Central 
Trust Co. of Cambridge, 32%, $2,093,000; the Charlestown Trust Co. of 
Charlestown, 35%, $689,000; the Highland Trust Co. of Somerville, 15%, 
$608,000; the Inman Trust Co. of Cambridge, 10%, $214,000; the Mer- 
chants Trust Co. of Lawrence, 10%, $330,000; the Revere Trust Co. of 
Revere, 10%, $91,000. 

The dispatch continued: 

In addition the commercial depositors of the Central Trust will receive 
$300,000, or 15%. and those of the Inma n Trust a 10% dividend of $82,000. 
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Between $45,000 and $50,000 was paid out Dec. 22 by the 
Athol National Bank, Athol, Mass., in the third dividend 
paid since the bank closed a year and a half ago, according 
to a dispatch from that place on Dec. 23, printed in the 
Springfield ‘‘Republican,’’ which added: 


"The dividend to-day was for 124%. ‘The other two were for 25% each. 
The dividend was paid at the First National Bank here. 


MICHIGAN 


Regarding the affairs of the defunct Berkley State Bank 
of Berkley, Mich., the ‘‘Michigan Investor’? of Dec. 22 
carried the following: 


With the sale at public auction in Pontiac of the remaining assets of the 
Berkley State Bank, Berkley, the receivership was terminated. This 
sale will mean a dividend to depositors of from 3 to 4% to add to previous 
dividends of 27.5%. The bank closed March 17 1931. 


The reorganized State Bank of Ortonville, Ortonville, 
Mich., opened for business on Dec. 18 and began payment 
of a 40% dividend totalling $80,000 to the depositors. The 
new institution is capitalized at $25,000 and has the following 
officers: Hugh Taylor, President; Herman Profrock, Vice. 
President; John Waltz, Secretary, and William Narrin, 
Cashier. The “Michigan Investor’? of Dec. 22, authority 
for the above, continued: 


The reorganization was accomplished under the direction of Conservator 
James R. Leece. The institution is able to release its 40% payment and 
reopen for business without borrowing any additional funds. 


According to the ‘“‘Michigan Investor’ of Dec. 22, the 
Romeo Savings Bank of Romeo, Mich., was scheduled to 
reopen on Dec. 24 and release 40% of impounded deposits. 
The officers were named as John J. Brewer, President; 
Henry F. Rumsey, Vice-President, and Dwight F. Seamen, 
Cashier. 

OREGON 

An order was issued last week by A. A. Schramm, State 
Superintendent of Banks for Oregon, giving the Steiwer & 
Carpenter Bank of Fossil, Ore., until Jan. 31 to complete 
reorganization. Salem, Ore., advices to the Portland 
“Oregonian’”’ of Dec. 20, from which this is learned, con- 
tinuing, said: 

This bank has been operating on a restricted basis. Thirty-five per cent 
of the restricted deposits of the bank previously were released, Schramm 
“ PENNSYLVANIA 

From the Philadelphia “‘Inquirer’”’ of Dec. 23 it is learned 
that the Gosstonyl Savings & Trust Co. of Bethlehem, Pa., 
has been reorganized and was authorized to reopen on 
Dec. 24 under the title of the Gosstonyl Bank by Dr. William 
D. Gordon, the State Secretary of Banking for Pennsylvania. 
The paper went on to say: 


The capital has been fixed at $200,000. The surplus is $100,000, un- 
divided profits total $10,000 and deposits $517,523. The officers are: 
President Rosi Gosstonyl, Vice-President, Rudolph Gosstonyl, Cashier 
and Secretary, Charles A. Gosstony]; Assistant Cashier, Joseph G. Tatoccka. 


RHODE ISLAND 

We learn from the Providence ‘“‘Journal’’ of Dee. 19 that 
an additional dividend of 8% was authorized on Dec. 15 
by Governor Green and Latimer W. Ballou, State Bank 
Commissioner for Rhode Island and was to be paid Dec. 19 
to persons who had commercial or time deposits in the 
Columbus Exchange Trust Co. of Providence, R. I., accord- 
ing to an announcement by the Governor the previous day. 
The paper mentioned added: 

This will be the second dividend paid on deposits of the bank, which 
has been in charge of Conservator Achille Vervena since 1933. The former 
dividend was 60%. 

OHIO 

Resumption of business by the Lorain Street Savings & 
Trust Co. of Clveland, Ohio, by Jan. 2, under its new setup 
as the Lorain Street Bank, where accounts up to $100 would 
be available in full and 30% of larger accounts would be 
freed, with a minimum of $100 available, was forecast last 
night, following Reconstruction Finance Corporation ap- 
proval of a $1,200,000 loan and purchase of $200,000 in 
the new bank’s debentures. The Cleveland ‘‘Plain Dealer’’ 
of Dec. 18, from which this is learned, continued: 

R. M. Huston, President-elect of the new bank and conservator-liqui- 
dator of the old institution, said last night that an extra force of employees 
was working day and night to speed the operations incidental to reorganiza- 
tion, in which remaining frozen assets would be segregated in the Fulton 
Mortgage Loan Co. for the benfit of depositors. 

It was expected that the details of reorganization could be concluded 
within a few days and formal negotiation of the loan completed. 

The RFC yesterday also approved the purchase of $100,000 of debenture 
notes of the Bank of Cleveland, where Stanley Klonowski is President. 
It was said this would enable the bank to free all deposits under $25 and 
to release 55% on all larger accounts, as well as to pay in full public fund 
deposits of $150,000. 

Both banks will reopen with Federal Deposit Insurance Corp. protection 
for their depositors. 

The Lorain Street reorganization plan contemplates that from the 
$1,200,000 RFC loan will be deducted $200,000 to repay an old RFC loan 
and $662,000 to release public deposits. 
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|| Concerning the affairs of the closed Farmers’ Banking Co. 
ofglLakeview, Ohio, a dispatch from Bellefontaine, Ohio, 
appearing in the Toledo ‘‘Blade’’, had the following to say: 

An application to reopen the Farmers Banking Co. at Lakeview early 
next year, with 50% of the general claims against the institution immediately 
payable in cash was filed in common pleas court here by I. J. Fulton, State 
Superintendent of Banks. The hearing will be Jan. 8. 








ITEMS,ABOUT, BANKS, TRUST COMPANIES, &c. 
The New York Cotton Exchange membership of John L. 
Burdett was sold Dec, 27 to Walter L. Johnson, for another, 
at $15,000, off $1,500 from last sale. 
———_-@e—_— 

A petition of the members of the New York Stock Ex- 
change, to close the Exchange on Monday, Dec. 31, was 
denied at a meeting of the Governing Committee on Dec. 26. 
The Commodity Exchange, Inc., will close at noon, Dec. 31, 
and the Montreal Stock Exchange and Montreal Curb Ex- 
change at 12:30 p. m. 

—- e——- 

The fourteenth annual Wall Street community Christmas 
tree and carol singing was held at Wall and Broad Streets, 
in front of the New York Stock Exchange, on Dec. 24, at 
12 noon. The celebration, around a large illuminated tree, 
lasted more than an hour. The glee club of the New York 
Stock Exchange led the singing, under the direction of 
Henderson E. Van Surdam, with Thomas J. Reynolds as 
accompanist, and assisted by the Harmony Trumpeters. 

—_e—_-— 

The New York Produce Exchange will hold its annual 
New Year’s celebration to-day (Dec. 29), from 1 to 6 p. m. 
Dancing and entertaining will be featured. It is expected 
that approximately 2,000 will attend the party, including 
members of the Exchange, their guests and employees. 


—_@e——_ 

The Merchant’s Bank of New York will open an addi- 
tional office at 434 Broadway, corner of Howard Street, 
on January 2. This is said to be the first new banking 
office opened in this section of New York for five years 
and is reported as due to an increase in the textile business 
there. 

—- o—— 

W. C. Potter, Chairman of the Guaranty Trust Company 
of New York, announced that at a meeting of the Board of 
Directors on Dec. 19, Louis Edmund Zacher was elected 
a director of the company. Mr. Zacher is President 
of the Travelers Insurance Company; President and Treas- 
urer of the Travelers Indemnity Company, and President 
and Treasurer of the Travelers Fire Insurance Company. 
Mr. Zacher began his business career in 1895, with the 
Charter Oak National Bank, later entering the employ of 
the Farmers Mechanics National Bank, both of Hartford. 
In 1904, he became Secretary to the President of the 
Travelers Insurance Company; was made Assistant Treas- 
urer in 1910; Treasurer in 1912; Vice President in 1922, 
and President in 1929. 

—_o——— 

On Dec. 17 the New York State Banking Department 
approved a proposal to reduce the capital stock of the Rye 
Trust Co., Rye, N. Y., from $200,000 at a par value of $100 
a share to $100,000 at a par value of $50 a share. 

—_e— 

Plans to reduce the capital stock of the Lafayette Trust 
Co. of Suffern, N. Y., from $150,000, consisting of 1,500 
shares of the par value of $100 each, to $100,000 to consist 
of 2,000 shares of a par value of $50 a share, were approved 
by the New York State Banking Department on Dec 17. 
The Banking Department also on the same day approved a 
change of name of the institution to the “Lafayette Bank & 
Trust Co. of Suffern.” 

—_@——_ 

The New York State Banking Department on Dec. 14 
approved a proposed merger of the Lackawanna National 
Bank, Lackawanna, N. Y., into the Marine Trust Co. of 
Buffalo, N. Y., under the title of the Marine Trust Co. of 
Buffalo. 


——_@——_ 

A 5% dividend, totaling $207,083, was authorized to be 
paid to depositor creditors of the commercial department 
of the City Bank & Trust Co. of Hartford, Conn., by Howard 
W. Alcorn, receiver, in a decision handed down Dec. 14 by 
Judge P. B. O’Sullivan in Superior Court, we learn from the 
Hartford “Courant” of Dec. 15, which added: 


This will bring the total disbursements to date to 60% to creditors of 
the commercial department. The savings department has paid 50%. 


—_e——_- 

According to the Hartford “Courant” of Dec. 15, Judge 
O’Sullivan ordered Walter M. Bassford, receiver for the 
Commercial Trust Co. of New Britain, Conn., to pay a 10% 
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dividend totaling $176,374, bringing the total payments 
to 60%. 
—e——_ 

Paterson advices on Dec. 20 to the Newark “News” stated 
that Vice-Chancellor Vivian M. Lewis of New Jersey on 
Dec. 19 signed an order directing distribution of $38,791 to 
depositors of the closed Guaranty State Bank in Passaic, 
N. J. Vincent C. Duffy, counsel to the State Commissioner 
of Banking and Insurance, said the funds would be available 
at the institution beginning Dec. 20. We quote further, in 
part, from the dispatch: 

This dividend, which represents about 7%, is the third to be paid deposi- 
tors since the institution closed Oct. 31 1931, and brings the amount dis- 
tributed to date to approximately $400,000, or 72% of the total deposits. 
The first dividend, of 60%, was paid in May 1932, and the second, for 5%, 
in December 1932. 

Mr. Duffy was accompanied yesterday by John F. McGuire, Special 
Deputy Assistant Banking Commissioner, who is in charge of the bank. 

——_ e—— 

Payment of dividends to the depositors of three Pennsyl- 
vania closed banks—the Commercial National Bank of Phil- 
adelphia, the Merion Title & Trust Co. of Ardmore, and the 
Jordan State Bank of Allentown—was announced on Dec. 22. 
Checks had already been distributed to the depositors of 
the two last named banks, and the other will make payment 
early in the new year. The Philadelphia “Inquirer” of 
Dec. 23, authority for the above, also supplied the following 


information : 

The Commercial National will pay 20% of deposits to about 35,000 
depositors. The total amount will be about $747,000. 

The dividend of the Merion Title & Trust Co. will be 10%, and 29,932 
depositors will benefit. A payment of 5% already has been made. The 
remaining deposit liability of the institution is $5,258,415. 

A 59% dividend paid by the Jordan State Bank, of Allentown, brings 
the total made available to depositors up to 65%. There are 1,765 de- 
positors. The remaining deposit liability is $52,124. 

Announcement of the payment by the Commercial National Bank was 
made by Joseph K. Willing, the receiver. He stated that the checks have 
been made out and will be mailed immediately on their return from the 
Comptroller of the Currency in Washington. 

Payment will be made to depositors who filed proof of claim before 
Nov. 30, and whose claims have been approved. It is understood that the 
committee of depositors which sought to reorganize the bank has aban- 
doned its efforts. 

“During the past six months,’ said Mr. Willing, explaining the bank’s 
position, ‘“‘we have paid back $1,200,000 to the Federal Reserve Bank of 
Philadelphia, and also $600,000 to the local agency of the Reconstruction 
Finance Corporation. In return, the Reserve bank has released $2,000,000 
in assets and the RFC more than $1,000,000 that had been pledged as 
collateral for loans. Substantial portions of these assets remain for liquida- 
tion, although a part has been used to provide for the payment soon to 
be made. 

‘Assessment on stockholders, under the double liability provisions of 
the law, have yielded considerable revenue.” 

——_@——_ 


The Economy National Bank of Ambridge, Pa., capitalized 
at $100,000, was placed in voluntary liquidation on Apr. 14. 
This bank is succeeded by the Economy Bank of the same 
place. 

——_@——_- 

C. Addison Harris Jr., former President of the closed 
Franklin Trust Co. of Philadelphia, Pa., convicted, it is 
reported, of misapplication of funds of the bank, was re- 
leased in $20,000 bail on Dec. 17 pending his appeal to the 
Superior Court. The higher court allowed a writ of super- 
sedeas, staying his conviction and sentence and fixing bail. 
Mr. Harris was sentenced to from five to 10 years in jail by 
Judge Eugene V. Alessandroni, on Dec. 14. The Philadelphia 
“Record” of Dec. 18, authority for the above, also supplied 
the following information: 


Bail was denied Mr. Harris’s co-defendants, Arthur B. Dauphinee, former 
Vice-President of the bank, and Edward S. Conro, former Treasurer. The 
three were convicted and sentenced together. 

After the Judge refused a motion for a new trial for the men, their 
counsel, Bryan A. Hermes, took an appeal to the higher court and also 
took a writ of supersedeas to have the three admitted to bail pending 
appeal. 

The Court ruled favorably in the case of Mr. Harris, but ruled Mr. Dau- 
uhinee and Mr. Conro could not be admitted to bail because they were 
convicted, among other counjs, of issuing false reports to the State Banking 
Department. Mr. Harris was not indicted on that charge. 

The three former bankers were charged with misapplication of $234,000. 





W. E. Anderson, heretofore Assistant Trust Officer of the 
Central United National Bank of Cleveland, Ohio, has been 
appointed Trust Officer of the Central Trust Co. of Cin- 
cinnati, Ohio, according to the Cleveland “Plain Dealer” of 
Dec. 19. Mr. Anderson will succeed Edward A. Sisson, who 
is to retire Jan. 1, the paper said. 

——~o—— 

A fifth dividend of 10% has been ordered paid to de- 
positors and creditors of the Farmers’ Deposit Bank of Rich- 
wood, Ohio, which closed nearly three years ago, according 
to Marysville advices on Dec. 15, which added: 

This will make a total of 55% the bank has paid in all. Several thousand 


dollars will be distributed throughout the county within the next week. 
a 
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Lawrence Wood, receiver of the Fortville State Bank, 
Fortville, Ind., has been authorized by the Hancock Circuit 
Court to pay a dividend of 5% to creditors of the institu- 
tion, according to Greenville, Ind., advices, on Dec. 14, to the 
Indianapolis “News,” which also said: 


This is the second 5% payment. The bank has been in receivership since 
early in 1931. 


——— 

A new banking institution, the Merchants National Bank 
in Chicago, Chicago, Ill, with capital of $200,000, was 
chartered by the Comptroller of the Currency on Dec. 21. 
George R. Boyles is President and A. F. Whitehead, Cashier, 
of the new organization. 

—@e—— 

As of Dec. 15, The Macomb National Bank, Macomb, IIL., 
capitalized at $100,000, went into voluntary liquidation. 
The institution was absorbed by The Union National Bank 
of Macomb. 

—_—o—— 

The First National Bank in Staunton, Staunton, Il., was 
chartered by the Comptroller of the Currency on Dec. 12. 
The new bank is capitalized at $65,000, made up of $25,000 
preferred stock and $40,000 common stock, and succeeds 
two Staunton banks. The Staunton National Bank and 
the First National Bank of Staunton. C. F. Hackman is 
President of the new organization, while C. W. Weis is 
Cashier. 

—_—~o—— 

The Hudson State Savings Bank of Hudson, Mich., and 
the Waldron State Savings Bank of Waldron, Mich., have 
consolidated under the name of the former, we learn from 
Hudson advices on Dec. 14 appearing in the Toledo “Blade,” 
which also stated : 


The institutions have been under similar management and largely identical 
ownership for 14 years. 


There will be no change in management and the banks will operate in 
Hudson and Waldron as at present, it was stated. The bank has resources 
said to be in excess of $1,000,000. 

Byron J. Foster, President of the consolidated institution, has been here 


30 years. A. C. Moine, Vice-President, will remain in charge of the 
Waldron office. 


——_@——_ 

The Oakley National Bank of Buffalo, Buffalo, Minn., 
was chartered by the Comptroller of the Currency on Dec. 
14. The new institution, which represents a conversion of 
The Oakley State Bank of the same place, is capitalized 
at $60,000. W. D. Oakley and John A. Berger are President 
and Cashier, respectively, of the new organization. 

——@——— 

Effective Dec. 14, The First National Bank of Garretson, 
S. D., was placed in voluntary liquidation. The institution 
was absorbed by the First National Bank in Garretson 
(formerly The First National Bank of Sherman, S. D.). 

—_—o—— 

We learn from the St. Louis “Globe-Democrat” of Dec. 
19 that the Comptroller of the Currency has authorized the 
payment of a second dividend, amounting to 15%. to the 
creditors of the Grand National Bank of St. Louis, Mo.. 
according to an announcement on Dec. 18 by John W. Syn- 
der, receiver for the institution. We quote from the paper: 

The cash distribution, according to Mr. Snyder, will amount to approxi- 
mately $250,000. This payment was made possible by a loan which was 


secured from the Reconstruction Finance Corporation, Synder explained. 


The first dividend of 3714% was paid on June 2, for the approximate 
amount of $550,000. 


—\oe——_ 

A liquidating dividend of 3% was ordered paid to deposi- 
tors and creditors of the Union-Easton Trust Co of St. 
Louis, Mo., by Circuit Judge Ryan, on Dec. 14, on application 
of George W. Clarkson, Special Deputy Finance Commis- 
sioner in charge of liquidation. In noting this, the St. Louis 
“Globe-Democrat” of Dec. 15 added: 


The dividend allowed, amounting to $14,198, will bring the total amount 
of dividends paid to 38%, which is $175,647 of the total claims allowed, 
which were $473,278. 


——o—_—— 

Gurney P. Hood, State Commissioner of Banks for North 
Carolina, on Dec. 17 announced the completion of liquidation 
of the Bank of Lewiston, Lewiston, depositors of which 
received 100% in dividends and offsets. The Raleigh “News 
and Observer” of Dec. 18, from which this is learned, con- 
tinued : 

Payments to depositore and other common claimants amounted to 
$27,874.76 in dividends and offsets, Mr. Hood said. Preferred claims of 
$2,803.13 and bills payable of $25,660.43 also were paid in full, as was 


interest of $1,020.71 on the bills payable. The bank also paid interest of 
$2,102.38 on proved claims. 

Closed Feb. 20 1933, liquidation of the bank was completed on Saturday 
(Dec. 15). Of listed assets of $126,505.79, the bank collected $63,434.02, 
or 50.1%. 

Liquidation of the bank was accomplished at a profit of $688.88, Mr. 
Hood said. Expenses amounted to $3,322.61, while income during liquida- 
tion was $4,011.49. 

—_@——_ 
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Effective Dec. 6 1934, the First National Bank in Oakland, 
Calif., was placed in voluntary liquidation. The institution 
was absorbed by The Anglo California National Bank of 
San Francisco, Calif. 

—_@e——_ 

Nationalization of 61 branches of the Bank of America 
(California), the State bank associated with Bank of Amer- 
ica National Trust & Savings Association (head office San 
Francisco), was announced Dec. 24 by L. M. Giannini, Senior 
Vice President. The 61 branches became a part of the Bank 
of America N. T. & 8S. A. effective at the close of business 
Dec. 22. As the two institutions are identical in owner- 
ship, management and accounting methods, the change is 
largely a formality. The announcement by the bank con- 
tinued : 

The absorption of the 61 branches of the State bank into the national 
system is in accordance with the management’s advocacy of a unified 
system of branch banking under national regulation. 

With the addition of the branches transferred from the State bank, 


the Bank of America N. T. & S. A. now has 414 branches, while nine 
branches remain in the Bank of America (California). 


o—— 

Payment of a seventh dividend of 5% in the savings de- 
partment of the Marine Bank of Santa Monica, Calif., bring- 
ing the total liquidating dividends to 65%, has been author- 
ized by Friend W. Richardson, Superintendent of Banks, 
Bruce M. McBirney, Special Deputy, announced on Dec. 14, 
according to the Los Angeles “Times” of Dec. 15, which also 
stated: 


Mr. McBirney stated he expected to have the necessary approval of the 
Superior Court of Los Angeles County, under whose jurisdiction the liquida- 
tion is being made, in time to mail the checks to depositors on Dec. 18, the 
third anniversary of the closing of the bank. 


oo 
Arrangements for the payment, on Dec. 20, of a dividend 
of 10% of the deposits to savings account depositors by the 
Bank of Woodburn, Ore., were indicated in a dispatch from 
that place on Dec. 14 to the “Oregonian,” which added : 
This will be the fourth dividend paid since liquidation of the bank began. 
—e—_—_ 


In indicating that a 5% dividend was to be paid Dec. 17 
to depositors of the defunct American Bank of Spokane, 
Spokane, Wash., a dispatch by the Associated Press from 
that city on Dec. 15 said: 


Harry S. Wilson, liquidator of the American Bank, today (Dec. 15) 
obtained Court permission to begin disbursement Monday of $115,000 
to 400 depositors as a 5% dividend. 

Permission was obtained following receipt of $30,000 from New York 
from the sale of bonds. The bank closed Apr. 15 1932. 

Monday’s payment will bring the total to 27% more than $700,000. 


oe 

The Canadian Bank of Cmmerce (head offive Toronto) 
has recently published its annual report covering the fiscal 
year ended Nov. 30 1934. It shows net profits for the pe- 
riod, after making appropriation to contingent reserve 
fund, out of which full provision for bad and doubtful debts 
was made, of $3,413,655, which when added to $662,167, 
representing the balance to credit of profit and loss brought 
forward from the preceding year, made $4,075,822 avail- 
able for distribution, which was allocated as follows: $2,- 
400,000 to take care of four quarterly dividends at the 
rate of 8% per annum; $600,000 to pay Dominion and Pro- 
vincial taxes; $246,838 transferred to pension fund, and 
$150,000 written off bank premises, leaving a balance of 
$678,984 to be carried forward to the current fiscal year’s 
profit and loss account. 

Total resources of the institution are shown in the report 
as $575,314,009 (comparing with $574,196,003 at the end 
of the preceding fiscal year) of which $315,196,712 are liquid 
assets, or 60% of total liabilities to the public, while total 
deposits (including both public and Government deposits) 
are given at $478,290,981, a gain of more than $23,000 over 
the preceding year. It is stated—we quote from the Mon- 
treal “Gazette "of Dec. 22—that this large net increase in 
deposits was effected despite the repayment of quite large 
deposits when the bank closed two of its foreign branches. 
The Canadian Bank of Commerce is capitalized at $30,000,- 
000 with a rest fund of $20,000,000, and maintains 670 
branches throughout Canada and other countries. Sir John 
Aird is President and S. H. Logan, General Manager. The 
New York Agency of the bank is at Exchange Place and 
Hanover Street. 











sensei 

The annual report of the Royal Bank of Canada (head 
office Montreal) was released this week and makes a very 
satisfactory showing. ‘The statement, which covers the 
fiscal year ended Nov. 30 1934, shows net profits (after 
making appropriations to contingent reserves, out of which 
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reserves provision for all bad and doubtful debts have been 
made) of $4,398,218, which, when added to $1,383,604, the 
balance to credit of profit and loss brought forward from 
the preceding fiscal year, made $5,781,822 available for dis- 
tribution. Out of this sum appropriations were made as 
follows: $2,800,000 to take care of four quarterly dividends 
at the rate of 8% per annum; $200,000 contributed to offi- 
cers’ pension fund; $200,000 set aside for bank premises, 
and $1,075,017 reserved for Dominion and Provincial Gov- 
ernment taxes, leaving a balance of $1,506,805 to be carried 
forward to the present fiscal year’s profit and loss account. 

Total assets of the institution, the report shows, stand at 
$758,423,905 (compared with $729,260,476 on Nov. 30 1933), 
of which $382,172,287 are liquid assets, or 56.16% of total 
liabilities to the public. On the debit side of the statement 
total deposits are shown at $637,479,211, comparing with 
$601,219,092 in the preceding year. The capital of the 
Royal Bank of Canada is $35,000,000, and its reserve fund 
$20,000,000. The annual general meeting of the shareholders 
will be held in Montreal on Jan. 10. 








THE CURB EXCHANGE 


Curb market dealings were without noteworthy feature 
during the present week. There has been considerable 
activity among the specialties, but the gains were generally 
in minor fractions. Public utilities have been under pressure 
from time to time, but the losses were small and without 
special significance. Merchandising shares were fairly steady 
and mining and metal stocks were moderately strong. 

The general price trend was upward during the two-hour 
session on Saturday, though prices, on the whole, held within 
narrow limits and trading was quiet, due in a measure to 
the absence of many traders for the Christmas holiday. 
Merchandising stocks attracted the most attention and 
there were some modest advances recorded in the specialties 
group, but most of the mining and metal shares were lower. 
Public utilities were under pressure during the opening hour, 
but moderate support appeared as the day progressed and 
a steadier tone was apparent at the close. Prominent among 
the active stocks closing higher on the day were American 
Gas & Electric common, Ford Motor of Canada A, Glen 
Alden Coal, Humble Oil & Refining, International Petroleum, 
Newmont Mining, Niagara Hudson Power, Hiram Walker 
and Wright Hargreaves. 

Moderate trading activity was in evidence on Monday, 
but the changes were small and the transactions were without 
noteworthy feature. The specialty issues were in fairly 
good demand, but with the exception of Cuneo Press and 
Colt Fire Arms, price fluctuations were within a compara- 
tively narrow channel. Industrial issues were slightly higher, 
but there was little change in the oil shares. Alcohol issues, 
metal stocks and public utilities were easier. The turnover 
for the day was 187,000 shares as compared with 214,000 on 
the last full day. Among the issues closing higher were Con- 
solidated Gas of Baltimore, Cities Service common, Common- 
wealth Edison, Ford Motor of Canada A, Humble Oil & 
Refining Co., Swift & Co., United Gas Corp., United Verde 
Extension Mining and Sunshine Mining Co. 

The New York Curb Exchange, the New York Stock 
Exchange and all commodity markets were closed on Tuesday 
in observance of Christmas Day. 

On Wednesday, the volume of trading was the largest in 
some time, but reactionary influences were apparent and the 
bulk of the active stocks recorded moderate declines as the 
session came to an end. Oil stocks and metal shares were 
fairly active, but public utilities were under selling pressure 
and gradually moved lower. In the specialties group. 
transactions were moderately active but the trend, as a rule, 
was toward lower levels. The declines included among 
others, American Cyanamid B, Pioneer Gold, Aluminum 
Co. of America, American Light & Traction, Atlas Corp., 
Cord Corp., Electric Bond & Share, Fisk Rubber, Ford 
Motor of Canada A, Glen Alden Coal, Newmont Mining, 
Standard Oil of Kentucky and Hiram Walker. 

Selling for tax purposes greatly increased the volume of 
business on the Curb Exchange on Thursday, and while 
stocks generally closed at higher levels, price movements 
were somewhat erratic during the greater part of the session. 
‘The outstanding feature of the trading was the sharp decline 
in Singer Manufacturing Co. which slipped off 12 points on 
a small transaction. Substantial losses were also registered 
by Alabama Great Southern, Aluminum Co. of America, 
Celluloid Corp,. and United Shoe Machinery. Stocks clos- 
ing on the side of the advance included Aluminum Ltd. 
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cum. pref., Long Island Lighting pref. B, Swift International 
and Pittsburgh Plate Glass. 

Prices on the Curb Exchange generally moved upward on 
Friday, and while a major part of the changes were fractional, 
there were a few of the more active of the trading favorites 
that registered gains of 2 or more points. Mining and 
metal stocks were in good demand at higher prices and there 
was some buying in the public utilities and specialties, but 
the changes were not especially noteworthy. As compared 
with Friday of last week, last night’s prices were somewhat 
higher, Aluminum Co. of America closing at 46 against 45 
on Friday of last week, American Cyanamid B at 15% 
against 1514; American Gas & Electric at 1934 against 19%, 
American Light & Traction at 914 against 87%; Associated 
Gas & Electric A at 7-16 against 14; Atlas Corp. at 9% 
against 814; Cities Service at 114 against 134; Creole Petro- 
leum at 13% against 12; Electric Bond & Share at 7% against 
634; Ford of Canada A at 28% against 27%; Greyhound 
Corp. at 24% against 2134; Gulf Oil of Pennsylvania at 55 
against 5414; Hudson Bay Mining & Smelting at 12% 
against 1174; Humble Oil (new) at 49 against 484; Na- 
tional Bellas Hess at 21% against 24%; Niagara Hudson at 
3% against 3%; Swift & Co. at 18% against 17%; United 
Gas Corp. at 154 against 144; United Light & Power A at 1 
against 7%, and Wright Hargreaves at 9 against 85%. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value). 
Week Endea (Number 
Dec, 28 1934 of Foretgn Foretgn 
Shares) Domestic. |\Government.| Corporate. Total. 

Saturday.........- 108,130} $1,845,000 $30,000 $11,000} $1,886,000 
et 186,668} 2,597,000 14,000 2,000} 2,663,000 
Tian osaneece HOLI|DAY HOLI|DAY 
Wednesday -._..-.-- 274,430} 2,791,000 131,000 46,000} 2,968,000 
TRUCOS . 2 ccccnnss 405,070} 4,085,000 160,000 125,000} 4,370,000 
FRE + seceensadcs 248,799) 3,120,000 115,000 57,000} 3,292,000 

| RR TE. 1,223,0971$14,438,000 $450,000 —$291,000'$15,179,000 

Week Ended Dec, 28 Jan. 1 to Dec, 28 
New York Curb 
Exchange 1934. 1933. 1934, 1 1933. 
Stocks—No. of shares_ 1,223,097 1,870,714 59,666,691 100,719,036 
‘onds 

2g, ee $14,438,000} $14,149,000 $948 ,493,000 $862 ,953,000 
Foreign government - - 450 ,000) 856,000 35,669,000 42,603 ,000 
Foreign corporate __-.- 291,000 430,000 25,270,000 40,402,000 

ee $15,179,000' $15,435,000’ $1,009,432,000 $945,958,000 

















COURSE OF BANK CLEARINGS 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Dec. 29) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will bo 
3.8% below those for the corresponding week last year. 
Our preliminary total stands at $4,187,562,642, against 
$4,351,694,485 for the same week in 1933. At this center 
there is a loss for the week ended Friday of 10.6%. Our 
comparative summary for the week follows: 


























Cleartngs—Returns by Telegraph Per 

Week Ending Dec. 29 1934 1933 Cent 
WE EE die cedcunasacaschadndened $1,860,197,252 | $2,081,512,768 | —10.6 
CC coke anne e bh btbdeonwe mae aon 191,800,748 120,C46,266 | +£&9.8 
ST Ae ee 203,000,000 175,000,000 | +16.0 
Boston. __..- gee ae ee Ae pee 131,000,000 117,000,000 | +12.0 
IE ns oo as otic se dees ees Sen 53,181,666 45,100,475 | +17.9 
, |] eee 49,900,000 43,600,000 | +14.4 
NE ee es 74,775,000 71,208,000 +5.0 
NS od nc census ime besance 66,830,733 57,680,938 | +15.9 
DCE chdbasaccktes deeanpenee 59,696,547 39,202,030 | +53.0 
OD ala se itcak Ss ied dh Wisma eagle ec 47,089,021 34,372,843 | +37.0 
DES. cieccnnoeknacenemetecna 35,461,335 29,598,529 | +19.8 
TE GN So vot ccdeacscmusedeanes 26,050,000 20,169,000 | +29.2 
Twelve cities, five days_.....------ $2,799,282,302 | $2,834,490,909 —1.2 
Other cities, five days.-.-.---------- 607,053,235 429,537,675 | +41.3 
Total all cities, five days.-.....----- $3,406 335,537 | $3,264 ,028,584 +4.4 
ee Gs NE ES ca codinbanannanncen 781,227,107 1,087 ,665,901 | —28.2 
Total all cities for week - .---------- $4,187,562,642 ' $4,351,694,485 —3.8 





Complete and exact details for the week coverad by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 22. For 
that week there is an increase of 35.5%, the aggregate of 
clearings for the whole country being $6,413,166,265, against 
$4,733,495,425 in the same week in 1933. 

Outside of this city there is an increase of 23.9%, the bank 
clearings at this center having recorded a gain of 42.1%. We 
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in the Atlanta Reserve District of 26.0%. 
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group the cities according to the Federal Reserve districts 
in which they are located, and from this it appears that in 
the New York Reserve District, including this city, the totals 
show an expansion of 41.6%, in the Boston Reserve District 
of 16.6%, and in the Philadelphia Reserve District of 28.9%. 
In the Cleveland Reserve District there is an improvement 
of 21.3%, in the Richmond Reserve District of 19.4%, and 


The Chicago 


Reserve District has managed to enlarge its totals by 27.5%, 
the St. Louis Reserve District by 24.8%, and the Minne- 


apolis Reserve District by 10.7%. 


In the Kansas City 


Reserve District the increase is 27.8%, in the Dallas Reserve 
District 5.2%, and in the San Francisco Reserve District 





























32.3%. 

In the following we furnish a summary of Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 
Inc.or 
Week Ended Dec. 22 1934 1934 Dec. 1932 1931 
Federal Reserve Dists.| 3 % $ 3 
Ist Boston. --.-.12 cit 243,732,604 + 16.6 196,909,261 272,439,412 
2nd NewYork..12 “ 4,382,992,904 + 41.6] 2,938,787,045} 3,540,331,510 
3rd Philadelp'ia 9 “ 345, 846,624 + 28.9 310,477,227 268,104,551 
4th Cleveland..5 “ 218,848,224 +21.3 177,106,372 214,698,434 
5th Richmond.6 “ 111,479,583 +19.4 98,161,798 81,580,627 
6th Atianta....10 “ 131,724,264 + 26.0 83,887,787; 89,528,998 
7th me 386,248,287 +27.5| 272,414,768] 381,106,991 
8th St.Louis... 4 ‘ 120,594,185 +24.8 83,417,806 93,329,485 
9bht Minneapolis 6 “* 84,173,265 +10.7 67,565,536 70,772,268 
10th KansasCity10 “ 122,225,238 +27.8 88,303,169 105,829,441 
11th Dallas. _... o 50,546,685 +65.2) 36,420,334 41,042,650 
12th San Fran..12 “ 214,754,402) +323 148,608, 176,286,291 
Seem 110 elties 6,413, 166,285] 4,502,059,631| _5,335,050,658 

Outside N. Y. City_.... 2,137,193,513} 1,724,517,213] +23.9] 1,649,188,268] 1,893,533,922 
Canada...___._- B2cities! 354,830,779! 262,171,018! +36.3! 258,762,771! 292,404,216 














We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 





Clearings at— 


Week Ended Dec. 22 






































1934 1933 1932 1931 
3 $ Ss 
First Federal |Reserve Dist} rict— Boston 

Me.—Bangor-.-_-. 551,358 414,900 359,623 477,212 
Portland. ...-. 1,674,299 2,675,146 1,891,959 2,097,662 

Mass.—Boston.-.| 211,661,732) 180,131,438 169,291,209} 237,000,000 
Fall River---- 632,196 636,126 596,918 717,980 
ae 282,026 295,289 267,592 188,601 
New Bedford__ 761,282 3 534,413 617,007 
Springfield - -.. 2,742,878 2,259,631 2,536,236 3,281,721 
Worcester ---_-.- 1,339,389 1,476,724 1,819,215 1,978,448 

Conn.— Hartford 11,334,749 9,304,815 8,708,499 10,160,787 
New Haven-__. 3,184,561 3,431,738 3,339,181 6,109,586 

R. 1.—Providence 9,211,900 7,423,000 7,247,400 9,221,600 

N.H.—Manches’r 356,234 484,535 317,016 .808 
Total (12 cities)| 243,732,604) 209,073,722 196,909,261} 272,439,412 
Second Feder/jal Reserve Djistrict—New 

N. Y.—Albany.. 7,678,903 7,320,502 J 7,538,882 3,505,060 
Binghamton-.-.- 1,120,893 776,468) +44.4 962,075 638,043 
Buffalo. ...... 7,400, 23,086,117] +18.7 18,725,453 25,345,046 
| RR RE 653,20 630,498} +3.6 75, 747,782 
Jamestown... 531,261 430,895) +-23.3 390,916 504,651 
New York... -_|4,275,972,752|3,008,978,212| +-42.1|2,852,871,363/3,441,516.736 
Rochester... _- 6,204,07 ,636,488) +-10.1 . ,071 7,022,379 
Syracuse. _.... 3,284,554 3,259,548] +0.8 3,133,349 3,170,649 

Conn.—Stamford 2,996,128 2,733,745, +9.6 2,347,507 3,542,002 

N. J.—Montelair 500,682 537,092} —6.8 5,500 397,006 
Newark ....-.- 20,028,419 16,791,847) +19.3 20,530,715) 21,723,310 
Northern N. J- 36,622,031 26,061,438; +40.5| 26,144,174) 32,218,846 
Total (12 cities)/|4,382,992,904/3,096,242,550 2,938,787 ,045/3,540,331,510 
Third Federal |Reserve Dist|rict—Philad —_ 

Pa.—Altoona--.. 318,473 314,081 334,785 480,565 
Bethlehem - - ._ a2,683,558 b a354,686 a663,679 
Chester_....-- 58,185 314,363 233,943 738,459 
Lancaster -_._. 1,089,605 757,995 1,022,875 1,592,247 
Philadelphia -- ,000, 258,000,000 ,000, 253,000, 
Reading .-..--_- 1,110,257 977,887 1,637,803 1,987,848 
Scranton-_-._..- 3,598,784 2,096,921 2,388,362 3,147,730 
Wilkes-Barre - . 1,076,926 1,355,412 1,543,895 1,813,308 

EE 1,486,994 1,057,640 1,176,564 1,237,394 

N. J.—Trenton-_. 5,908,000 3,444,000 3,139,000 4,107,000 
Total (9 cities)_| 345,846,624) 268,318,299 310,477,227| 268,104,551 
Fourth Feder|al Reserve D/istrict—Clev 

Ohio—Akron -._- c c c c 
Canton ---..-.- c c c c 
Cin | ae 45,218,670 36,543,334 35,800,042 41,751,262 
Cleveland. _-.. 64,277,307 53,613,015 58,941,976 72,355,571 
Cotumbus-.... 10,659,500 Or ae 6,233,300 8,014,700 
Mansfield__-.. 1,095,195 911,424 761,391 ,000, 

” Youngstown-.-. b b b 

Pa.—Pittsburgh - 97,597,552 80,715,159 75,369,663 91,576,901 
Total (5 cities)._| 218,848,224) 180,383,632 177,106,372) 214,698,434 
Fifth Federal |Reserve Dist|rict—Richm 

W.Va.—Hunt’ton of 115,714 : 443,129 465,994 

Va.—Norfolk-_--_- 3,208,000 2,161,000 J 2,935,000 2,196,180 

Richmond - - s. 32,267,774 28,544,033 i 28,987,982 19,730,008 

8. C.—Charleston 968,973 856,599 i 858, 1,000,000 

Md.—Baltimore - 58,003,340 48,015,938 20. 49,056,179 39,659,401 

D.C.—Washing’n 16,888,131 13,636,292 y 15,880,515 18,529,044 
Total (6 cities).| 111,479,583 93,329,576 98,161,798 81,580,627 
Sixth Federal |Reserve Dist|rict—Atlant/a— 

Tenn.—Knoxville 2,906,660 4,116,075) —29.4 2,106,579 2,913,451 

» Nashville_-.-.- 13,251,918 9,799,338} +38.2 8,795,769 9,327,240 

Ga.—Atlanta_-._ 47,700,000} 40,000,000} +19.3) 28,900, 25,500,000 

ab Gace 1,235,287 1,297,263} —4.8 1,043,435 939,631 
Macon.-.-.---- 1,066,359 63,880} +39.6 508 ,841 903,924 

Fla.—Jack’nville 14,896,000 12,187,000} +22.2 8,054,026 9,879,427 

Ala.—Birm’ham - 19,788,320 12,555,025) +57.6 7,936,936 10,213,779 

> Mobile.----.-- 1,154,787 909,479} +27.0 865,312 219 

Miss.—Jackson_. b b b b 

>» Vicksburg ----- 120,478 136,746) —11.9 95,697 92,291 

La.—New Orleans 29,604,455 22,786,214; +29.9 25,581,192 28,823,036 
Total (10 cities)| 131,724,264) 104,551,020) +26.0| 83,887,787 89,528,998 







































































7. 
Chronicle 4073 
Week Ended Dec. 22 
Clearings at— 

Inc. or 

1934 1933 Dec. 1932 1931 
$s s % $ $ 

Seventh Feder|al Reserve D) istrict —Chi |cago— 

Mich.—Adrian .. 73,948 63,158) +17.1 85,791 127,523 
Ann Arbor... 438,582 466,294, —5.9 411,556 514,910 
Mudeeees 84,822,185} 60,796,754) +39.5| 57,932,740] 86,881,589 
Grand Rapids. 2,035,910 1,445,360} +40.9 ,264,067 2,873,729 
MG. no s00's 1,092,114 1,006, +8.6 2,200 239, 

Ind.—Ft. Wayne 72, 547,996) +41.0 +997 1,374,024 
Indianapolis. __ 13,070,000 10,085,000} +29.6 9,812,000 11,478,000 
South Bend _-. 74,147 90, —2.4 959,310 1,563,732 
Terre Haute___ 4,381,152 4,171,427} +5.0 2,679 284 3,124,675 

Wis.—Milwaukee 14,588,614 ,844,4 +13.6 10,505,625 15,486,718 

Iowa—Ced. Rap. 733,484 335,161] +118.8 605,968 688,671 
Des Moines -.- 9,450,180 4,937,329) +91.4 5,095,687 4,461,852 
Sioux City --._- 2,464,926 2,047, +20.4 1,833,791 2,428,594 
Waterloo ____- b b b b b 

Tll.—Bloomingt’n 572,288 268,591) +113.1 755,051 837,415 

hicago...... 246,356,028] 198,874,402} +23.9| 174,175,128] 242,446,680 
Decatur... ... 584,458 495,997| +17.8} 458,734 583,289 
_ Saas 2,666,263 2,540,374, +5.0 1,859,136 2,212,218 
Rockford -___. 626,472 519,391} +20.6 463,593 1,198,045 
Springfield - . .- *845,000 819,908} +3.1 1,248,110 1,586.327 
Total (19 cities)} 386,248,287) 302,956,167| +27.5| 272,414,768] 381,106,991 
Eighth Federa|! Reserve Dis|trict—St. Lo|uis— 

Ind.—Evansville. b b b b b 

Mo.—St. Louis... 76,200,000} 62,000,000! +22.9| 56,200, 64,100,000 

Ky.—Louisville_- 26,386,126] 20,350,273) +29.7 17,266,706 17,483,138 

Tenn.—Memphis 17,617,059 13,967,680) +26.1 9,561,876 11,188,497 

Ill.— Jacksonville b b b b 
Quincy ....... 391,000 317,000} +23.3 389,224 557,850 
Total (4 cities)_; 120,594,185) 96,634,953) +24.8) 83,417,806, 93,329,485 
Ninth Federal) Reserve Dis|trict — Minn|eapolis|— 

Minn.—Duluth_-. 2,461,495 2,900,044) —15.1 3,355,924 5,558,774 
Minneapolis. -. 54,987,322; 50,955,807| +7.9| 45,196,676) 45,619,923 
| ee 22,369,658 19,174,723) +16. 15,661.452 ,390,606 

8. D.—Aberdeen_ ,170 0,688 +13. 522,099 578,477 

Mont .—Billings - 432,174 299,966) +44. 282,563 334,784 
Helena. --.-...-. ,388, 2,246,889] +50. 2,546,822 2,289,704 
Total (6 cities) 84,173,265 76,048,117) +10. 67,565,536] 70,772,268 
Tenth Federal) Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont-.- 93,887 86,2 +8, 87,919 131,648 
Hastings...._- 70,493 tt 108,218 150,737 
Lincoln_...... 1,982,615 1,808,709} +9.6 1,689,095, 1,932,148 
Omaha-.-._... 26,511,831 24,002,575| +10.5 18,502,347| 23,757,829 

.—To “ee 2,673,198 1,901,527] +40.6 1,991,251 3,061,317 
Wichita... _... 2,620,278 1,911,919} +37.0 3,506,903 3,836 ,837 

Mo.—Kan. City. 82,965,335| 62,361,024) +33.0| 58,875,571 68,424,048 
St. Joseph _ _ -_- 3,098,755 2,614,076] +18.5 2,487,078 2,868,191 

Colo.—Col. Spgs. 502,716 445,162} +12.9 459,117 669,195 
Pustle.....<. 1,706,130 486 ,628/| + 250.6 595,670 997,491 
Total (10 cities)| 122,225,238 95,617,873| +27.8| 88,303,169} 105,829,441 
Eleventh Fede|ral Reserve |District—Da/|llas— 

Texas—Austin__- 1,791,015 769,231) + 132.8 640,961 902,358 
ee 38,701,037 37,071,368] +4.4| 27,427,126) 29,262,480 
Ft. Worth..-- 5,225,891 5,661,986) +7.7 4,524,284 6,705,684 
Galveston. -.._ 2,700,000 2,325,000} +16.1 ,802, ,081,004 

La.—Shreveport-_ 2,126,742 2,206,027} —3.6 2,025,963 2,091,124 
Total (5 cities). 50,544,685| 48,033,612) +5.2| 36,420,334) 41,042,650 
Twelfth Feder|al Reserve Djistrict—San | Franci 

Wash.—Seattle-_-. 25,061,427 19,319,439] +29.7 19,725,248 20,842,735 
Spokane... ...- 9,021,000 4,985,000} +81.0 5,081, 6,051,000 
Yakima... . ,652 435,542} +40.0 $40,985 77,400 

Ore.—Portland _ - 24,853,269 17,737,801} +40.1 14,382,686 19,042,192 

Utah—S. L. City 14,080,079 12,389,308] +13.6 11,831,296 11,056,629 

Cal.—Long Beach 3,066,384 2,706,509] +13.3 2,884,365 3,549,808 
Pasadena... _- 2,536,473 2,562,902} —1.0 2,545,501 3,021,736 
Sacramento - . - 4,698,830 3,377,387| +39.1 6,569,050 10,012,093 
San Francisco 126,241,695} 95,181,250) +32.6| 81,965,432] 98,184,109 
San Jose_-.... 1,880,809 1,539, +22.2 1,395,509 1,700,337 
Santa Barbara 1,318,235 986,162| +33. 896,138 1,010,188 
Stockton. _...- 386, 1,084,9. +278 991,318 1,338,064 
Total (12 cities)| 214,754,402) 162,305,904) +32.3) 148,608,528) 176,286,291 

Grand total (110 
OT 6,413,166,265|4,733,495,425| +35.5]/4,502,059,631/5,335,050,658 

Outside New York|2,137,.193,513|1,724,517,213) +23.9)1,649,188,268/1,893,533,922 

Week Ended Dec. 20 
Clearings at— 
Inc. or 
1934 1933 Dec. 1932 1931 
Canada— & $ % bd $ 

Te cb aviocn 130,412,455| 94,526,874) +38.0) 82,658,314) 85,942,268 

Montreal....... 104,642,445} 80,139,537) +30.6) 73,067,691 91,619,344 

Winnipeg -....--. 53,163,686| 31,590,870) +68.3| 46,635,566) 44,764,792 

Vancouver. -..--. 16,711,048 13,948,327) +19.8 13,053,714 14,893,313 

Ottawa........- ,525,068 4,087,231} +18.1 4,494,548 6,439,076 

meee mien 4,395,606 3,982,272) +10.4 3,738,509 5,046,992 

PE cuonaecnt 2,319,538 2,075,370] +11.8 2,091,034 2,589,075 

Hamilton. .....- 3,653,216 3,604,126, +1.4 3,756, 4,415,822 

PE 5,685,419 4,108,743) +38.4 5,310,669 6,621,366 

aa 1,785,157 1,508,335) +18.4 1,510,499 2,137,516 

pe 1,389,699 1,344,288) +3.4 1,276,034 1,734,524 

eo ,830,720 2,431,487) +16.4 2,429,012 3,260,416 

Edmonton... -.- 5,170,076 3,776,424) +36.9 3,671,792 4,727,203 

penibeene 4,331,284 2,921,255) +48.3 2,625,610 3,481,267 

Brandon......-. 56,669 305,103] +16.9 358,716 392,120 

Lethbridge--_.-_-- 467 ,687 333,679] +40.2 336,134 446,213 

Saskatoon......- 1,634,795 1,218,731] +34.1 1,441,655 1,436,788 

Moose Jaw.....- 585,929 12,426) +14.3 650.0: 730,141 

Brantford......- ,348 837,359) +15.2 834,647 1,030.664 

Fort William - -.- 739,946 605,462) +22.2 598,202 727,698 

New Westminster 518,331 396,287| +30.8 392,866 571,284 

Medicine Hat -.- 248,783 193,520} +-28.6 207,072 266,676 

Peterborough. --. 666, 674,829| —1.2 667,443 819,394 

Sherbrooke- --.-.- 720,735 577,026| + 24.9 584,641 703,552 

Kitchener......- 1,011,788 1,099,892} —8.0 953,757 1,172,558 

a 2,097,697 2,161,878} —3.0 2,153,637 2,695,420 

Prince Albert. ... 327,616 253,407| +29.3 258 ,2 ; 

Moncton........ i 798,172) +-10.8 785,091 851,138 

Kingston......- 584,298 462,741) +26.3 515,018 681,332 

Chatham~....... 592,598 656,788| —9.8 778,897 707,411 
iGiiatannse 452,661 452,587, +0.1 503,918 615,372 

Sudbury .-....... ’ 585,992} +12.7 423,205 619,115 
Total (32 cities)| 354,830,779 262,171,018! +35.3! 258,762,771! 292,494,216 





a Not included in totals. b No clearings available. 
functioning at present, 
* Estimated. 


c Clearing house not 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dee. 12 1934: 

GOLD 

The bank of England gold reserve against notes amounted to £192,182,804 
on the 5th instant, as compared with £192,113,083 on the previous Wednes- 
day. 

Business in the open market has been on a moderate scale, about £1,- 
500,000 being disposed of during the week. The premium in the price 
tended to decrease and on occasion disappeared altogether, quotations 
being fixed at the dollar exchange parity. Shipments of gold have been 
made to New York. 


Quotations during the week: 


Per Ounce Equivalent Value 
Fine of £ Sterling 
DOSEREP 6.22.2. -cccccccccccccccece 140s. 07d. 12s. 1.03d. 
Dt Ciiiasvwliendvawdbenbbakne 140s. 3d. 12s. 1.33d 
es Jvkenbebiann wom OO 140s. 8d. 12s. 0.95d. 
I ira wer mii chests asin whi tes otis 140s. 44d. 12s. 1.25d. 
Dt SiC uicnscnnbobensniaowen 140s. 44d. 12s. 1.25d. 
EE Bettie cnkacntdespadbvens 140s. 5d. 12s. 1.20d. 
BGs Chae ins seceded scicownecse 140s. 5.42d. 12s. 1.17d. * 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 3d instant to mid-day on the 10th instant: 


Imports Exports 

Belgium Wiceekiteniattidets £34,965 Belgium.........--.---- £65,081 

hh eee DR ced diwsancendss 61,870 

Bwitzeriand iG FE AI ae ,631 Switzerland......--.--- 9,813 

— 11,875 United Statesof America. 462,142 

British South Africa___-- 1,245,169 Other countries ..-..---- 8,647 
» td eee 51,733 
ritish Malaya...... .-- 449 
EOS BOGE os oc ccwccscs ,480 
Dens inne dwan es 85,564 
New Zealand .........-- 33,900 
VRE 6. tenwddencas 12,196 
Other countries .__...__- 22,679 

£1,990,232 $607 553 


The SS. Narkunda which sailed from Bombay on the 8th instant carries 
gold to the value of about £464,000 consigned to London. 

The Transvaal gold output for November 1934 amounted to 878,847 fine 
ounces as compared with 885,627 fine ounces for October 1934 and 898,468 
fine ounces for November 1933. 

SILVER 

Prices have shown slightly wider movements during the past week and 
at times the tendency appeared slightly easier; this, however, was due te 
a slackening of demand rather than any pressure to sell, as offerings were 
mostly limited as to price. 

On selling by China and profit-taking, prices gradually eased until 244d- 
for cash and 245d. for two months delivery were touched on the 10 instant, 
a level at which demand improved. Purchases were made by America and 
there was also more speculative enquiry, followed by further demand 
from the Indian Bazaars; as a result, there was a slight recovery. 

The undertone remains good as the market seems able to find resistance 
at any signs of a decline. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 3d instant to mid-day on the 10th instant: 


Imports Exports 

RS ov eveevunena~oce a re £86 ,937 
gor fet, "Union (Russia) -- - 19-50 Fronch possessions in India ti 
British India... 2-7-7 35.910 Bombay—via other ports. _ 97.828 
New Zealand ..._....__.. .620 United States of America._. 181,510 
Cece Bc oun amaewas 12,346 Other countries__.-.------ 2,844 
Aden & Dependencies - . .. ,834 
Other countries_.......__ 4,434 

£140,259 £372,769 

x Coin at face value. 
Quotations during the week: 
IN LONDON IN NEW YORK 
Ber _Siiver Per Oe, Std.- (Per Ounce .999 Fine) 
os. 

Dec. 6-..24%a. 25d. a Oe 8 eee 55 %e. 
Dec. 7-.--2411-16d. 2413-16d. Dec. 6...-..------------- Bete: 
Dec. ---24%d 24 4d. BI: Mies shtcn a: deen ctes tak iets es ak i oh 55 ke. 
Dec. 10.24 id. 24 54d. B.S ea ak ay a A aicashinbibrak ww areata 55c. 
Bee a-Si, Bie, Bae Hfoicossssessccooo 2 
Average.--24.646d. 24.771d Ren an MOE MneNeeT es orer oe 


The highest rate of exchange on New York recorded during the period 
from the 6th instant to the 12th instant was $4,964 and the lowest $4.94. 


INDIAN CURRENCY RETURNS 


(In Lacs of Rupees) — Dec. 7 Nov. 30 Nov. 22 
Notes in circulation .......-._____. 18,508 18,556 18,508 
Silver coin and bullion in India-_.__. 9,624 9,673 9,624 
Gold coin and bullion in India... _.__ 4,155 4,155 4,155 
Securities (Indian Government) ____- 3,321 3,321 3,332 
Securities (British Government) -_____ 1,408 1,407 1,397 


The stocks in Shanghai on the 8th instant consisted of about 28, 800,000 
ounces in sycee, 264,000,000 dollars and 39,400,000 ounces in bar silver, as 
compared with about 31,200,000 ounces in sycee, 271,000,000 dollars and 
38,500,000 ounces in bar silver on the 1st instant. 








ENGLISH FINANCIAL MARKET—PER CABLE ss 
The daily closing quotations for securities, &c., at London, 

as reported by cable, have been as follows the past week: 
Sat., Mon., 


Tues., Wed., Thurs., Frt., 
Dec. 22 Dec. 24 Dec. 25 Dec. 26 Dec. 27 Dec. 28 
Silver, peroz.. 23%d. 23 15-16d. Holiday Holiday 24d. 24%d. 
Gold, p. fine oz. 1408.814d. 140s.8d. Holiday Holiday 140s.10d. 140s.10%d. 
Consols, 24% Holiday 92 Holiday Holiday 92% 92% 
British 344%— 
, ot ee --- Holiday 108% Holiday Holiday 108 108 
British 4%—~— ‘ ~ 
1960-90. .... Holiday 120 “"! Holiday Holiday 120% 120% 


The price of silver in New York onthe same days has been: 


Silver in N. Y.. 


(foreign) per 

oz. (cts.) ... 53% 53% Holiday 53% 53% 54% 
U. 8. Treasury 50.01 50.01 Holiday 50.01 WB E50.01 50.01 
U. 8. Treasury 

(newly mined, 64% 64% Hiliday 64% 64% 64% 


Dec. 29 1934 


Chronicle 


COMPLETE PUBLIC DEBT OF THE UNITED STATES 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Aug. 31 
1934, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1933: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Aug. 311934 Aug. 31 1933 


























$ & 
Balance end of month by daily statements, &c_...-- 2,136,676,859 1,199,515,473 
Add or Deduct—¥Excess or deficiency of receipts over 
or under disbursements on belated items--.-..-.--- —179,688 +4,012,311 
2,136,497,171 1,203,527,784 
Deduct outstanding obligations: 
Matured interest obligations. _.._..........----- 26,824,209 28,390,604 
Disbursing officers’ checks...............------ 165,328,907 95,122,615 
Discount secured on War Savings Certificates ---- 3,937,475 4,113,870 
Settlement on warrant checks..._..........---- 2,746,636 1,426,749 
A ee ie es ee oda 198,837,227 129,053,838 
Balance, deficit (—) or surplus (+)........------ + 1,937,659 ,944 + 1,074,473,946 
INTEREST-BEARING DEBT OUTSTANDING 
Interest Aug. 311934 Aug. 31 1933 
Ttile of Loan— Payable $ $ 
I nn nS Q.-J. 599,724,050 599,724,050 
 , J °" 7 opal pee Q.-F 48,954,180 48,954,1 
(4° = | [eee fp esetgeneEe Q.-F 25,947,400 25,947 ,400 
ag he Q.-M 49,800,000 9,800, 
3s convertible bonds of 1946-1947__..___.___- Q.-J 28,894,500 28,894,500 
Certificates of indebtedness__._._..._.........._. 1,681,945,000 1,542,681,000 
3s First Liberty Loan, 1932-1947__._...____ J.-D. 1,392,226,350 1,392,227,350 
4s First Liberty Loan, converted 1932-1947..__J.-D. 5,002,450 ,002,450 
4s First Liberty Loan, converted 1932-1947__J.-D. 532/489, 100 532,489,950 
4s First Liberty Loan, 2d conv., 1932-1947__J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938 paathones A.-O. 44,405,064, 450 6,268,094,150 
4s bonds of 1947-1952_........___- A.-O. 758,983,300 983,300 
3s Treasury bonds of 1944-1954. -_...____.__- J.-D. 1,036,834,500 1,036,834,500 
3%s Treasury bonds of 1946-1956_.......___ M.-S. 489,087,100 489,087,100 
3%s Treasury bonds of 1943-1947. -.......... J.-D. 454,135,200 454,135, 

%s Treasury bonds of 1940-1943__._......_- J.-D. 352,993,950 352,993,950 
3%s Treasury bonds of 1941-1943__......... M.-8. 544,914,050 544,915,050 
3s Treasury bonds of 1946-1949. _..._...__- J.-D. 819,096,500 819,497,000 
3s Treasury bonds of 1951-1955_...........- M.-S. 755,478,850 759,494,200 
3s Treasury bonds of 1941_..__.____._____. F.-A. 834,474,100 835,036,350 
Hy ys Rng ent bonds of 1943-1945. _..__- A.-O. 1,400,570,500 = ---------- 

Sie Treasury bonds of 1944-46..............-...- 061,960,500 --.-------- 

3s Treasury bonds of 1946-1948_.................. 824,508,050 ---------- 
248 Postal Savings bonds.._...-........._.. -5. 88,684,020 68,633,500 
DE cir cUltinchauiuickuhin'seskscduones 6,921,075,400 5,152,501,200 
Treasury bills, series maturing— 

SR i aia debs bcadkddadcdscacaissne c75,167,000 = ---------- 
Sb: Sabet ncdekndhnetstindndoonwen’s ©75,235,000 2s ---------- 
BE Mtb dodebhwessdbobbbdcdbernesacocos c75,144,000—s_ - --------- 
Ge Db bdda S6Sedcatnrdecmdcddimweaboves c75,200,000 2 -~-------- 
lS Ms Cbd austin Macoticatinkiwann'’ 75,025,000 ---------- 
OS 2 SON ©75,327,000 2s -- -------- 
SE ee ee eae c75,320,000 2 _ ---------- 
Ow Se ee ee See c75,090,000 = - --------- 
SP a i ea NE See c75,065,000 s+ - -------- 
EE RE Se ee Pe c100,236,000 -.-------- 
Dt Mie cwutidniendnbcdousiieabedsinenemen c50,525,000 2s + - -------- 
Se Oe eee ee a ee c50,096,000 9 -_ ---------- 
_ Sy ORS pES Mapai oat Saab io EET c50,225,000 = s_ - --------- 
gp CRORES et 6 c50,033,000 8 ---------- 
ee, Sidra 4: bieaiiiaidbtmcenitbinnieeniedakeaie c50,040,000 2 _ +--+ - ------- 
I Atti oun darian etal ligt acdlieas has arate coaninlantein te c50,037,000 38 -.-------- 
ED A es.” 2S re Brash c50,173,000 9s - --------- 
Dt Sencha dbedshactssconkaseoboaadacent c50,080,000 ---------- 
RE So a a SE Oe eee c50,140,000 = - --------- 
PRONE SE SR eee ee c75,226,000 3 ---------- 
SNS Stas os sida enact duh aint Apia Gitlin elas ghee liste ean 075,353,000 - --------- 
SS RES 5 RE I A ean, ©75,529,000 
RRR MY 8, ie OA RNS AR a ea eae AR c100,361,000 
Beart BS ERS SRSA eee a RT ee ©75,697 ,000 
Ty i¢ Atte SU pats Se ae 2 eae c100,010,000 
ere ee See ee So dees c75,453,000 
I Ee acu, eeaaeee 75,172,000 
dT ee | ern to elds c80,122,000 
a Se eS: RT Ri es aes eae 60,096,000 
eh PRS SS a aa ig =e 75,143,000 
Nov c75,100,000 

Nov c60,200, 
Nov. c100,296,000 
Aggregate of interest-bearing debt_.......---..-- 26,495,072,650 22,722,597,530 
Sg OR ee 518,978,925 311,572,641 
Matured, interest ceased_._...........---.--.-_-- 65,867,350 64,350,515 
II vs: siicih te: Sik tick inti os pe hanaanele maaan el a27,079,918,925 23,098,520,686 
Deduct Treasury surplus or add Treasury deficit... + 1,937,659,944 + 1,074,473,946 
PE incetaadhuhnd patdépaakawnhomamanan ewe b26,142,258,981 22,024,046,740 


pe Total gross debt Aug. 31 1934 on the basis of } daily Treasury statements was 
$27. (079,860,564.08, and the net amount of public debt redemptions and receipts 
in transit &c. was $58,360.75. b No reduction is made on account of obligations 
of foreign governments or other investments. c Maturity value. d Includes 
amount of outstanding bonds called for redemption on April 15 1934 


CONTINGENT LIABILITIES OF THE UNITED STATES, AUG. 31 1934 
~Amount of Contingent ao yn 
Toa 


Detatl— Principal Interest a 
Guaranteed by the United States: 
Federal Farm Mortgage Corp.: $ $ & 
2% bonds of 1935. . ....------ 38,900 ,000.00 386,838.89 39,286,838.89 


3% bonds of 1944-49___...--.--. 


526,956,600.00 4,610,870.25 
3%% bonds of 1944-64-.------ 


105,939,700.00 1,578,060.11 
671,796,300.00 6,575,769.25 


531,567,470.25 
107,517,760.11 


678 372,069.25 





Federal Housing Administration - - 
Federal Land Banks: 


4% consol. bonds of 1943-63... ----------- b387,892.22 387,892.22 
Home Owners’ Loan Corp.: 
4% bonds of 19083-61.......--.- .---------- ©4,859,055.00 4,859,055.00 
3% bonds, series A, 1944-52.--. 538,215,875.00 5,382,158.75 543,598,033.75 
2% % bonds, series B, 1939-49-. 15,499,350.00 35,517.68 15,534,867 .68 
14%% bonds, series C, 1936-.-. 49,736,000.00 31,085.00 49,767 ,085.00 
1% % bonds, series D, 1937---. 49,843,000.00 36,343.85 49,879,343.85 
2% bonds, geries E, 1938 - ----- 49,532,100.00 41,276.75 49,573,376.75 





*702,826,325.00 10,385,437.03 713,211,.762.03 


Reconstruction Finance Corp.: 


2% % notes, series E....--_---- 149 621,666.67 717,448.15 150,339,114.82 
2% notes, series F....-.------ ,093,000.00 184,615.70 64,277,615.70 
3% notes, series G-_..-.------ 16,000,000 .00 69,130.43 |16,069,130.43 
2% notes, series H_.....-.--- 11,000,000.00 37,065.22 11,037 ,065.22 





240,714,666.67 1,008,259.50 d241,722,926.17 
Total, based upon guaranties-------.-------------------- 1,633 694,649.67 





Volume 139 Financial 
—-Amount of Contingent Liobdtlity— 
On Son ey A — Mo ne States: Princtpa pth a 
y 0 _. eee 97,764, O97. 00 43,450.97 e97,808,147.97 
Postal Savings System: 
Funds due depositors ---.--.-.-- 1,190,378,690.60 22,689,224.39 £1213,067,914.99 
7 Tr Pn. L055" |. sidunakude; ekcsc onde’ sehaimemnean es 
Total, based upon credit of the 
United States. _........... peosonae wéeobdbatmongeutena 1,310,876 062.96 
Other Obligations: 
ederal Reserve notes (faceJamt.)...--eccceccecccece.-.------ @3,373,214,124.00 





* Includes only bonds issued and outstanding. 


a After deducting amounts of funds deposited with the Treasury to meet interest 
payments. b Interest on $59,170,000 face amount of bonds. c Interest on $627,- 
778,800 face amount of bonds, which are ——_ until Oct. 27 1934, for 3% 

bonds, guaranteed as to principal and interest. d Does not include $3,110,000,000 
face amount of notes and accrued interest thereon, held by Treasury and refiected 
in the public debt. e Funds borrowed by Secretary of Agriculture pursuant to 
Sec. 4 of the Act of May 12 1933, upon cotton in his possession or control, for which 
the warehouse receipts for such cotton have been pledged as collateral. f Figures 
as of July 31 1944—ficures as of Aug. 31 1934, not available. Offset by cash in 
designated depositary banks and accrued interest amounting to $645,492,0390.34, 
which is secured by the pledge of collateral as provided in the Regulations of the 
Postal Savings System having a face value of $692,405,410.37: cash in possession 
of System amounting to $90,389,090.17, and Government securities with a face 
value of $474,782,190 held as investments, and other assets. ¢ Exclusive of $23,- 
889,431 redemption fund deposited in the Treasury. Federal Reserve notes issued 
are secured by cold certificates in the amount of $3,133,656,000; United States 


Government securities of a face value of $294,000,000, and commercial paper of a 
face amount of $12,685,000. 








The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 
ay of the past wee 


Dec. Dec. Dec. Dec. Dec. Dec. 

22 24 25 26 27 28 

Per Cent of Par-——————- 

SS ease 






) 27 27 26 
Berliner Handeis-Geselischaft (5%)-........ 93 93 93 
Berliner Kraft u. Licht ( 10%) | aa 132 131 132 
Commerz-und Pri an 70 70 
Dessauer Gas (7% 119 120 


Deutsche Bank und Disconto-Gesellschaft.. 70 71 71 








Deutsche Erdoel (4%)-.-...---.-.--.--.. 01 99 99 
Deutsche —— (German Rys) pf (7%)1 a Closed—In 117 117 
Dresdner observance of 72 73 
Christmas 131 132 

Holiday 107 107 

118 +=#119 

24 23 

74 75 

29 28 

145 144 

210 212 

143 «4143 

133 «=:133 











Boston Stock Exchange 


Dec. 22 to Dec. 28, both inclusive, compiled from official sales lists 





























July 1 
Weeks’ Range| Sales |1933 to Range Since 
Stocks— Par| of Prices for |Nov.30 Jan. 1 1934 
Week | 1934 
Low High| Shares| Low Low High 
Amer Continental Corp-..* 7% 8 360 4% 4% Jap 9% July 
Amer Pneu ist pref 10} 10 10 Oct| 28 Jan 
Amer Tel & Tel 00 04 3,738| 100%| 100% Nov) 125% Feb 
Amoskeag M 5,438 3 2 10% Feb 
Boston & Al 386} 10934} 109% Jan| 140 July 
Boston Elevated 210} 55 55 Jan; 70 Aor 
Boston & M 
Preferred stamped-_100 2 3 20 3 2 Dec} 10 Jan 
erred _..... 18 18% 225) 14%) 14% Nov; 42% Feb 
Class A Ist pref stpd.100 5% 6% 348 4% 4% Oct] 16% Feb 
Cl B Ist pref stpd..100 8 8 20 5% 5% Novi 21 Feb 
Boston Personal oe 10% 11% 225 y 9% Jan| 12% Feb 
Calumet & Hecla_-_-_.-.-_- 2% 3% 233 2% 2% Oct 6 Feb 
GhJot ity &Unsex Yaaptioo 104% 105% 61) 85 86% Jan} 105% Dec 
Copper Do cecnipbaana 3% 3% 105 3 3 Jan 5 Feb 
East Gas & Fuel Assp— 
i ticapesenmenes 4 5% 335 4% 4% Nov; 10 i Feb 
6% cum pref....... 47% 51% 795| 653 47% Dec} 80% July 
4%% prior preferred 100} 62 66% 513] 40%) 45 Jan| 70 July 
Ea Mass St Ry Cocoml100| 80c 85c 121 50c} 76c July 2 Jan 
lst preferred........ 1 4% 5% 12 4% 4% Dec} 16% May 
Preferred B...-.---- 100 1% 1% 15 1 1% Oct 6 Feb 
Adjustment. -.-.-..--- 100} 99¢ 1 150 1 99¢ Dec 3 Feb 
Eastern SS Lines com.-.-.* 44% 4% 585 4% 4% Dec 8% July 
Eeonomy Stores.....-.. *| 20 21 340] 15%] 16 July} 21% Oct 
Edison Elec [llum..... 100] 10534 108%] 1,462] 10534] 10534 Nov] 154% Feb 
a ers —. bs are aipana 11% 11% 170 6% 7 Jan| 12% Feb 
iene 27% 925} 12%) 18 Oct] 27% Dec 
Suen Teo Crno) Apeet 20 1% 41% 220 14 1% Dee 2 Jan 
Gillette Safety Razor... _. 13% 13% 258 7% 8% Jan) 15 Nov 
Hygrade Sylvania Lamp. 27 27 15| 17%) 18 Oct| 27 Dec 
Intl Hydro Flee SysciA 35 2% 2% 5C 3% 2% Dec 9% Feb 
Isle Royale Copper....-. 25; 30ce 74c 740 %| 306 Dec 2% Feb 
Loew's Theatres. ...... 5% 5% 25 4 4 Oct 6% Feb 
Maine Central-----.-- 100 4% 4% 16 5 44% Dec] 14% Feb 
PUNE 66 6eccsus 100 8 8 55 9% 8 Dec} 27% Mar 
Mass Utilities Assoc v t ¢.© 1 1%| 1,135 1 1 May 2% Feb 
Merganthaler Linotype -.*| 31% 32 175| 20%| 20% July| 35 Dee 
New Eng Tel & Tel_...100} 91 92 198] 75 Jan} 100 Nov 
NY N Haven&Hartford100 6% 6% 487 8 6% Dec) 24 Feb 
North Butte. .-.....-. 2.50} 25¢ 25c¢ 250| 20¢ 20¢ Nov; 80e Jan 
my RR......- 100; 71% 73% 41; 71 71 Nov; 104% July 
Old Dominion Co...... 25 60c 350 Nov 1% Apr 
Mills. .....-..- 100} 19 20% 123} 19 19 Dec} 34% Feb 
PC Pocahontas Co..... -*| 24% 25% 335} 10 10 Jan| 26% Dec 
Pennsylvania RR....-.. 50} 23% 24% 949} 20%| 21% Aus! 39 Feb 
Mining Co....-. 40c 50c 91} 50c Dec 2% Apr 
Reece Button Hole Mch 10} 13% 13% 28 8 10 Jan| 14 Dec 
Shannon Copper Co....25) 17c 2l1c 500} 10¢ 12c Apr) 2ic Nov 
Shawmut Assn tr ctfs__..* » 8% 807 5% 5% Aug 9% Feb 
Stone & Webster........ s 3% 4%)| 1,150 4% 3% Dec| 13% Feb 
Bee Ot ORs cccccccuces 25} 17% 19 921} 11 14 Jan; 20 Aug 
‘orrington Co-..-.....-.. *| 68 68% 392) 35 49% Jan) 71 Dec 
Union Twist Drill Co_...5| 12 12 100 8 Jan} 15 Apr 
United Founders com....1 4 Sie 326 is Dee 1% Feb 
U Shoe Mach Corp--.-..-. 25) 67% 70 1,888] 47 566% Jan| 75 Dec 
Preferred. ..-.--..-.- 25; 35 35 30) 31 32% Jan| 38 #£«BSept 
Utah Apex Mining...... 5 1% #41K% 100| 72¢ 75e Jan 3 Feb 
Utah Metal & Tunnel-_-_-__1 2% 2%] 2,105) 6le 1 Jan 6% July 
Venezuela Holding Corp-_* 90¢ 100} 50c¢ 50c Sept 3 Mar 
Waldorf System Inc. -_.-- * 5% 5% 35 3% 3% Oct 8% Feb 
Waltham, Watch we 100 16 16 45) 11 12% Oct} 21 Feb 
Warren Hros Co _-- 3% 4 519| 6%| 3% Dec| 13% Jan 
Warren 8 D & Co_._____ _* 8 8 5 5 8 Nov} 12% Mar 
Bonds— 
Amoskeag Mtg Co 68.1948; 67% 68 $5,000} 53%) 58 Aug; 76 Apr 
Chi Jct Ry & Un Stk Yds 
GOS a dan ae cnbvae 1940} 105% 105%} 5,000) 90 93% Jan| 106 Dec 
Ea ae St Ry ser A 
“ae 1948} 49 49%| 4,000} 32%) 38 Jan| 52 May 
East Mass St Ry B 581948) 52% 52%} 1,000) 35 39 Jan| 658 May 
Series D 6s..-.-.-.-. 1948' 58 58 3,000| 38 June' 62 June 
* No par value. s Ex-dividend. 


Chronicle 


4075 


Prices on Paris Bourse 
Quotations of representative stocks as received by cable each day 
of the past week 


Dec. 22 Dec.24 Dec. 25 Dec. 26 Dec. 27 Dec. 28 





Francs Francs Francs Francs Francs Francs 
Bank of France. .............. 10,050 10,100 10,100 9,900 
Banque de Paris et Des Pays Bas 925 915 893 ébee 
Banque dL’Union Parisienne... 454 463 453 sone 
Canadian Pacific eine 187 183 183 
Canal de Suez. ........ aamenne 18,700 18,700 18,600 18,600 
Cie Distr. d’Electricitie........ 1,126 1,101 1,083 noae 
a’Electricitie..... 1,146 1,170 1,140 1,170 
= Generale Transatiantique .. +4 27 25 25 
eeascouseceasaseooce 66 gece 
Comptoir Nationale d’Escompte 977 975 970 maine 
fh FF ecnares eenreaee 97 95 90 
oncennineneaace 227 225 217 Anne 
Credit Commercial de France. .. 580 579 565 oene 
Credit Lyonnais........... oon 1,640 1,750 1,700 1,700 
Eaux Lyonnais............... sitet 2,150 2,100 2,080 
Electrique du Nord.... 457 460 450 ew 
Energie Electrique du Littoral... 652 646 600 neee 
Gs ow haccccccedeccese 510 Closed—tIn 503 489 rT 
L’Air dd uiedecseuntse 640 Observance of 640 630 630 
. 4. gg 3S SSeS 924 Christ mas 915 905 Saas 
ee 1,234 Holiday 1,249 1,221 omee 
cietretoounngnnast 440 452 456 457 
Pathe Capital................ 50 51 50 Eww 
) SR 885 865 839 he oe 
Rentes, Perpetue!l 3% ......... 77.85 78.50 78.40 78.75 
Rentes 4%, 1917.......---..- peas 85.75 85.60 85.70 
Rentes 4%. 1918............. an 85.90 85.80 85.90 
Rentes 444%, 1932 A......... 91.55 91.75 91.60 91.80 
Rentes 454%, 1932 B.... .... shines 90.01 89.91 90.10 
Rentes 6%, 19230.......-.-... 113.25 113.40 113.10 113.30 
BE SR ccanccksncncuce shits 1,370 1,330 1,320 
it Gobain C & C........... 975 967 953 shee 
Schneider & Cie. _............ 1,350 1,350 1,350 auee 
Societe Francaise Ford... - ie. iene 43 
Societe Fonciere...... 40 43 Nauw 
Societe L-yonnaise............. 2,095 2,140 2,060 
Societe Marseillaise._......... 560 ie 
Tubize Artificial Silk pref...... 65 66 64 whee 
Union a’Electricitie........... 620 625 601 none 
Wagon-Lits.._............... 50 63 62 avon 








Baltimore Stock Exchange 


Dec. 22 to Dec. 28, both inclusive, compiled from official sales lists 




















July 1 
Week's Range| Sales |1933 to Range Since 
Stocks— Par| of Prices for |Nov.30 Jan. 1 1934 
Week | 1934 

~ ie OE] sera “aied av |Low High\ Shares | Low High 
Appalachian Corp. ...-.-.- *| 10ce 10¢ 725 7c 10c Jan} 13c Jan 
Arundel Corp_...-...-.- *| 16 16% 813] 114%] 11% Sept] 18% Jan 
Ati Coast Line (conn)..50} 31 31 20} 24 24 Aug} 4544 Feb 
Black & Decker Om. «98 7% 7% 210 4% 4% July 8% Nov 

ae 23% 24 110 8% 84% July| 24% Nov 
Ches & Pot Tel of Bit pf i00 117% 117% 112 115% Sept} 119 July 
Commercial Credit Corp— 

Preferred B_.....-.- 25, 29% 30 60} 23 24% jJan| 30% Dec 

7% preferred.._..... 25] 2934 29% 17] 20 24 Jan| 30 Nov 
Consol Gas E L & Power_*| 49 51%| 1,076) 4614] 52 Dec} 68% July 

5% preferred_...--.-. 100} 104% 104% 136} 91 93 Jan| 106 Nov 
El Porto Rican Sug com. .1 1% 1% 50 2% 1% Dee 3% Oct 

PI es ca: ohn x Gee 1 3% «03% 20 4% 3% Dee 7 Oct 
Fidelity & Deposit... 20} 43 434% 192} 15 19 Jan| 44% May 
Fidel & Guar Fire Corp.10} 20% 22 163 84%| 10% Jan) 24 
Ga Sou & Fla 2d pref..100 6 6 2 2% 2% Jan 9 Nov 
Houston Oil pref...... 100 6 6% 385 4 4% Jan 9% Apr 
Mfrs Finance com v t..25 1 1% 110} 756 75c Mar 1% Jan 

Ist preferred_........ 25 8% 8% 20 5% 5% Oct 9% Dec 

2d preferred_.......- 7 1% 1% 110 1 1 Oct 3% May 
Maryiand Cas Co....---. 1 1% 402 1 1% Dec 2% Feb 

Junior conv pref ser B. 1 1% 1% 845 1% 1% July 2% July 
Mtge Bond & Title com._* 2c 7c 272 5c 2c Dec 7c Mar 
National Marine Bank..30} 28 28 2} 25%| 253% May Feb 
New Amsterdam Casualty5 5% 6 778 5% 54% Dec| 12% June 
Penna Water & Powcom.*| 524% 52% 85| 42%} 45% Jan| 57 
Standard Gas Equip pf. 100 % KR 230 1% % Dec 2% Jan 
United Rys & El Co com50 le 2c 600 3c le Dec] 15¢ Feb 
U 8 Fidelity & Guar__..2 5% 5%] 1,255 3 3 Jan 7 Feb 

Bonds— 
Baltimore City— 

4s annex impt.-.-_-- 1951] 104% 104% $700} 95 10014 Feb} 105 Dec 

4s paving loan..... 1951} 104% 104% 300] 93 100 Feb} 105% June 

4s 2d water ser_...1954| 104% 104% Rinna 104% Dec] 104% Dec 
Balt Sparrows Point & Ches 

4%% certificates_.1953} 12% 12%} 1.000 8% 9% Nov) 12% Dec 
Md Et Ry 6s (flat). 1957 54% 5%] 10,000 4 4 Nov 8% Jan 
United Ry & El— 

Fund 5s flat....-.- 1936 % %| 19,000 % % Oct % Jan 

Funding 5s (ctfs)..1936 % % ,000 ye \% Nov % June 

Ist 68 (frat)....... 1940} 12% 1234} 20,000 71% 8 Sept} 13% Dec 

Ist 68 ctfs (flat)_...1949| 12% 1244] 15,000 7% 84% Jan| 13% Dee 

Income 4s (flat) ....1949 % %| 28,000 \% % Dec 1 Feb 

ist 4s (flat) ......-.. 1949} 12!¢ 12%} 19,000 7 8 Apr} 13% Dee 

lst 4s ctfs (flat)_...1949} 12% 12%] 16,000 7% 7% Sept] 13 Dec 
Wash B & A 5s (ctfs) flat’41 1% 1%1 4,000 1% 1 Dec 2% Oct 














AUCTION SALES 


Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 
Jersey City, N. J., Boston, Philadelphia, Buffalo and 
Baltimore on Wednesday of this week: 

By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
200 Electric Shovel Coal Corp. (Del.) preferred, no par...-...-..------- $110 lot 
100 Golden Center Sogn ar vo AR 4 re ee $10 lot 
14 Amer. Trading Co. (N. Y.) non-cum. pref., po par, and 2 com., no par....$3 lot 
5 Ardsley Estates, Inc. (N. Y. i lahat todcercamidmebaknednnmaramndé $9 lot 
600 American ctfs. representing dapeaasd participating debentures of Kreuger 

& Toll Co., par 20 Swedish crowns. ...............---.-2----- ee --- eee $2 lot 


35 Kings Highway Development Co., Inc. (N. Y.), par $100....-.--- 
35 Wallack Construction Co., Inc. (N. SA J. See 
SO Binre Cones Ge. Ct. T.). PEP GBGi cco c cedccnctocansecenscess 
50 Flasher Sales & Service Co., Inc. (N. Y.), preferred, par $100- 
1 Harrison-Rye Realty Corp. (N. Y.), ae RE RG a a 
50 Continental Metropolitan Corp. (Del.), class A, no par_......----.-..--- 
20 Mohawk Mining Co. (Mich. i (in liquidation; . stamped, SOF Giescccecuc- $6 lot 
10 National Republic Investment Trust (Ill.) non-voting common, no par 
and 10 cum. convertible preferred, no par 
25 The Rumidor Corp. (N. J.), no par 
100 Henris Associates, Inc. (N. Y.), 
50 Teitelbaum Baking Co., 
ferred, par $ 
50 Dardelet Threadlock Corp. (Del.), common, no par 
250 East Coast Investois Corp. (N. Y.). 








par $50 
Inc. (N. py. ), common, no par, and 50 Ist i 





par $1 - 
44 United States Shares Financial Corp. (Del.), with warrant, no par...--.--- $4 lot 








4076 Financial 








Shares Stocks $ per Share 
10 United States Financial Holding Corp. (Del.), with warrant, no par..-..-. $2 lot 
15 Henry Mandel Associates, Inc. (N. Y.), Investors Shares, no par_..-.-.--- $1 lot 
4,338 The Savarins, Inc. (N. Y¥.), 20 POP ccccccccccccccccccccccccccccs $100 lot 
45 Madison Mortgage Corp. (N. Y.) 1st pref., no par....--..-----.-------- 20 

40 Diplomat Products Co., Inc. (N. J.), 2d pref., par $100..-.--.-------- $13 lot 
275 City Housing Corp. \N. Y.), par $100......-.....------------------ $16 lot 


200 Matinnecock Holding Co., Inc. (N. Y.), pac $25; 450 McIlwaine Proper- 
ties, Inc. (Fla.), no par; 500 Pencil Mechanism Corp. (N. Y.), par $25; 
200 E. P. Beaumont, Inc. (N. Y.), par $25; 10 Southwest Oil Co. (Wyo.), 
par $1; 20 Industrial Motors Corp. \Del.), no par; 25 Hillsborough-Tampa 
Realty Corp. (Fla.), par $100; 100 North Boca Raton Corp. (Fla.), par 
$100; 25 Investment Trust of New York Inc. (Md.). no par; $500 part. ctf of of 
Nassau Devel. Co. (N. Y.); $5,000 ctf. of partic., Blain ‘Syndicate No. 10 
on St. Andrew's Bay, dated Nov. 28 1925; $1,500 promissory note dated 
Feb. 17 1927. payable 1 yr. after date, without int.; $2,500 promissory note 
dated Feb. 12 1929, payable 6 mos. after date; $325 promissory note payable 
Jan. 5 1924; $3, 000 account receivable, with int. from May 16 1929; $27,500 
* gecount receivable, with int. from Aug. 1929 (reduced by credits aggregating 
$9,750, realized from divs. on and sale of original collateral, all of which has 
been sold) BER, 5 TR OE NS | NES: St PRR ey 5 $37 lot 
10,933 1-10th shs. capital stock of Fohs Oil Co. (Del.), together with subscrip- 
tion rights to 318 shs. at $4 per sh. and additiona: subscription rights for 
3,067 9-10 ahs. a6 $5.08 Det GR., BO POE. cc wcccccccccncccecsrccesese $75,000 lot 
50 Safe Guard Check Writer Corp. (Del.), no par_.......-..-.--..-.------ $3 lot 


30 Dramagraph Motion Picture Corp. (N. Y.), pref., par $10; 30 Dramagraph 
Motion Picture Corp. (N. Y.) common, par $10 


§ Equitherm Engineering Corp. (N. Y.) Ist pref., par $100, and 5 com., no par-_$1 lot 


333 Mercantile National Bank of Dallas, Texas_............-.....--.----- 11% 
367 City National Bank of Wichita Falls, Texas, stamped...........-.-.-.-.- $25 lot 
50 Union Guarantee & Mortgage Co. (N. Y.) common, par $100.......---- $14 lot 
100 Insuranshares & General Management Co. (Del.), par $1.....-------- $24 lot 
33 1-3 General Theatres Equipment common v. t. c., no par; and 50 $3 conv. 
SOE, Fs Bis BO DEE wc ccdeviseccvinb vbbcetocnckensdeseussnesnue $10 log 


10 Bowman-Biltmore Hotels Corp. (N. Y.), common, no par; and certificate 
evidencing the right to receive 10 shs. Bowman-Biltmore Hotels Corp. Ist 
pref., after a regular div. upon the pref. stock of the Westchester-Biltmore 
Corp. shall have been declared and paid, par $100__............---.------ $21 

50 Pacific Development Corp. (N. Y.), no par; 20 Denver & Rio Grande RR. 
Co. (Colo. and Utah), pref., par $100; $488.85 Coral Gables Corp. (Fla.) 
debenture trust note No. 67, due May 9 1931..........--..----------- $11 lot 


ot 


100 New York Realty & Improvement Co., Inc. (N. Y.), pref., par $100... .$60 lot 
50 Home & Foreign Securities Corp. (Md.) common, no par_..._.....---- $22 lot 
50 Home & Foreign Securities Corp. (Md.) $3 cum. pref., no par_.....-.-.- $207 lot 
100 United Porto Rican Sugar Co. (Md.), preferred, no par......-..----- $61 lot 
Bonds— Per Cent 
$3,000 Metropolitan Opera Co. (N. Y.) 6% 5-year income note___.....---- $25 lot 
$13 Lorain Street Ry. Co. lst cons. mtge. 5% gold bonds, due Nov. 1 1949. 
Nov. 1932 and subsequent coupons attached..............--.-.----- $151 lot 
By Adrian H. Muller & Son, Jersey City, N. J.: 
Shares Stocks $ per Share 


250 Amerzican Rheolaveur Corp. (Del.), common, par $1; 50 American Kheo- 
Corp. (Del.), preferred, par $100 $75 lot 
50 New York State Holding Co., Inc. (N. Y.), common, no par; 50 New 


York State Holding Co., Inc., (N. Y.), preferred, par $100..........-- $125 lot 
240 Southern Holding & Securities Corp. (Del.), no par..........-.---.-- $7 lot 
240 Southern Surety Co. of New York (N. Y.), par $2.50_........_----- $12 lot 
2,100 Southern Holding & Securities Corp. (Del.), no par......-__-.--- $76 lot 


25 American certificates representing deposited participating debentures 
Oe ee Oe i ed ibis ced ete bnSace sce GebusSecedcnswcnsssscbuos 


500 Seaboard Public Service Co. (Del.), $6 preferred, no par_......_.---- $10 lot 


8,000 Niagara Hudson Power Corp. (N. Y.), 5-year class C. Options to 
purchase common stock and class A warrants void after Nov. 30 1934, 


1,000 National Public Service Corp. (Va.), cum. conv. preferred $3.50 series 

with warrants to purchase 1,000 shares class B common, no par___._---- — lot 
400 National Public Service Corp. (Va.), series A preferred, par $100; 

National Public Service Corp. (Va.), 7% series A preferred, par $100. se lot 
Warrants to purchase 3,000 shares of cluss A common stock void after Dec. 

ee ee ila oo Lateiemer insane ghia Saal ides Gib ike wei meee wo miei $1 lot 
1,000 Intercontinents Power Co. $7 cum. pref. Ist series_............----- $1 lot 
1,000 Swiss American Electric Co. of Zurich class B common stock purchase 

warrants void after April 30 1934 
100 Metal Stamping Co. (N. Y.), common, par $100_............-.------ $ 
200 Fintube Radiator Co., Inc. (N. Y.), common, no par: 200 Fintube 

ee ae, eee 1s 2d, OG, ONT GE wccsccccansccenncsuevace 
1,000 Argent Financial Corp. (N. Y.), common, no par; 1,000 Argent Finan- 

rn ee Oe ee, PO, 6 cn nnnsdcdmaccetsonnabasesonan 
167 Serelco, Inc. (Del.), class B, no par..........................-.--.- $1 lot 
34 Peicode Electric Corp. (Del.), common, no 


par 

250 Empire Bond & Mortgage Co. (Del.), participating preferred, par $100__ 

1,400 International Match Corp. (Del.), etfs. of deposit for participating 
preferred, par $35 

150 Middleburg National Bank. of Middleburg, Va., preferred, par $10___$85 lot 

ot 


15,000 New Gibraltar Controlled Mines Co., Inc. (Nev.), par 10¢c___.____- $41 
200 Stakmore Co., Inc., formerly The Buffington Co., Inc. (N. Y.), common, 
no par; 10 Stakmore Co., Inc., formerly The Buffington Co., Inc., (N. Y.), 
prior preferred, par $100; 25 Stakmore Co., Inc., formerly The Buffington 
Civg Set Sas 2), eee en, OP D100... cccccccwcmnceunsnecneo<a $ 
250 Union Solvents Corp. (Del.), common, no par; 250 Union Solvents Corp. 
(Del.), preferred, no $ 
500 E. F. Drew & Co., Inc. (Del.), lst preferred, no par 
4,000 Moto Vita Corp. (Del.), common, no par_.....___- 
Sn cee Tee Te, CIGl,), BP WN... omacacuccepunasucudicocecaace 
120 Missouri-Kansas Pipe Line Co. (Del.), common, par $5; 9 Missouri- 
Kansas Pipe Line Co. (Del.), voting trust certificates, class B, par $1____$6 lot 
204 Electrecorder Coip. (Del.), preferred, par $100; 1,408 Electrecorder 





te a Oe te cebauddbuesmesncen $5 lot 
37% Airite Ss CPens), GEEUNES “TEE BOO acc wcencceccacccocccewcns $3 lot 
400 Airite Corp. (Del.), common, no par__.._-_..-.----_- 28. Bull seih as ines eisai $2 lot 
37% Airite Corp. (Del.), EE oe ena emnancee $3 lot 
372 Arctic Alaska Fur Corp. (Del.), no pai; $500 promissory note Arctic 

Alaska Fur Corp., due Oct. 31 1930, dated Oct. 31 1929 for one year______ $1 lot 
50 Milgrade Realty "Co., Inc. (N. Y. ), Gene, DEE BieEncddastaescecsecea- $3 lot 
2,500 Minaret Consolidated Mines Go. <2 3: Ss $35 lot 
100 Standard Rock Asphalt Corp. (Del.), no par_._.........___________- $10 lot 
5 Tyson Co., Inc. (N. Y.), common, no par; 5 Tyson Co., Inc. (N. Y.), 


preferred, ‘par $100 
50 Eton Lodge, Inc. (N. Y.), common, no par; 50 Eton Lodge, Inc. (N. Y.), 
preferred, par $100 


ie sdh icine SA tales Cam ae asl nan los i gcd ites cabs Dita Uhade weep eth dy aside. $10 lot 
50 East Coast Investors Corp. (N. Y.), par $1..........-......-...__ $5 lot 
65 United States Shares Financial Corp. (Del.), with warrant._..________ $12 lot 


150 Insurance Securities Co., Inc. (La.), common temporary ctfs, par $1___$2 lot 
100 The Hartman Corp., class B, certificates of deposit, no par_____..___ $3 lot 
All right, title and interest of seller, in and to Lowrie-Young Oil Venture_-___$50 lot 


650 North and South American Corp. (Del.), class A common, par $1____.- $16 lot 
40 Gnome Products, Inc. (N. Y.). common, po par___..._-._-..-_________ $1 lot 

Bonds— ‘er Cent 
$40,000 The Valspar Corp. 10-year 6% conv. gold debs. with Feb. 1 1932 

and subsequent interest coupons attached, certificates of deposit ______ 12 iad % flat 
$3, vee Explorers Holding Corp. 6% 2d mtge. gold income bonds, due A 

et caneceenden india shaehedlee<écGndbbodsencckeboosbsndasncwoceees ad lot 
By. R. L. Day & Co., Boston: 

Shares Stocks eT r 
96 Chelsea Trust Co., par RA EGS epee eo. 1 . 
96 Chelsea Trust Co., icktcanecndtiebtudehanhiaatabbctiddonmalnaie 5 
4 Wauregan-Quinnebaugh Mills, Inc., v. SDR pag 28 i a Sar Rete 1% 
Se Be Sg Boi dike nnn cddocdbbnccnccadwesacsinesoces 13 
25 Consolidated Dry EE SIE, ORL LIT CEE $25 lot 
5,000 Robertson Paper Box Co., a ir Ba a ee 2 
150 National American Co., (oer eR emcee en aN RE: 50c lot 
300 The Standard Textile Products Co., common_...........----- 1% lot 


500 The Standard Textile Products Co., Gv edcacucsndscunstncessaaas ae 
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Shares Stocks $ per Share 
100 Continental Shares, Inc., common.........--.---------------------- 10¢ 1 
200 International Match Corp., preferred, par $35.....------------------- $6 lot 
30 American Community Power Co. $6 ist pref.; 30 American Common- 
wealths Power Corp. $6.50 1st pref...........-..-----.---202--------- $10 lot 
100 Plymouth Rubber Co., Inc., common B, V. t. ¢..---------------- $1,000 lot 
10 Magee 5 a) > apy Weeeaengpeeseqeaape 10¢ lot 
10 National Electric Power Go.., 1% pref., par $100. .............------- $1.60 lot 
SO O14 Colony Investment Ttitt.......-ccccncccccccccccccsccncccccccese 
10 New England Public Service Cx Cos. $6 preferred.......-.--- ocacecasesesn= 
1 Besse ASSO: DEP GOOD... ccocanmncccccnceccescceccsscccocccccuss 


245 Petroleum Chemical ay common; 35 Petroleum Chemical Corp., 


gnet.: 30D Cees BOGS. C0. Biciccccdsccdccvendscaccocccccscosseceesess $1 lot 
15 Kreuger & Toll American aan par 100 kronen........-------------- 10¢ lot 
§ units Thompsons BOR, 1N6.cscccccscncccovcsccccccecsccccecccccscceses 6 
90 Tracey Footwear Process, Inc., common; 15 preferred_-_.--.------------ lot 


5 preferred 
75 Malden Hand Laundiy, Ine., 'pref,. oA $20; 17 Malden Hand Laundry, 
Inc., ew 165 Diamond Laundries, Inc., class A; 35 Diamond Laundries, 


Inc., iri Midnniaaattiie Set ep ewbthini en otandeaessesansetnn $25 a. 
1,000 Ou Exploration Co. (National Shawmut Bank), ctf. dep...-.---------- 

Be CORES FO:, TOs, GUIs alas cnn occdactcccnsnsessccascccceceuen $1 jot 
100 Greene Bros., Inc., ee ET Rt $11 lot 
30 Punts Alegre Sugar Corp., pat $50.........2- cn nscccce cc cscesscccce 3 

1,000 Nantucket Sound Agpociness........-.cccc ccc ccccccccccccccccccece 50c 

Bonds ‘er Cent 
$3,000 Canadian Rail & Harbour Terminal 7s, certificates of deposit ------- $10 lot 
$20,000 Post Office Square Co., gen. mtge. 6s, 1943_......-------------- 10 flat 

By Crockett & Co., Boston: 

Shares Stocks $ per Share 
CL Ee a 50 
20 Kreuger & Toll American certificates.........-....-.------------------ 10¢ lot 
_f  “f. >. | Re Se ae ea eee $1 lot 
100 Insurances Sooeurities Coe... ING... ooca coccccccccccsccceccscccccece+sse $5 lot 
50 Central Industrial Real Estate Trust, pref., Beneficial interest shares; 

10 Central Industiial R. E. Trust beneficial interest shares.......--.----- $8 lot 
Sie Pee TEED Bo EDO Bice ccnccccccccccccccccancsecescese $1,800 lot 
. S 4 |. ett are 50c¢ lot 
100 International Combustion Engineering, ee $2 lot 
700 Cons. Automatic Merchandising Corp. v. t. c....-.---------------- $1% lot 
462 Kreuger & Toll Co. American certificates. ..........--------------- $4% lot 
en ET os sec cncnedacbodoucsesossscuree 1% 
Se ee Ce ecb cwcccdusccbaceccsocscecnene $1 lot 
50 Eaton Paper Corp. pref.: 50 v. t. C........--.-------------- scene $350 lot 
200 Industrial Development Corp. ....2.02 cccccn cee c ccc ecenscesccccce $1 lot 
ee on 2. ccc scldtdsscasnncsseneseetsvesoun $1 lot 
i. 3%... | (: == eae) ‘ 


17 226-1000 Pelzer Manufacturing Co___.....-.-.----.-----.------------- 12% 
10 Central Industrial Real Estate Trust Beneficial Interest Shares; 50 ena lot 
SOD DER ONS TIO... 0 one cddbncccccivcscnccccccccsccocecsscesn 12 
16 Associated Gas & Electric; 4 Associated Gas & Electric $5 pref.; 200 
ciated Securities Investors; 110 Corporation Securities Co. of Chicago; 100 
National Public Service .50 cum. conv. pref.; 50 National Toll 
Bridge Co., class A; 50 National Toll Bridge Co. class B; 50 Peoples Light 
& Power Corp. DI ph tebdetbdédadadciieanddacemeeeeae $30 1 
40 Direct Control Valve Co. class A-_...-.-------- 
15 National Public Service Corp. series A preferred 
20 Kreuger & Toll Co. American —— 75 Kenmore Terminal Trust; 





a — a ree 8. ie iabadeuconesian $100 lot 
Per Cent 

$2, r000 James River Bridge Corp. 7s, June 1 1934; $1,000 San Francisco Bay 

Toll Bridge Co., Nov. 1 1942 certificates of er $14 lot 
$5,000 Insull Utility Investment 6s. 1940.............------------------- $6 lot 

By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
80 Interboro Bank & Trust Co., Prospect Park, Pa., common, par $10...”$600 lot 
50 Central-Penn National Bank, 5 REED Re ere 6 ex-div. 
ie eee See Ge, EE i didn ecaseocacescémnse 88 at 2%; 2 at a 
Gp Tee ee Ga, Be, We, DE Bid cccccccccccscceccocessce 
8 First National Bank of Pleasantville, N. J.. par $100_......-.--------.--- $1 os 
15 Kensington-Security Bank & Trust Co., par $50_........-..---------- $5 lot 
15 Kensington-Security Bank & Trust Co., par $50_.......-------------- $5 lot 
20 Kensington-Security Bank & Trust Co., * participating certificate. ......- $10 lot 
32 Kensington-Security Bank & T1ust Co., participating certificate......-- $2 lot 
96 Fink Brewing Co. preferred, par oe Oe ss raise gc oblate ied dysatelacuindipeadiandince-tea aig $2 lot 
Se fF | Re Ne ee eee eee $2 lot 
10 Horn & Hardart Baking Co. of Philadelphia. | +o eae ~~ 84 
400 The Latherizer Sales Co., Iné., MO PAP... .. 2. cnn c cc wccccccceccces $2 lot 


1510 Walnut Street Corp. voting trust ctfs.—10 shs., $1 lot; 5 shs., $1 lot......--. 
8 Greater Northeast Realty Co. preferred, par $50, and 1 ,064 common, no par_$7 Ah se 


35 Real Estate Mortgage Guaranty Co., par $10_.........--.----------- it 
67 Coopet’s Creek Chemical Co., common, oS eS RR $2 lot 
20 Mortgage Guarantee Co. eapital SL See $6 lot 


10 Frank J. Cremen, Inc., capital stock, par $100__. 
100 Willys-Overland Co. common, par $5_...-...---- 
10 Electric Power Equipment Corp. cum. 8% preferred_- ps 
Be a Eo ois ac potese te chug eh dale o> inl baie mea ele $4 lot 
100 Chester Valley Securities, Inc., common, par $1, and 20 class A pref__._$2 lot 
200 Federal United Corp. class A common 50c. 






Bonds— Per Cent 
$300 Hamilton Club of Philadelphia, Pa., 444s, gen. mtge., due Feb. 1 1909. $150 lot 
$5,000 Pittsburgh Hotels Corp. 6% serial mortgage gold bonds, dated Mar. 1 


REE Eee ae 17 lot 
$4,000 United Public Service Co. 6%% gold debentures, ctfs. of deposit----- $19 lot 
$2.000 President Hotel 25-year income, due May 1 1955__-..------------- $11 lot 
$500 President Hotel 15-year 6%, due June 1 1945___..._.---_-.-------- $8 lot 

By A. J. Wright & Co., Buffalo: 

Shares Stocks $ per Share 
20 Niagara Falls Hotel preferred. with 10 shares of common-_-_-__.---.------ $5 lot 
ee. ee ee se. chtberesetibewawensbacesoael 50c. lot 

By Weilepp, Bruton & Co., Baltimore: 

Shares Stocks $ per Share 
25 Aetna Mortgage Co. common, and 50 preferred___._....-...---.------ $5 lot 
1 Annapolis Banking & Trust Co. (Annapolis, Md.)__.....--.------------ 50c. 
10 Baltimore Acceptance Corp. common and 20 preferred_.......-.------ $1 lot 
500 General Theatre Equipment v. t. preferred, no par___.....---------- $1 tot 
10 Calvert Building & Construction Co. v. t. pref., and 133 common--_--_--- $50 lot 
300 Fox Theatres Corp. class A common, no par__._....--..------------ $1 lot 


10 Norman T. A. Munder Co. preferred, par $100, and 3 common, no pare lot 


53 National Mortgage Co. of Baltimore preferred ap RES A pa ee $1 lot 
Gee” ee SE. Con weueanescuyeuneoasenctensosesgoeku $1 lot 
Bonds— Per Cent 
$500 Suburban Club of Baltimore 5s, Dec. 1 1936..._......-.-......-.- $35 lot 
$5,000 Baltimore Trust Co. certificate payment Guaranty Fund_-.-.......- $1 lot 








NATIONAL BANKS 


The following information regarding National banks is 
issued by the office of the Comptroller of the Currency, in 
the Treasury Department: 
CHARTERS ISSUED 


Dec. 12—The First National Bank in Staunton, Staunton, Ill___$65, cpu 00 
Copia) 8 stocks consists of $40,000.00 common stock and $25. 
eferred stock. President, C. F. Hackman. Cashier, 
Sore reis. Will succeed No. 10f7t The Staunton National 
Bank, Staunton, Ill., and No. 10173, The First National 
Bank of Staunton, Staunton, Ill. 
Dec. 14—The Oakley National Bank of Buffalo, Buffalo, Minn__ 60,000.00 
President, W. D. Oakley. Cashier, John A. Berg. Conversion 
of The Oakley State Bank, Buffalo, Minn. 
Dec. on es Bank at DeKalb, DeKalb, nee 2 ARI ae 50,000.00 
Premios. Cashier, E. Will suc- 
[2587 First National Bank in DeKalb, Tex. 
thes ae Rieameens National Bank in Chi , Chicago, Ill___.200,000.00 
President, George R. Boyles. Cashier, A. "Whitehead. 
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VOLUNTARY LIQUIDATIONS 
17—The First National Bank of Blackwell, Okla 
ffective, Nov. 24 1934. Lig. committee, Board of Directors 
of the liquidating bank. Succeeded by “First National Bank 
lackwe harter No. 14278. 
Dec. 17—The First National Bank of New Bremen, Ohio_._.___ 
Effective Boa 7 1934. Liq. agent, H. F. Bienz, New Bremen, 
Chio. Sugeetes by “‘ First ational Bank in New Bremen.’ 


harter 1 
Dec. 17--The Macomb National Bank, Macomb, ea la 100,000.00 
Effective Dec. 15 1934. Liq. agent, Oo. Peasley Macomb, 
il. Absorbed f The Union Nationsl Bank of Macomb. 


1872. 
Dec. Tiree National Bank in Cekiend. 2 
Effective Dec. 6 193 


Dec. 1 
Eff 


Dec. 20—The ~ Ere 
Effective A 141 
yn Roy Kerr 
beng L. Wanamaker, jan of the liq. bank. Succeeded by 
the Economy Bank of Ambridge, Pa. 
Dec. 21—The First National 7 of Garretson, S. Dak________ 25,000.00 
Effective Dec. 14 1934. gent, T.E. Wangsness, Garret- 
—, 8. ak. Absorbed by t National Bank in Garret- 
(formerly The First ‘Waslonal Bank of Sherman, 8. 
Dak.). Charter No. 12488. 


BRANCHES AUTHORIZED 


Dec. 17—Bank of America National Trust & Savings Association, San 
Francisco, Calif. Location of branch, City of Colusa, Colusa County, 
Calif. Certificate No. 1045A. 


Dec. 18—The Anglo California National Bank of San Francisco, Calif. 
a City of Red Bluff, Tehama County, Calif. Certificate 
° 
Dec. 18—The Anglo California National Bank of San Francisco, Calif. 
Location of branch, ead of Red Bluff, Tehawa County, Calif. 
Certificate No. 1046A 
Dec. 


21—The Citizens " National Trust & Savings Bank of Riverside, 

Calif. Location of branch, City of Banning, Riverside County, Calif. 
Certificate No. 1047A 

Dec. 21—‘‘ Bank of Amerida National Trust & Savings Association,’’ San 
Francisco, Calif. Location of branches—All in State of California: City 
of Alturas, Modoc County; Town of age Contra Costa County; 
City of Arroyo Grande, San Luis Obispo County; City of Auburn, 
Placer County; 2347 Ly ys, Avenue, City of Berkeley, Alameda 
County; City Or Bisho Bag 9) a wt City o — ame, San Mateo 
County; City of Cale mperial we Cit hino, San 
nardino County; Town ¢ of Cloverdale, Sonoma Be. City of Chow- 
chilla, Madera County; ag | of Colton, San Bernardino County; City | 
Dinuba, Tulare Co County; Town of Dixon, Solano County; Town of 
Dunsmuir, Siskiyou County; unincorporated area of Elk Grove, Sacra- 
mento County; unincorporated area of Encinitas, San eee County; 
City of Exeter, Tulare County; unincorporated area of Folso 
— Count : on of Fowler, Fresno County; Township of G Gardena, 


aos hae y; unincorporated area of Geyserville, Sonoma County; 
133 M i Street. solty of Grass Valley, Nevada County; 126 Main Street, 
City of Grass Valley, Nevada County; Township of Indio, Riverside 
County; Town of Isleton, Sacramento ounty; City of Jackson, mador 
County; City of Kingsburg, Fresno County; City of La Habra, Orange 
County; Town of Lincoln, County; City of Livingston, Merced 
County; unincorporated area of Lone Pine, Inyo County; unincorporated 
area of Loomis, Placer County; 5202 Whittier Boulevard, City of Los 
Angeles, Los Angeles County; City of Monterey Park, Angeles 
County; City of Needles, San ino County; Ad of North Sacra- 
mento, Sacramento Count : eainoorperaned area of Norwalk, Los Angeles 
County; Town of Orland, Glenn County; City of Oxnard, Ventura County; 
pon of Pacific Grove, Monterey County; unincorporated area of Palm 
—e, Riverside County; unincorporated area of Pismo Beach, San 
Obispo County; City of Placerville. El Dorado County; City of 
Porterville Tulare County; unincorporated area of Ramona, San Diego 
County; City of Red Bluff; Tehama County; City of Richmond, Contra 
Costa County; tania, of Bipon, Joaquin County; City of San Carlos, 
San Mateo County; City of San Clemente, Orange County; unincor- 
rated area of Salano Beach, San Diego County; 2700 Santa Ana 
treet, Town of South Gate, Los Angeles County; 901 Fair Oaks avg. 
City of South Pasadena, Los Angeles County; Town of Suisun Cit 
Solano County; City of Susanville, Lassen yunty; City of Turloc 
Stanislaus ae City of Upland, San Bernardino Comey; unincor- 
porated area of Valley Ford, Sonoma County; City of Whittier, Los 
Angeles County; Town of Williams, Colusa County. Certificates "Nos. 
1048A to 1108A inclusive. 








DIVIDENDS 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 
The dividends announced this week are: 

















Per When | Holders 

Name of Company Share | Payable\of Record 

A BC Trust Shares, series E (special)......_-- 4.762e iDec. 31j..-..-.- 
Affiliated Fund. Inc. — aires eile aia a oe aces 3c |Jan. 5/Dec. 31 
Alaska Juneau Goi (quar) SP PE ach Se a 2c |Jan. 15)Dec. 31 
ka Juneau Gold ining Os Se 1l5c |Feb. IlijJan. 10 
a RS SS Fe eee eee 15c |Feb. ljJan. 10 

Alliod "Chemical & Dye Corp., common (quar.)_-_| $1% |Feb. IljJan. 11 
Aloe (A. 8.) Co.7% preferred PR LE Pe $1% |Jan. 2)Dec. 20 

is A as Gy ss Bhi elk av te dels h$1% |Jan. 2|Dec. 20 
American Cities Power & Light, A________.._ _ 75c |Feb. l1jJan 5 
American Hair & Felt 1st preferred stuck china nce h$2 |Jan. 15|Dec. 31 
American Ice, preferred quar.).........--.---- $1% |jJan. 25\Jan. 7 
American Investment Co. of {ilinois— 

7% peoperes § a tare re os 43%c |Jan. 2/Dec. 20 
American Lace M i ee eae ee 20c | Dec. 22)Dec. 15 
American Light & Traction Co. common (qu.)-- 30c |Feb. IljJan. 15 

.. BS Os eee eee 1% %o Feb. IljJan. 15 
Se ee i cm deacwen ean awe c |Jan. 25\Jan. 10 
Anglo-Amer. pine’ sg ee ee eee zwi0% |jJan. 30/Dec. 31 

6% cumul. A SSCS I Lapeer eae zw6% |Jan. 30\/Dec. 31 
Associated ‘Tele + mang Ltd., Calif., preferred_.-| $1% Feb. IljJan. 15 
Atlantic Ice & Coal Co. 7% % pref. (semi-ann.)_| $2 $4 Jan. 1)Dec. 20 
pS FE RES RES Oa eae Dec. 31|)Dec. 21 
pO > Sa US eee Sie em. BMidecer< 
Beatty Bros., Ltd., 7% 2nd preferred (s.-a.)_-- % \Jan. Dec. 31 
Bell Telep. of Penna. ENE - Vg ae 31% Dec. 31) Dec. 31 
See Be 0. iii cccimnaoownnce Ss fot, Bice an ewee 
a Fire Ins. of Ala. (quar.)_...---_-- 25c |Dec. 31|Dec. 15 

OR ASSES et art aS, 25ce |Dec. 31|/Dec. 15 
etcuntnabnis Bros. 7% preferred (a eh ae $1% |Feb. IijJan. 21 
Boston Acceptance Co., 7% ort bce ).-| 17%e |Dec. 31)/Dec. 20 
Boston Consolidated Gas, no div. action taken. 

Bourbon Stockyards wpe i IS Ne: SET $1 |Jan. 2)Dec. 24 
Bower Roller | omigy | Eh EE ESS 25c |Jan. 25\Jan. 2 
Brandtjen & Kluge, Inc., 7% ae (quar. » ee 87 4g Jan. 2)Dec. 24 
Bremner Norris Realty Investment, Inc___---- 1 |Dec. 31|Dec. 28 
British Columbia Electric Ry., 5% pref. (s.-a.)_| 24%% \Jan. 4\/Jan. 15 
Buffalo Insurance Co. (N. Fe oumurann $3 Dec. 31|Dec. 18 
(SR ORR NE hE ete SS ec. ; 
Burkhart Mfg. Co., cumulative preferred ------ h$1.10 |Jan. 1)Dec. 26 
Calhoun Mills (quar.) ia ae ac bt ciara ed $1 |Jan. 1)Dec. 24 
California Oregon Power Co., 7% preferred---- nSTiAe Jan. 15)Dec. 31 

TE ae 5 ain cial erwerinnininiwwwiee ae a h75c \Jan. 15)Dec. 31 

6% preferred (series 1927) ..-.--.---------- 75e |\Jan. 15|Dec. 31 
Canada Ginger Ale, Inc. (quar.)_.....---- 25c |Jan. 15\Jan. 2 
Canadian Bronze -, common (quar.)...----- rl5c |Feb. IljJan. 21 

Dh ie... civceesansaweceee=s ee 7$1% Feb. 1Jan. 21 




















Chronicle 4077 
Per When | Holders 
Name of Company. Share. |Payable.\of Record. 
Canadian Fire Insurance Co. (s.-a.)...-..--.-- $4 |\Jan. 2)Dec. 20 
Canadian a Trust Shares— 

Original seri 9.39c jJan. 2/.-...... 

Modified series 9. Sis  Bekdwnn we 
Canadian Lig’ Jan. 15)Dec. 31 
Carolina Tae-¢ Dec. 31|Dec. 24 
Carreras 7.55¢ |Dec. 27|Dec. 11 
Cent <pr Light & Px $7 pref. (quar.) i Pes. *{ lyon, 15 

ra zona ower, quar.) . ‘eb. an. 

$6 preferred (quarterly) _.............---.-- 3 Feb. ijJan. 15 
Central Fire Ins. Co. (Balt.) (s-a)....-..------ 25c |Dec. 27|Dec. 17 
Central Kansas Power Oo.. % pref. (quar.) —- 1% |Jan. 15)Dec. 31 

‘erred (quarterly)_..............--- 14% |Jan. 15/Dec. 31 
Champion Toneracdenal | Peicdcccnkusce 1 Jan. 2/Dec. 21 

7% preferred (quarterly)...........--.---- $1 Jan. 2/Dec. 21 
Chapman Ice Cream Co., (quar.)............- 5c |Jan. 15)Dec. 24 
Cincinnati Gas & Transpore: Co. 5% pref. (ann.) $5 |Dec. 31)Dec. 24 

Common A — aha: i dara tn in so Oey ete $10 |Dec. 31)Dec. 24 

CD 0 SE tac annnncktémae wwe $5 |Dec. 31)Dec. 24 
Citizens eet tat a: 

7% preferred (quarterly)........-...--.... 87\%c |Jan. 10)/Dec. 30 

ong ate tn | > 5 ene Jan. 10)Dec. 30 

Clearing eee: District 6% pref. (quar.)_...| $1% |Jan. 2/Dec. 15 
Cleveland Ry. (quar.).....-......----..-.-.-- 1% |Dec. 31|Dec. 24 

Certificates oft » EERE it Ga. ws nip ie aces gil idliie  s 1 3 Dec. 31)Dec. 24 
Columbia Ry. Power & Light -»6% pref. (qu.) 1 Jan. 2|/Dec. 15 

% preferred (quarterly) _........-...--. 1% |Feb. IljJan. 15 
Commercial Discount Co. fs Angeles) — 
8% preferred A fauer. eS ine ere a 20c jJan. 10)Jan. 2 
_ .. €§ ee 17%c |Jan. 10j)Jan. 2 
Chemical Industrial, preferred A (quar.|) 374c|Feb. ljJan. 15 
Consolidated 4s i: OS ee eee 2. Mar. 15/Feb. 11 
Consolidated Royalty Oil cainteriy) i ein wiepkn ial 5c jJan. 25\Jan. 15 
Consumers Power Co., $5 quar.) $1 Apr. 1)/Mar.15 
6% preferred (q Pin ccddccnaanet chews $1 Apr. 1)/Mar.15 
6.6% preferred (quarterly)-.-------------- $1.65 |Apr. 1|/Mar. 15 
7% preferred (q ee er $i Apr. 1|/Mar.15 
6% preferred (monthiyy Sb0NEbR AOS eo cbedsoutE 5) Feb. IljJan. 15 
6% preferred (monthly)-......-..---.--.---- 50c |Mar. 1\/Feb. 15 
6 referred (monthly)--........-.-.------ 50c |Apr. 1)/Mar.15 
6.6 = MROUGNE Di ccccwcocccusonens 55c |Feb. IjJan. 15 
6% preferred (monthly)-.----.---------- 5bc |Mar. 1|Feb. 15 
6. 6.6% preferred (monthly)...---.---------- 55c |Apr. 1|Mar. 15 
Continental _— J — 0; db PME) conccasnee e5% \Jan. 15|/Dec. 29 
ronet Phosphate Co.........------------- #3 Jan. 2|Dec. 27 
Growell Public 5.00. a jpret pen papal Feb. IljJan. 24 
Des Moines Gas . (quar.) Jan. 2|/Dec. 16 

7% pref (quarterly) ....------.------- c - _1)Dec. 15 
Detroit River Tunnel erly is = ee . 15jJan. 8 
Diamond State _ aa ee. )- . 31|)Dec. 31 

_——¥ Corp. 0 . (Quar.).- . 2} - 31 
Re oe Fe Te ET eT 2|Dec. 31 

Dinurice hay, Co. (Los sneen) 6% pref. (qu.)- 2|Dec. 30 
Oil Fields Bree gy sn sandal a eo CI 2 . 24 

Duncan Mills 7% - 2)|Dec. 20 
Edison Electric, fhaminating (quai 5 (quar.)-- Feb. 1\Jan. 10 
E R A (GURFUERED) 2. 0 no wc cc ccncccos Jan. 2|Dec. 15 
Electrograph em preferred .........-----.-- h$7_ \|Dec. 21|Dec. 14 
a > Walker Dry Goods (EEE) nn cacnscsmnnvs 25c¥,Mar. 1|Feb. 18 
xtra. _-..----------------------------- 50cjjJan. 15)Jan. 4 

1st preferred (s-a)-.-...--------------------- $3 Fe Jan. 15\)Jan. 4 

2d preferred (s-a) - . . ---------------------- Jan. 15j)Jan. 4 
Fafnir Bearing Co. (quar.)._-..-------------- 7Se jJan. 2j........ 
Fairmount Creamery Co. ee. ) (SRR) wnscous 25c |Jan. 1/Dec. 21 

6% % preferred (quarter y sei sae on he nti at mm she © $1% |Jan. 1)/Dec. 21 
First National Ba oof Nort Bergen (N.J.)----| $1 |Jan. 2/Dec. 31 
Fuller Brush Co., 7% preferred (quar.)--.-..-- $1% |Jan. 1/Dec. 26 
Fendemental Trust Shares A_....------------ 9. OS | eee 

i ee i Rh oon emer enna 8.4c |Dec. 31}__----.. 
Gachin Gold Syndicate Units (quar.)....------ 15c |Dec. 31 - 15 
Ci edt Rtih Sieh nt Ee Dow Seam 10c |Dec. 31 - 15 
Gaskan Electric Light Co. (s.-a.)_.---------- $4 |Jan. 15 . Bl 

5% preferred (semi-ann.)_..--------------- $2 Dec. 31 . 20 
General Alliance Corp_..--.------------------ 1 Jan. 21 . 10 
General Development - ---~.------------------ 2 Dec. 31 . 26 
General Machinery Corp., 7% pref. (quar.)----| $1% |Jan. 2 . 21 
General Shoe Corp. (quar Ra 6dnbeectvnscedone 10c |Jan. 15|Jan. 2 

Class A (quarter iy) EEE ER ee 1 Jan. 15 ae 
Goderich Elevator & Trans. Co. pref. (quar.)---| $1% |Jan. 15 31 
Great American Indemnity~.---.--------------- 15¢ |Dec. 27 ._17 
Greenfield Gas Light (quar.)...-------- 50c |Dec. 15 2 

6% preferred (quar.) - . .------------- 75c |Feb. 1 - 15 
Grouing (B.) Wire Co., 7% preferred .....---- 1% |jJan. 1 <a 

riggs & Co., 7% pref. (quar.)-.--..- 1% |Jan. i\Jan. 1 
Guarantee Co. of N. Amer. (Mont ) (quar.).... 1% |Jan. 15 - $l 

ee a ht ence nnnnens $24 Jan. 15 - 31 
Guenther Pub. Corp. Financial = sn beh ihe Jan. 2 . 3l 
Gulf Power Co., $6 preferred (q (a -y 4) canaemenes $1% |Jan. 2 . 22 
Hartford Steamboiler Inspection & Ins., (quar.) - 40c jJan. 2 . 24 
Hawaii Consolidated Ry., 7% pref. A---------- 20c |Dec. 31 - 20 
Hawaiian Sumatra Plantation. ..------------ 25c |Dec. 31 . 24 
Hercules Powder Co., preferred (quar.)....---- 1% 4. Feb. 15 a 
Hershey Chocolate TE. CREE Dons ccowceccece s Feb. 15 . 15 

ee CUA Ss Sap ay i eee eee $1 |Feb. 15 . 25 

aa ck 79 pt. i) oa site (ian: Sie. 28 
Hig hand iry, Lt % pr OEE) 6s dnnwne 4 \Jan. 
aan a os. Ga....----.-..--.--. bbs |Dec. 31|Dec, 24 
Holly evelopment 3 “quat E.) wccwedmcasessee le |Jan. 15|/Dec. 31 
Home Telep. & Teleg. (Ft. Wayne, Ind.)— 

7% preferred (s-a) - -.-.------------------- $1% |Jan. 2/Dec. 21 
Hocmes-Blectrocheanice). Bo Ma ncascnases= h$1 7” Dec. 31/Dec. 19 
Horn & Hardart (quar.)...------------------ 4 Feb. 1 12 
Hutchinson 8S r Plantation i} rere 10c |Jan. 5|Dec. 31 
Illinois Art Indus Sy En on rncweweren 5¢ |Jan 22 
Illuminating Shares Co., A (quar.) _----------- 50c |Dec. 31)Dec. 20 
Ins. Co. of N. America (s.-a.)----------------- 50c |Jan. 15)Dec. 31 
Inter-Island Steam & Navigation Co. (quar.) --- 30c |Dec. 29)Dec. 20 
International Bronze Powders, 6% pref. (quar.)-| 374c |Jan. 15|)Dec. 31 
Investors Royalty Co., Inc. (quar. + ee ary oe 1 Dec. 20|/Dec. 15 

8% preferred DUNNE « ndintins ounncoee cee 5 Dec. 20 . 15 
Investment Trust Shares, A and B___-------- 13.65¢ |Dec. 31}_------ 
Iowa Power & Light Co. 41 %0 pref. (quar.) .----- $1%% |Jan. 2)Dec. 15 

6% preferred WY) pow mnwsddvcceannns $1% |Jan. 2)Dec. 15 
Irving Investors Fund Co., Inc.— 

Investors shares (quar uar.) 1 ee ee 50c jJan. 15|Dec. 31 
Janss Investment Corp. (Calif.) pref. A (quar.) - $1%4 Jan 1 - 21 
SRe OR ec a ecanencesanvctseons $1 |Jan. 15\Jan. 2 
Jones (J. E.) Royaity Trust, series A-_.---.--- $3.03 |Dec. 26) Nov. 30 

Series B CstheteddbesrsatavesessnewanBawe6 $2.77 |Dec 30 

I MR Fat ee Be en mis mbnlopngam ie $6.26 |Dec. 26|)/Nov. 30 
Kansas Power & as 7% preferred (quar.)_--| $1% |Jan. 2 20 

6% preferred Wire SP EDS eS eee 1% |Jan. 2)Dec. 20 
Keystone Steel & ire, A... $14 Jan. 15\Jan. 5 
Keystone Watch Case_--.-...-.--------------- Jan. 15j\Jan. 2 
Knabb Barrel Co., Ine: pp PE. BB.) « sensessece 100 Ken cbons 1 
Laclede Steel Co. (quar.)....---------------- 15¢ |Dec. 31 21 
Lafayette Fire Insurance (New yin, (s.-a.) - $8 jJan. 1 20 
Lane Bryant, Inc.. 7% preferred (quar.)..----- 1% 4 \Feb. IlijJan. 15 
Lane Co. (quarterly Jan. 2/Dec. 22 

tr oe ln oe cinema inet wae Jan. 2|)Dec. 22 

7% preferred (quar.) $1% |Jan. 2/Dec. 22 
Leader Filling Station Corp.— + auewe inne te 

BS weetarred (QUst.) . 0c< co cnccsctvesocesne $1 |Jan. 2/Dec. 22 

Lee Rubber & Tire Corp..--..-.------------- 25e |Feb. 15a 
ree ee Ber Hudson River PRE. OO. (GUE) Kiccuws $1 |Dec. 31|/Dec. 20 
Link Belt, 614 Zo pret. "" » Renee eee $1% |Apr. -15 
Louisville Gas lectric Co. (Ky .)— 

7% premeres Nie a a a 1% Jan. 15)Dec. 31 

6% preferred quarterly SR ee eee 4 ee 1% Jan. 15|Dec. 31 

eG referred (quarterly) - ~~ -------222----- 1%% |Jan. 15|Dec. 31 
Lowel Gas Lt. a it ened Dec. 31}Dec. 18 
Lyons-Magnus, pret. sinha lalate Sher nc to ses a al h25c |\Dec. 31\|Dec. 20 
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Per When | Holders 
wt. dl yecord Name of Company. Share. |Payable. vt 
. : Payable.\o : Jan. 2|Dec. 
sends Be nme cet , Sen. ilDes. 20. | Saised Gentes Semen eee ----------) ee ee 
denn . z uarantee Co., extra--------- 
a ee ee es eS Oe, Cee) Jan. 1|Dec. 20 | United States Smelting, Refining & Mining Co.) |, islDec. 31 
2d preferred beater Sep ceiedia dt edsake cach pee. Shlacnooas Preferred (quarter! UT "pies fo  ~ g  oie 
Mefie Orn. 5 Life Ins. Co. ar ieee sees )--- —_ 1|Dec. Utah pte er & Light, 7 _ co alent $12 Feb. 47aa- 5 
ef. (quar.)..---.- F . 31 Sir a ~s —eeria ir. ee MES 
see eet] HEE St | Yepem eta ee eg fhe. it 
eelerred quartet?) 22-2212 22ccoecenee Jan. 15|Dec. Warren Foundry & Pipe Gorp..........2....- ie Spe. oe 
8 —~¥ ed {dary - Francisco) - - -- Dec. 20|Dec. 1 Waterbury Farrell Foundry’ ay pret, (or. )} $1.20 |Jan. 2 Dec: $f 
Merchan a itealty Corp.— Dec. 24 Western ance Sek fg 1a map. $1% |Jan. 15/Dec. 
ee Natio es ail a Jan. 1 Western Power Corp., 7% pref. (quar. $1% |Jan. 2)\Dec. 15 
oe peemune’ 2 & ti of 'Ne New York— 1\Jan. 24 White Villa G eter (quar juar.)-.-| $1% |Jan. 2j|Dec. 24 
mM po ey te ecnscvoeens Feb. - Wisconsin Electric ower, 64% pref. (quar $1% |Jan sF — at 
POECETOGS (QUAE .) ~ ~~ ~~ 2 2 =~ == lh co ef re ec. 
Michlyan Gas & electric Go— Pie eee? Feb. ijJan 6 We are, ieearin’ 6% “a5 (quar.)---- si ¢3 — 3l\Jan. 19 
‘por lien stock.....2.-...22222..---2-- Seg cas Wisconsin Telephone, pref. (quar.)- - -- ------- be Itan 2| Dec. 28 
rior lien stOck . - ~~~ ~~----- De tatisenexensennem . 
mich ee ee ey Feb. iiJan. 15 bh gt patente eee oh eew oe $14 en. otiDes. 30 
pr diese atahaateeahaeeape cach healt Feb. ijJan. 15 Worcester a a Electric Co. (ame )------- 50c ‘Jan. 15!Dec. 31 
mi rock & Mine Hill Navigation Rit. Go., Jan. 10)Dec. 31 | Worthington Ball Co., A. (quar.)----.------- ‘in 
ee ee € 5 
ee a ne ee eee eae py pry eigen 
i River-Sioux City Bridg Sai Jan. 15)Dec. ¢ This list does no 
More Rite. G0,,7% pret 0-8.) 22.2 n eee fan: '{iDee: 22 | and not vet of these being given in the preceding table. 
Slonteanl Hiseave Gate, 8% PE... --------== Son. 15 Dec. 31 | Nounce pooh, jhe 
Teleg. Co. (quar. ee le NEL SE Jan. ijJan Share. a . ~ 
Moore (Wi.) Dry Goods...7222222222002720; Jan: Aen: 4} ncn Rested Soe |Jan. 2|Dee. 18 
Mir Carbon & Port Garbon RR. (s.-a.)-------- 2 ijJan. 15 Abbott Laboratories, Inc. (quar. -dseraniencoteareteee 15¢ |\Jan. 2\Dec. 18 
“ on 1 Distillers ee oe Corp. (quar.)--... Dec. 31/Dec. 19  , SRE eee 30c |Dec. 31|Dec. 21 
Nel Die ) Ltd., 7% pref. (quar.)-------- Feb. 1/Dec. 31 Abraham & Straus, Inc. (quar. Pnenvenerennts 15c¢ | Dec. 31/Dec. 21 
Nex ada-California Electric, pref---.---------- Jan, 15|Dec. 31 |, Ete ooo a nnnn nanan nnn nn nee 37%c |Jan. 2)/Dec. 20 
New Bedford Gas & Edison Ls. IA. (QUar.)------- Jan. 15 Dec. 3h Acme ‘Steel (quarterly) --------------.------ laKe jaa. 33 Dee. i. 
Oo. (quar.)..------~--- é . ae CRIES aoe eee $ . 
Ser Meaiand Power haves. 00 peel, (aunt 3 Jan. 3|Dec. 22 Adame spre Os.. richommsquementmentd Eke Foo 
$2 referred (quarterly) ----.-------------- Feb. 9jJan. 18 Adams Royalty ; i dee Os. Gane)... 2-22 50c |Jan. 2/Dec. 8 
New Jersey Zinc Co. aw) wesnesenavses Jan. 15\Jan. 10 | Aetna Casualty See w+ SP Poodonn ann 0c Jan shee 7 
tic, extra....-.-.-------- 9 ec Ok | 2 wow 4 an f 
id York & Richmond Gas, 6% pref..-.------ — 31 Dec. 31 Acus? Fire Insurance Co. (quar. paveonadsosnus 10c |Jan. 2|)Dec. 8 
New York Telephone « AF o-oo 5 alee ase a2 Feb. 19 72a +} Aetna Life Insurance Co. (quar. sr lps 10¢ Jan : Dec. 1 
Oj. pret. (quar.)....--<--- ~sagt + aa ee | (Salta Gacetie diet eE » . 
North American Minance orp. A (quar.).-.-- fon i Dec. 24 Affilinced oe SP on. Le. ane Uses. 154% Jan oF eg 15 
9g eferred (quarterly) ------------------ ew-S ’ ae Cy an. li . 
North Todions ——— Jan. 14\Dec. 31 AL Reduce on Co., Inc. is. or) Co. preferred __- 3% |\Feb. 27 _ 7 
0% eee Serna #22 0--o-ecennnnoe Jan. 14|Dec. 31 Alabama Great Southern RR. Co., preferred. -- 4% |\Dec. 3} ag 
etre ar) aaa Bes Hides: 68 | asthe feet tss. 9 pad tease Scoo-a is bee spe i 
Nort je —preterred, (a elephone ii. cee oa ion 18| Dec. 20 A cree SE Sena kanncennaconesun $1 Feb. m Jan. 8 
me Wrest Title tns., spokane, Washi.” (ar.)-- co “aes. 8 Albany & Gusqushanie WA. (extra) -2-77------ zi i a 2|Dec: 15 
j @)-----------| Off Hee. Bo ---..- | MRE Ore --———nn nan _ ec. 
Born Tt Cc ‘ose Mills, pref. (8-a.) - - _ 2|Dec. 21 pied be Wine Ry. Co.--...-...------ 10¢ oe. 2|Dec. 22 
Ohio Leather, common (quarterly) - -- Jan. 2|Dec. 21 Alles & c Fisher (quar i Dye Oot. pret. (aust J-—2- 1%% |Jan. 2\Dec. 11 
lst preferred (quarterly) _-cobndageemacneritad on Rnetnosinees Jan. 2|Dec. 21 Allied Chemical & Dye Corp.. pref. (quar sree 4%, Jan. 1|Dec. 26 
2nd preferred (quar.) “ithe; seep ret eeeneda weir Jan. 2|Dec. 29 Allied Laboratories a mney ee a ae 87 4¢ Jan. 1 pee. = 
a nen aaa ---*=2--"*=~-<-=- gan. Dec. 2° oa an oe ee See jee. Shee. 2 
onic’ nee see Sdrvice, pref. (quar.)...-.--.- Jan Sante of America (Pa.), preferred __..- vise Jan. 1\Dec. 15 
Old Colony ‘Light & Bower Asoo" Jan. SiBee: 22 |‘, Preferred (uae) ooo oa teeenrensosee| STC Jan: 1|Dee. 21 
Old Sh tae bat lamrones Oo. (Va.) vm.) mn $ a 24 ————- fon. (QUBE 225 838 ances sinc Dec. 31|Dec. 15 
“ee ------------- Jan. |1|Dec. 24 Ll Teter ie 5 foe. wk Pe we Se |Jan. | 1/Dec. 19 
onesie Mikcais Lad, 7% preferred .....------- Jan. -2|Dec. 24 American Agricultural Chemical: OP. “-| $304 Jan: “ilDec. 14 
Pacific Lighting. common (quarterly) _~~.7__.- Jan.j19|Dec. 31 | American Bakeries Co.. 7% pref. (6.-.)-------| $344 |Jan 2|Dec: 10 
ty oy > ~ ly nntann dbonenennee ssa oe neridan Bank Note Co., preterred (quar.).222| 134% Dac. 31\Dee.-30 
Partie tbaniaress Heatty is 3 65 % pref. (qu. oe — 2|Dec. 22 American pata Corp, 7% pret. Sty ----- oS IDes. 31 - 21 
preferred (quarter! og ed etme jan. 2)Dec. 22 | ‘american Brake aA Sy Say wera woman $1% Dec. #1 Dec. 21. 
any American Lat san ieGhaalaeadeumamatt Bes 20)Dec. 14 American Can Co. common (quar. Paatrs cnn 3} Feb. 15|Jan. 25a 
Penn-Mex Fuel 00; --.----2-----2-2-----27~ Jan. 2/Dec +4 np pant ea ala ee rete: 14% Jan. 2|Dec. . 7 
Prnedles Co. pee ¥, (quarterly) ed —_ se oo Th nerican Cast iron Pips, 6% preferted aera Lo — zines 12 
- . n * ~ o Dec. 
Pittsburgh, Bessemer & i eee Ered ~=--- Jen. liDec. 25 | Ameria Coss lroe Pipe. 33 sjasaejesess-==| 50° Ham: 2|Dec: 12 
i —E the Go of hi America, 39% pref. (quar.) - - Jan. 10)Dec. i ‘Spec veges ., preferred (quar. Jecrornore 7.706 Des. Shatter 
Power Corp. of Canad ) ose Jan. 15)Dec. 31 American Composite m....-------| 60c \Jan. 15Jan. 3 
pa eg Pie tonunnsan yan 2 Dec. et ses & Cones Corp., co ihe <> aK 50¢ qan. ss Jan. 12 
te) ee Bae | alia eee ee Rg 9 ng % Dec. 
peonar ore, Inc. seul secant Feb. 14/Jan af pt anamid Co. ed © Scum. (au.). 15¢c |Jan. 2)|Dec. 2 
Reading Co. (quarter ¥) | pehakapelaiabany yaaa. Jan. 1 -2 American Discount (Ga. SES hemetpeee mean $1.63 |Jan. 2\Dec. 
Reed Roller Bit Co. (quar.)....-------- Jan. 1 - 21 6% % preferred (semi-ann {N. J. (quar)... $1 |Jan. 15)Dec. 15 
Jan Ff 18 American Distetes "Felep, Oo. o are 31% Jan. 15 Dec. 15 
Jan ° 7% quarterly) - -------------- $ an. . 
Si Jan. 1/Dec. 20 n Dr ng Co. (8.-a.)--------------- 1 Jan. 2)Dec. 21 
Rhode Isiand iectricai Products (quar.).....- Feb. i/Dec. 31 | American Express Oo, (a et anaes.) ie Se 20 
poe aie le Fig gp ate Feb. |1/Dec. 31 | American Felt Co.. cet ceiindl teacenies--| 0 tee. 1 5 
Russell Motor Car, : pr rh. sente pie Y- Jan. 15 20 American Fork & Hoe, preferred on (quar.)-.-| 25e |Jan. 2|Dec. : 
St. Croix Paper (quarterly tegatana . 31 * 30 American Gas & Electric Co. common (quar.)--- 20c |Jan. 2/Dec. HY 
St. wen, Stockyards (q Re Sect oa Jan. 1 . a Common a ee eee a es er eee $1% |Feb. 1)Jan. 20 
St. Paul Union Stockyards (quar )----222<72 gen. 31/Dec. 31 pulaen Meena Tax. (iloaiinn. Saunas.) “Lae _ “ee 
mson Corp., preferred... - ~~... ... - ec. ener an.) an . 
San Antonio Public 8 peli dstahteaibateg Dec. 31|Dec. 21 American General ths. (Hoi 8% he | 7 560715 
8% poturres \4 (quar «Gas B Wisctsic Co.— 31 American Hardware Corp. ~y ~ 25e |D 1) Dec. 14a 
San ‘D mae yo neoidated eee ee Jan. 18 31 American Hawaiian a. Co. "Tonibies ; p=. laa 
my Oe ation & RR. (s.a.)..... an. . American Home is Corp sae * ° 
tion & RR. (s.-a.) - -- : 20 A MOnthIy ono cwnsccceneateneeenen-eneeee| Boe (Feb: i |Jan- 14a 
gehuyliit Valley Navigaiin Louis) (quar) -~~- — 2 SET neenaetataareosoowoen—n-enonsen Dec. 34 
eecwewcernsceseccesoccce 20 | American Inves Products, cum Dec. 24 
BEEP on ece oncneccwreceeneee Dec. 31 20 American Maize eet DEE eneaennone ws - 3 
Preferred (quatverly)---~~-~77 Dec. 24]--".--. | |, referred (quarter) =< == 2-°2202020<2222 1|Dec. 24 
Shatter Brores, 7% peeterred (quat.)...--.---- Jan. 15)----->7- | American Motorist Ins. (quar) o---na5-----| 3ce dan: 11Des- 24 
ommon - --.-..--.--.-~--------- an : otoris — 
Shasta Water Co. eo ge dae a enasitiel Jan. 15|Dec. +4 joes National (Toledo, Ohio) == $1% |Jan. 2|Dec. 15 
Sedalia Water Co., pref. (q abode ie arte Jan. 2 15 7% preferred A & B (quar Fee apt 25c jJan. 15\Jan. 
Smyth Manufact |S alate tadabeatebaptee Jan. | 1)Dec. 20 erican News N. Y - Op. (bi-mo: (quar.).... $1% |Jan. 1/Dec. 15 
Southern iatebine Reb tise. 100 = aoa 5-* Pen: ihlden: 31 | American n Optical Co...7%; preferred.......... asi tee ieee. dies. 3 
ao * Ligh c : Dec. 
Southern Canada Power Co., common (quar —_ Dec. 22|Dec. 18 eg nab petheneenaaeepe aa Dec. 31|Dec. 1 
Sogmre Yue Egourence Oo. (6. OC.) (quer.)... Dec. 22|Dec. 18 1 35 proterre fety fatet GUE.) ---~----------- xi Jan. | 2|Dec. 19 
n New England Telephone (quar.)...... t ew a eo ee an. . 
aed Saale er 2 Jan. 10|Dec. 31 American Security Shares (8t- — = --- a oan 2 
Southland Royalty (quar at Jan 13 — a eae, one — 50c |Feb. ijJan. 18 
Extra --.-...---.----.---------.------~ Fees Jan an. n Shi yo! QUAF.) . 222 --- nen Jan. Dec. 
Tis tise ket eee eee) -- pe: Ties 3 | Beis doll tener iieceneunanennee ae fw Dec. 12 
py Gas & Electric (Conn.) (quar.) -..--. feb l\Jan. 4 Extra -- ~~~... - inks en maena $14 Jen. 31 Dec. 15 
Standard Netional Corp. ref. (quat).222222. Jan :78 | amencan Stoel Foundries, preferred 222777777 Boe |Jan. °1|Dec. 14 
Sreeaerd Tastousl Corp. pref. (quar.)....---- ee: Sees. | See ng O6., com. (quarj...-| _50c |Jan. zibec: 3 
Sognden bay (sem ND i ike es oe 15 Dec. 31 American 8 ere te COs. ENED -~on $1% <n 2 : 15a 
State Street ear Cee een: aa.) (a8) Jan. 5|Dec. 31 PR. L.A GR NY -7---20--2------ soo |Jan: isiDec. is 
Super Corp. of Aimer, ust chases, series OG... Dee. 31l.222-7. | Amerioan Tetepe & Ye ref. (qua?}.22_| 8734e |Jan. “2|Dec: 20 
me oD. _ Shea oeaeetammenbceatee Fes 35 Jan. 25 American Thermos res 2% ret. 1324 Tan: a|Dec: rt 
SES SESS EHH OS OSS SSST SSS ESS® e . weer ee a 
engehe Held ee Eyre er ore marae . American Thread, 5% eee Jan. 
gers #0. api Sa Jan: |2|Dec. 20 | American Tobarco Oo. preferred (quai)- mae Ge 
Title Insurance Co. of Mina. (Bea. one cg es. ee? | See ebize |Jan. Sibes: 16 
Transcontinental Air Transport, Yne.— 13 | Amoscoag Gorse 0~ fuee=n--zzozoz=c=77-] Be lan: 3/Boe. 22 
ion --~----~-----------| 90 |-...-. yoo gies pital ll tl tate 
re eay Day og try “i Ze prior Hen (quar.)  . ihapeleties weir on ae Ye ene Ole neta $2 —— $i Dec. Fe4 
Union Public Service (M Jan. 1|Dec. 20 poe in Bo Sg ahanapameiebepaehapaate $224 |J 2|Dec. 19 
oie beer ASU (UU) -nnoa ann Dec. 31|Dec. 26 | Anchor Cap Corp., common (qua?) —.-------- 1% |Jan: 3|Dee. 19 
United Gas & Electric Go. N- 4, common Gu) Jan: 1p|Dee: 31 | *'S0%4 preferred (quar.) 2000002 07~-72727- si ian: T|Nov. 15 
PC iinin nn oe we Siew hee dian Ln Rn yea gelaeaatnen cma . ° 
Uni & oP Gas & Pu ‘bite | rant) (Del.), pref. (qu.)- Jan Jugs Angostura-Wuppermann Pen oo0: Ne Se sit ee. 3} Dec. 
Light (Kansas) — Dec. 15 ‘chian Electric Power Go. $7 pref. (qu). ae. 
i ype Nartery)- w= 2-2---------- Jan: 15[Dec. 27 | appalachian Kisctrie Bower Go. $7'5 
United Securities, ee 
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er When | Holders er Holders 
Name of Company. . |Payable.\of Record. Name of Company. . |Payable.|of Record, 
Apponaug Co. (quarterly) __.--------------.. 1|Dec. 15 Canada Permanent Mtge. (quar.)........._.- 2|Dec. 15 
Arkansas Power 2 & Light Co. 7% preferred... .- 2|Dec. 15 Canada powenera Ry aoe, ners shtadkeneneqd 1| Dec. 28 
$6 preferred ps x! hho wccenéupe sapssouna 2|Dec. 15 Cauadian Canners convertible referred....... 2|Dec. 15 
Armour & Co. (Del.)’ Pull cies oral Gass (qu.)- 1|Dec. 10 Convertible preferred Gone © Fagen ng cei eit 2| Dec. 
Armour & Co. gm ior pref. (quar.)--- - 1}Dec. 10 6% ist preferred (quar ‘Att gnc ie El mea 2\Dec. 15 
Arms Mfg. Co. (extra) --..------------------ . 31 » 2S n Celanese, Ltd., 1% ‘erred (quar.). 1 . 14 
Arrow-Hart & PY ann Elect. (quar.)........ 10c . 2)}Dec. 22 Canadian Cotton, nm, Ltd. Gegetousens — . 14 
Ps Er. oo nomaseananeeneconas $1% - 2\|Dec. 22 chews airy 9 CE edinksdinknoctquencéwecen . 2}/Dec. 14 
SE Fo sn onansasweeaccecncee 25c - 2 Dec. 21 Canadian E quity DS OE & Adee naccenes . 31|/Dec. 15 
Associated Breweries, we. ¢ COC. « cxnnan cn r25c . 31|)Dec. 15 Canadian Fairbanks Morse, pref. (quar.)__.-_-- 15|Dee. 31 
Peete AGUEPUNET). w06 a0 cacccccoccesccs 1% - 1)Dec. 15 Canadian Foreign Investment, so pref. (quar.) - 1)Dec. 18 
Associated Sea tag PET) onasence $ 31)Dec. 21 Canadian General Electric (quar. Fim amietaatinn ini - 1jDec. 1 
Pid ethno cabhs oebeatcewedeonscesensees $1 - 31)/Dec. 21 Preferred (quar RE diamant bina me om ininioweiv . 1)Dec. 15 
a ~ Investment (quar.).-..------------ $1 31|/Dec. 31 Canadian Industrial (quar.)...............-.- . 31)/Dee. 31 
Op ecebnn seca cecngococegocecegocccce $1 . 31)Dec. 31 Preferred (GUS? .) sooo oo one occ cneecces . 15|Dec. 31 
pe... Topeka & ey, Fe, pref. (s.-a.)-...-.- 3% - 1)Dec. 31 Canadian Oil , Ltd. 8% og ee obnen 1|Dec. 20 
Atlanta, Birmingham & Coast Co., 5 pf. (s.-a.)-| $2 1;Dec. 12 Canadian Permanent Mortgage Corp..._...--- . 2|Dec. 15 
Atlantic City Sewerage (quar.)..------------- 25c - 12\Jan. 2 Canadian Westinghouse, Ltd. (quake 1 anda . 1})Dee. 20 
Atlantic & Ohio Telegraph Co. (quar.)........ $1 . 2)Dec. 15 Canadian Wineries, Ltd............-...-.-.- - 15)Jan. 2 
Atlas Thrift Pian, FO el (QUAP.) . coccccccccs ag 2,Dec. 24 Canadian Wirebound Box, Ltd. A_.....---.-. . 2\)Dec. 15 
Attleboro Gas Light (quar.)......----------- 2|/Dec. 15 Canfield Oil Co., Ee: PE nctbeceueneadnt . 31|/Dec. 20 
Austin Nichols, 2 dy (QUAP.) . onc ccecsccece $1% ljJan. 15 oo RS rena A . 2|)Dec. 18 
Autoline Oil, preferred (quar.)...------------ 20c 2|Dec. 24 Canton Co. of Saltimore SE ee 1|/Dec. 28 
Automatic Voting Machine Co. (quar.).....-.. 12%e 2|Dec. 20 Capital Administration Co Ltd, preferred(quar.) 1|\Dec. 17 
| tT 12\%e 2|Mar. 20 Carnation Co., common (quarterly)..-.-.---- 2| Dec. 20 
rr Tee 12%e 2)June 20 7% preferred Dl tacadousecnnsahtealtiamen 1|Dec. 20 
Ausoumhiie Ins. Co. of Hartford (quar.)-..--- 25¢ 2;}Dec. 8 iy. .,. 9 SSSR Spa ieGa pepe 1|Mar. 20 
Avon Geneseo & Mt. Morris RR. (s-a) --------- $1.45 1 . 26 yreterred i eee ln ljJune 20 
Axton-Fisher Tobacco Co. class A (quar.)..-..- 80c 2|Dec. 15 preferred (quarterly)... ...-..c-sccee-ne 1|Sept. 20 
en a oc oLecebpennuneed 40c 2\Dec. 15 aroling Power & Light, ¥ preferred.--.-.---- 2|Dec. 14 
PEE SOMES.) cn cccccnccnccascsccececs $1% 2\Dec. 15 ph tei enatgetaneneseesese 2|Dec. 14 
beock & Wilcox a easeccccsccsccesenesocs 10¢ 2|Dec. 20 Case (J. 1.) Co., preferred (quar.)............ 1|/Dec. 12 
Balaban & Katz, ~ nda pee DeBeEdaawcns h$5% 2|Dec. 24 Case, Lockwood faael “aust, Rates teem 2|Dec. 17 
Baltimore & Cumberland Valley Ext. RR.(s.-a.)} $1% 1)Dec. 31 Cayuga & Susquehanna RR. (s.-a.).---------- 2|\Dec. 20 
Bancohio-Corp. (quarterly) _.---------------- 18c 2|}Dec. 20 ee Corp. of Amer. 7% cum. prior pref.(qu) 1|/Dec. 14 
> o Ss gO RR. (quar.)-.--------.-- 62e 1jNov. 30 cum. Ska datuvindooseguscoss 1|Dec. 14 
ath ei ie wigs he Gina aie 1% 1|Nov. 30 oust Brewing Corp., Take Dtnmeccrennene 3|Dec. 24 
Bangor H iro: Eleirc 6% pref. (quar.)-----.- 1 1|Dec. Central Aguirre Associates (quar.)...--------- 2|Dec. 18 
Beak Sreterres (GUSP.) .cecccencccoccccosce<= 1% 1| Dec. Central Hanover Bank & Trost ¢ Co. (quar.).... 2|Dec. 20 
nkers Investment Trust of America de- Central Illinois prod Co., 6% pref. (quar.)_-.- 2|Dec. 15 
“Tee steck (8.-@.)....-.------ceeee-- eee 30c 31/ Dec. 7% “s ferred ( —*) Dhan dkvkaboneneean eee 2|Dec. 15 
Trans OO. (GQUSP.) ..2ccnccccccccsccce TBR 2|Dec. Cente Maine er, % preferred......- “eed 1/Dec. 16 
of New York “ Trust Co. (quar.)...--.-. 2) Dec. OU SR tid nc ath nege neon dencnnen peas 1|Dec. 10 
of the Manhattaa OO. ccncccccccccccccce iE 2|Dec $ “a oS! Ore - .1}Dec. 10 
(W.H.) & Co., pref. (quar.)..--------- 1 1)Dec ow Power 12 peet ee | eonded PE Sia ee 15|Dec. 31 
nk ccndaesaeieesoeeten 6.962c Siting an erred (quarterly) ....-.-.---------- . 15|Dec. 31 
Creek Gas, 6% pref. (quar.).---- escsl 8h 2| Dec Chiat a Co., yma Dt itl aie nin ae ute akin ae . 15|Feb. 1 
Bayuk © . Inc., pref. (quar.)-----.--.-.-- 1 15| Dec. Chain Store Products ee Corp. Be preferred (quar.)-_- 41|/Dec. 20 
Beatrice Creamery Co. preferred (quar.)-.--_-- 1 Dec Champion Coated Pa 
Beech Creek RR. O0. .....----nccecn ccc onse 50c 2| Dec lst and ae erred (quar.)..........- 3} 2|Dec. 19 
Beech-Nut Packing Co.. — (quar.).-..-- 75c 2|Dec. Champion (quar.).......- 1 1|Dec. 19 
Bell Telephone of anada ot 3 coreseereccce 1% - 15|Dec. Chapman Valve Mfg. Bor (4 2 eae $3 1) Dec. 
Bell a Co. of Pa. & 2%, ‘pref. (quar.)--- 1 15|Dec. Chatham Mfg. Co.,7% referred (quar.)...... 1 2|Dec. 2 
o> & Stockyards (quar.)-.-..------.--- 75c - 2|Dec. 6% preferred i ey itegunbésaavesetsun 1% 2|Dec. 20 
preferred L o eccccc cocccccesecese 75¢c 2|Dec Chemical Bank & DE iktvebesenedersacesace 45c 2) Dec. 18 
Bicfona'e. Inc. —#E ecccoceccsccceccccese 15¢ 2} Dec Chesapeake C: cquerey ee 63c 1} Dec. 
PG gw pieewcackde cece sbnssesesesenantsccns 10¢ 2)|Dec Chesapeake & Ohio y. on ciancee (quar.).. 70c 1;\Dec. 7 
Preferred (quarterly).....--.-------------.- c 2'Dec erred Cregeen) Reston ccansanenese $34 » 5 boa 
me sp OO Se TT tT Te 1 . 15 Dec Chesebrough Mfg. Co. special extra._.......-. 2 - 31\;Dec. 21 
reas Se Gas —— 7% pref. (quar.)..--- % 1,;Dec. Chicago Daily News, Inc., $7 pref. (quar.)__..| $1% - 2)Dec. 29 
& Son (quae d@tmbeangorednescuasncnes c 2) Dec. Chicago Fiexible Shaft, com. (quar.)_..._...- 25c 29| Dec. 19 
Birmingham jecixic. fe Ce 2| Dec. Chicago uae Union Stockyards (quar.)-_-- $714 2 - 15 
$6 preferred . . .. . . 26-2 on oe we cn ccccccccccs i ° 6% preferr ed (gues WEE .) occ wnccascecccscncesse 1 -. _2|)Dec. 15 
Block Bros Tobacco, pref. (quar.) -....------- . 21|Dec, Chicago DEG OPCS? (GEWO) . co caccncccncsccce 50c . 31);Dec. 20 
Bon Ami Co., cl. A common (extra) ....-...--.- - 31|Dec. Chicago Towel Co., ity (quar. | See $1% - 31)/Dec. 20 
Class B common CE on n0n cnnenovnasves . 31) Dec. Chickasha Cotton Ou ia Capetinnconenes 50c - 2)Dec, 14 
Borg-Warner Corp., common (quar.).....--.- 25c 2|Dec Christiana Security Co: % o CEE Joccnses 31% - 2)}Dec. 20 
to acceeeaecone 25e 2| Dec Chrysler Corp., com. (QU6F.S.-.--.----..2..2. 25¢ 31|Dec. 1 
RS eae $1% 2 Churchill House Corp.....------------------ Sie :- 2 - 15 
& Alban 4 $2% 31|/Nov ti ‘AAvertising eS RRS 5c 2|Dec. 20 
Eleva | eee $1% 2|Dec Cincinnati Gas & Electric, 5% of. A (quar.)...-}] $1 2|Dec. 14 
Hearald-Traveler, common........... 60c 2|Dec Cincinnati, Newport & Covington Lt. & 
— (quarterly) ... cccccccccces- 4 2|Dec Quart (oth al tae AS $1 3 - 15)Dec. 28 
ON ER EE ans $4 1)Mar $4% preferred (quarterly). ........--..---.-- $1.1 . 15|Dec. 28 
Boston EE eae. (GMEE.) cca woascuses $2.12}. 2|Dec Oinciunati Northern RRB. (6-8) ...---<<0---..- $6 3l\Jan. 21 
DN 6 6 ar aewkadepadasnbennesenpneeee $2.12% 1)/Mar Cincinnati & Suburban Bell Tel. Co. (quar.)_...} $1.12 . 2)/Dec. 18 
6 op pe  oeenenp mae yet $2.12 4}. 1)June Cigsanet Union Stockyards (quar.)......--.- 40c - 31)/Dec. 13 
it... te i time bh eaeoes $2.12% . 1)Sept iN SA At Ail a RE NEE 10c . 31/Dec. 13 
RR. Hold , pref. (semi-ann.)...---- $2 |Jan. 10 Cincinnati Union Terminal, 4% pref. (quar.)__- 3 Y% - 1)/Dec. 20 
Warehouse & Storage (quar.)..------- $1\% > — Sewedhiaguer Citizens Water (Wash., Pa.), 7% pref. (quar.)_ 1% - _1|Dec. 20 
Wharf pemt-enguel) SILLA EL $133 . 31) Dec. City Ice & Fuel (quarterly). ._-.-..-..2-.21 50c . 31) Dec. 15 
Woven Hose & Rubber pref. (semi-ann.) - 2)|Dec. Ce re cc cthadape ns anennl $1 . 4\|Dec. 31 
Bower Roller Bearing Co. (quar.).......--..-.- 25¢ . 25\Jan. Preferred (quarte ON ipa $1% 2|Dec. 26 
Brach (E. J.) & Sons, poi te send da toes sb axthian ai ak abeien 60c . 29) Dec. Claude ey jectrical Prod. Sage phen aaa 25¢c 1|Dec. 20 
Bralorne Mines, Lys Oo. Lea ~acsencacece 15¢ - 15|Dec. Clearfield & Mahonin ng RR. Co eee 2|Dec. 20 
renee Cordag td., Tat as 7r50c 15| Dec. Cleveland Sanwer ppomeu hicago & ‘ae “Louis RR.— 
razilian renee, Tighe 4: Bower, eu (quar. ¥ $14 . .2)/Dec POR a eee eee $1% - 3ljJan. 21 
| we (C.) & Oe oo onesacene - 24\Dec. Cleveland Electric Huniinating (fo 2} eee 50c - 1/Dec. 20 
Brewer VE .) & Co., Ltd. oy Sr insaeehil antag ande ue ak aie pe $1 25\Jan OF Drees (GEE) cnc cc ccccccesoscescus 1% - 1|Feb. 15 
RES i rR a Re $1 25) Feb CRUE (MIE ids da ocr ncerccnsmnmmathend 1% - 31)Dec. 26 
Monthly a ee Oe id tae risen anpae ee: Geese wath oo nae $1 25|Mar Certificates (quarterly) ............-------- 1% - 31)Dec. 26 
ne wanneeeeeenansineet 10c 30] Dec Cleveland Union Stockyards, om sk ih aan ph ir 25c - 31)/Dec. 21 
pridzonces St Se OUND Do nwannascesprcne 60c 1} Dec Climax Molybloom © (quae thikabennagan 5c 31|/Dec, 15 
SD cop abkiincocnnbaceeius 50c 29) Dec ey Trust Co. of New — (quar.).....<«- 50c - 2)Dec. 20 
B & Stratton Corp. (quar.) .............- 50c Sees ae | ek okd aida: cpadasddnceddcerenahene 50c 2|Der. 20 
Brillo Mfg. Co., Inc. common (quar.)_....---- 2) Dec ouuae Water byes i 7% pref. (qu.)_...- $1 36 Jan. 15\Jan. 2 
Class A (quar nt ep a ee aa 2|Dec Cluett, Peabody pret ed (quar OE EER $1 - 2)Dec. 21 
Bristol beans Oc Corp., preferred (quar.).......-.- 29|Nov Coca-Cola Mr — (Del. SINE 2 dein’ 6h ae seth rte hens 62%e 2|Dec. 15 
British American Oil So. OR, eee 2|Dec CNS SI on nc cncnnenecntncannenn $1 2|Dec. 12 
British-A merican Tobacco Co., Ltd. (final) --—_- 17| Dec. a en on a mintininiominnim es 2|Dec. 12 
Gudinary stock Gaterim) .. ... .c<nncccennn-- 17|Dec Class A (guar a a was nee ele $1 2 - 12 
British Columbia ae. Power & Gas Co. Coca-Cola er a cacens Corp., com. (quar.).-- 2|Dec. 12 
6% preferred ( Cqperter ly) “apes a NR: ep 2|Dec. 20 NN ee oie aman ae eg Gin 2 2|Dec. 12 
British "Golambte ower Corp. class A (quar.)-_- - 15)/Dec. 31 ee ee .  asenseonnmame 2|Dec. 12 
British Columbia Telep., 6% 1st pref. (quar.)-- 1|Dec. 17 ORR Ee = TOP nd cosntwacancann cs 40c - .2|Dec. 20 
6% preferred (quarterly). ..--.-....--.-.-- IjJan. 16 Coleman Lamp & Stove. ....-.-..------------ $1 . 10)Dec. 31 
Broad Street inventing See ERS eee 1|)Dec. 17 Collateral Loan Co. (Boa. Mass.) (quar.).-_-.- - $1)/Dec. 11 
Brooklyn Borough Gas Co Rae aaneeapiaties - 10)/Dec. 31 Ooliger Insulated Wite.. .......-<ccccncccncees - 2)Dec. 26 
6% preferred 1 (extra) ee 2|Dec. 18 Colonial ice. $7, preferred EE 2|Dec. 20 
woueres a a a ah ws gn es aici 2|Dec. 18 $6 p pref tqeer.) ain le inl 2 . 20 
8% preter tan ‘Transit Corp. Colt’s Patent Fire Arms Mfg. Go. (quar.).....- 31|Dec. 8 
wey aes (ARE a a ee 15jJan. 2 8 Sa ha eder heb wstninbmnanecedeel 31 y= 
geemawee DG ni chedinnbenedebecbonwncs - 15)JJan. 2 Ce cn cnt wrtddncconnn bsenen cine 31\Dec. 24 
eres reece) scala ini lahlb ioienlinte seatsdnd 15jApr. 1 Columbia Pictures a common (quar.)....- 2|Dec. 14 
Preferred (quarterly) -....-.-..---_------- 15jJuly 1 Common (semi-ann.).......-.--.--------- 2iJan. 14 
Brooklyn & psoas Corp., preferred - -- 2|Dec. 15 Commercial Credit (quar.)..........--.---..-- . 31|/Dee. 11 
Brooklyn Trust yt . Cae Gai eee 2|Dec. 24 $3 A gopoe tp tt | Sa Pree 31 : ae 
Brookiya Unk Union on Gas (quar. a ii cece tnt ssacel a 2|\Dec. 3 % iat preferred (quar.) .....-......--..- - 31|/Dec. 11 
Bruck | 2 erate 15|Dec. 15 § _ cum, pn mse (auar palcb dea weiene aan . 31)Deec. 11 
I es Ed ct ncanenaccounda bee 15)Dec. 15 8% cum. preferred ny OR primi ehniad whi - 1 Be 
Bucyrus-Erie Co. preferred..............---- 2|Dec. 14 mmercial Investment Trust Corp., com. (qu.) 1 - §a 
Bu ON SS eee eee 2|Dec. 20 Common | rig Di nth edeeenhonneaamned! 1) Dec. fa 
Siass B wp CE ae 2|Dec. 20 Commercial ank & sruss cane. )-. perbubninn 2|Dec. 2 
Buffalo, Niagara & Eastern Power— Commerciai Soivents Corp.. com. (8.-a.).....-. 11Dec. 1 
$5, lst yet Di pthiainatcanencess liJan. 15 Commonwealth Investors (Calif. ) salt (quae. pRikie mieten ljJan. 14 
eee 2 - 15 Commonwealth & Southern pees. (qu.) 2i\Dec. 7 
Builders Eechanes ‘Bailing Oe alia in nad rir tacnae 9/Dec. 22 Commonwealth Utilities TU pret pref. A (quar.)...- 2|\Dec. 15 
Buildi Prodasts, Ltd., A & 3 "eae A, appa 2|Dec. 17 Eee B (g si Set aktidinagihielaiah be tiie Mieaias ik 2|Dec. 15 
NN SE EE ES a 2|\Dec. 17 64 % preferred C (quar.) ......-.....-...-- . 1|/Feb. 15 
Bulolo Gold ieeknea Ltd. (interim)......... r90c - 31|/\Dec. 3 mmonwealth Water & h 
Burco, Inc., $3 preferred (quar.)_...._...---.- 75¢ 2|Dec. 20 7 preferred anes. et: ee ee 2|Dec. 20 
Burger Brewing Co., 8% pref. (quar.)_.._..-.-- $1 1|Dec. 15 RE CREE. cna deacectimaninanoais 2|Dec. 20 
po oT APP Ve SS eee eee 50c 2|Dec. 17 Concord Gas, 1% St, SOON). nnununemenawais 5\Jan. 31 
|. OD $1% - 2)Dec. 17 Confederation Life Association “ana ; Eanes 1/Dec. 25 
Calamba Sugar te, common (quar.).....-- 40c - 2)Dec. 15 Conigas Mines ira a  mnalipieibe 0|Dec. 31 
algary Power, Ltd. (quar.)_....-.....--..--- $1 - 2|Dec. 15 Connecticut Electric Service oa (quar i si aa oman laa 1)Dec. 15 
California Electric Generating. 6% + | pai (quar.)} $1 - .2\Dec. 5 Connecticut Fire Ins. Cars ), Gu; Do eecesecee 2|Dec. 15 
Cameron Machine, 8% pref. (quar.)....-.----- $2 |Dec. 31|Dec. 20 Connecticut Gas & Coke 
Canada Bud Breweries__._........__-------- 15c jJan. 15)Dec. 31 oa ee ea a ae 2|Dec. 15 
Canada Northern Power ty common (qu.)-- 25c |Jan. 25)Dec. 31 t Gen. Life 4 wanes coniatal 2\Dec. 14 
1% comnintive eferred (quar.)......-....- 1 42 Jan. 15)Dec. 31 Connecticut & Passumpsic ty ad 
Canada td., 7% — “(quar.) eS ! . 2|Dec. 15 Co ren ae eh l'Jan. 1 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company. Share. |Payable.\of Record. 

Consolidated Bakeries of Canada (quar.)_...-.- S08 i208; Dissnnore Excelsior Life Ins. Co. (Ontario)— 

Consolidated Cigar, 7% pref. (quar.)_......--- $1% |Mar. 1/Feb. 15 3% paid stock (semi-annual)______--..----- $1.20 |Jan. 2/Dec. 31 
PHOl QFOURTED (GUEE.) 6 cca piscrtisgnccncrcs $1%8 Feb. IijJan. 15 Excess Ins. Co. of Amer. (N. J.) common..-_--- 25c jJan. 15)Dec. 31 

Consolidated Film Industries Inc. preferred - - - - Jan. 2/Dec. 10a Faber Coe & Gregg (quarterly).._....------- 25c |Mar. liteb. 15 
rr err are are h50c |Jan. §|Dec. 10 Fall River Electric Light (quar.).....--.------ 75c |Jan. 2)Dec. 15 

Consolidated Gas (N. Y.), preferred (quar.)....| $1% |Feb. 1|Dec. 28 Family Loan Society (quar.)_._....-...------ 25¢c |Jan. 2}/Dec. 15 

Consolidated Gas of Baltimore, common (qu.)-- 90c |Jan. 5|Dec. 15 $3 4 participating preferred (quar.)--------- 7c |Jan. 2/Dec. 15 
PIGOe BUG) « cnascccaccsntnnedonses $1 |\Jan. 2|Dec. 15 $3% participating preferred (extra)_-.------ 37 4c |Jan. 2)Dec. 15 
POORIOE 1) (GUE) nndccccnnssdscésdancess $1% |Jan. 2)Dec. 15 Fanny Farmer Candy Shops (quar.)_-.------- 6%ec |Dec. 31)Dec. 15 
PRORINIEE DO (GUE) oo gecaspivepecdpegonene $1% |Jan. 2)Dec. 15 ee ee ee emwnewe 64%c |Dec. 31})Dec. 15 

Consolidated Mining & Smelting Co. of Canada Farmers & Traders Life Ins. (quar.)_.--------- $2% |Jan. 1)Dec. 11 
PEED dss whsnsendtestonastwbuneenan 4% Dec. 31|/Dec. 15 ee cseneneee $2% |Apr. 1)/Mar.11 
a ee eee { |Deec: 31|/Dec. 15 Faultless Rubber (quar.)____.___.__.-------- 50c |Jan. 2|Dec. 15 

Consolidated Paper, pref. (quar.)......------ 174 Jan. 2/Dec. 21 Federal Insurance Co. (Jersey City, N. J.) (s.-a.) $1 |Jan. 7)Dec. 21 

Consolidated Traction Co. of N.J. (s.-a.).....- 2 |Jan. 15)Dec. 31 Federated Dept. Stores, Inc. (quar.).--------- 15¢c |Jan. 2)Dec. 21 

Consumers Gas of Toronto (quar.)__.....----- $2% |jJan. 2)Dec. 15 en enwenbneee 10c |Jan. 2)Dec. 21 

Consumers Power Co., $5 pref. (quar.)_-.------ $1% |jJan. 2)Dec. 15 Federation Bank & Trust Co. (N. Y.)_-------- 20c jJan. 3)Dec. 22 
| $F gineie shen _ ea $1 Jan. 2)Dec. 15 Fidelity & Guarantee Fire (Baltimore, Md.)---- 50c |Jan. 2)Dec. 26 
6.6 % preferred (quarterly) .........----.-- $1.65 |Jan. 2|Dec. 15 Fidelity-Phenix Fire Insurance (semi-ann.) - ---- 60c |Jan. 10)Dec. 31 
4% preferred (quarterly) ..............---- $1% |Jan. 2/Dec. 15 Special a SS Te ea 15¢ |Jan. 10)Dec. 31 
6% preferred (monthly) ...............--.- 50c |Jan. 2|Dee. 15 Fifth Avenue Bank of N. Y. (quar.) _..-------- $6 jJan. 2|Dec. 31 
6.6% preferred (monthly) -.--.....--------- 55e |Jan. 2)Dec. if Fifth Avenue Bus Securities (quar.).......---- l6c |Dec. 29)Nov. 14 

Continental Assurance (Chic., Ill.) (quar.)_--- 50c |Dec. 31/Dec. 15 Filene’s (Wm.) Sons, common (quar.)-------- 20c |Dec. 31|/Dec. 19 

Continental Baki Corp... pretesred (quar.).... $1 jJan. 1/Dec. 17a — | arta re 10c |Dec. 31}Dec. 19 

Continents] Bank & Trust Co. (quar.)_-..----- » - 14 i... UO eet $1% |Jan. 2)Dec. 19 

Continental! Gas & Electric, pref. (quar.).....-- s Be Finance Co. of America (Baltimore, Md.)— 

Continental Ins. Co. (semi-annual) 31 es eseonanuta 10c jJan. 15jJan. 5 
ee tee co seeaead 31 ac sadbaiadwene 43%c |Jan. 15jJan. 5 

Corporate Trust Shares (orig. ser.).....-------| 5.07¢ |Dec. 31)}-..-.--.- y a | 3S eae: 8%c |Jan. lijJan. 5 

8 Se ea 2 8 86=6=—hCURO Ue Finance Co. of Pennslyvania (quar.)....-------] $24 |Jan. 2|Dec. 15 
CE OEE Bisa cccsccacscncacccose| SEE: Shiseséssae Firestone Tire & Rubber common (quar.)------ 10c |Jan. 21\/Jan. 4 
BU incddececccianecaneces BERRIES. Bliscoccese I tn wewsaccon $1 |Mar. 1/Feb. 15 
(Modified) accumulative series. .........--- -0436c| Dec. 31).......- First State Pawners Society (quar.)__..--...--- $1% |Dec. 31/Dec. 21 

Cottrell (C. B.) & Sons, 6% pref. (quar.)._...-| $1% |Jan. 2/Dec. 20 First National Bank (quar.)______....-.----- $25 |Jan. 2)Dec. 20 

CO ietdadasckccccwsivedacwswes $6 |Jan. 1/Dec. 15 First National Corp. of Portland, Ore., class A--| h25c |Jan. 15)Dec. 26 
>. J... SO eae $1% |Jan. 1\|Dec. 15 First National Stores, Inc., common (quar.)-_-- 624¢ Jan. 2 - 15 

Crenmnety PRCEEGS BAM... .o.cccccscccwcssene 30c |Jan. 10\Jan. 1 ;, IT st "3 Sree $1% |Jan. 2/|Dec. 15 

Cream of Wheat (quarterly) ...........-.---- 50c |Jan. 2|/Dec. 22 8% iS RS eRe 20c jJan. 2|Dec. 15 
Pte ec tencieskaedtaonsionne 25c |Jan. 2/Dec. 22 Visher Flour Mills, 7% pref______....-------- $1% |Jan. 2)Dec. 15 
cae h$1 |Feb. 1\Jan. 15 | Fishman (M. H.) preferred A & B (quar.)__---- $1% |Jan. 15|Dec. 31 

Crown Willamette Paper Co., Ist pref..._-.-- h$1 |Feb. il\Jan. 15 Fisk Rubber, pref. (quar.)_................-- $1% |Jan. 2/Dec. 12 
ER OF RE ae ae h$1 |Jan. 1|Dec. 20 Five-Year Fixed Trust Shares, bearer-_--_---.---- 12.622c|Dec. 31|------- 

m & Forster, 8% preferred (quar.) -....---- 75c |Mar. 31|)Mar. 21 Fixed Trust Oil Shares, bearer_..._.__-------- 8.9667c|Dec. 31)------- 

Crystal Tissue. 8% preferred (semi-ann.)------ $4 jJan. 1/Dec. 20 vs, | | a 15.635c|Dec. 31]------- 

Cudahy Packing (quarterly) -.-_-....-------- 62%c |Jan. 15\Jan. 5 OFiginas Series, DONTE... .......5...2-6-- 17.405c|Dec. 31)-----~- 

Curtis Publishing, $7 pref. (quar.)......-...--.- $1% |Jan. 2 . 20 Florsheim Shoe Co., A (quar.)_....---------- 25c |Jan. 2/Dec. 20 

Curtiss-Wright Export Corp.— Class B (quar. we _ Jan. 2/|Dec. 20 
6% i A $174 Jan. 15/Dec. 31 Class A (quar. ne 25c |Apr. 1)Mar 

Darby Petroleum... ....................-..- 25ce |Jan. 25\Jan. 10 Ee ed cncnadaceedwe 1245 Apr. 1)Mar 

Davega Stores Corp. common..--....-.------- 10c |Jan. 2/Nov.30 Flour Mills of America preferred A__......---- h$2 |\Jan. _1)Dec. 19 

Davenport Hosiery Mills, common-.-..-----.-- 50c |Jan. 1 - 10 Food Machinery Corp . ¥., common_.-.-- 25c |Jan. 10)Dec. 31 

Dayton & Michigan RR. Co., 8% pref. )quar.) -- $1 |Jan. 2|Dec. 15 6% % preferred (monthly)__..._.......---- 50c |Jan. 15|Jan. 10 

Dayton Power & Light Co.,6% pref. (mo.) _..-- 50c |Jan. 1/Dec. 20 6%% erred (monthly)__.......-...---- 50c |Feb. 15/Feb. 10 

Deisel Wemmer Gilbert (quar.).__...-.------ 12\%c |Jan. 2|Dec. 20 644% preferred (monthly)_......--..--..-- 50c |Mar. 15|Feb. 10 
Ei iskddeeaecceecooesoes 37 4e Jan. 2|Dec. 20 6% % preferred (monthly).-.....------.--- 50c |Apr. 15|Apr. 10 

De Jay Stores, Inc., A...........222222--00- hd Jan. 2|Dec. 17 6%% preferred (monthly)__..........----- 50c ay 15|May 10 

Delaware RR. Co. (s.-0.)-..---------------- $1 |Jan. 2|Dec. 15 634% preferred (monthly)____...........-. 50c |June 15|June 10 

De Long Hook & Eye (quar.)--......-------- 75c |Jan. 2|/Dec. 20 Fo ight & Power Co., 6% ist pref. (quar.)| $1% Jan. 2/Dec. 20 

Denver Union Stockyards (quar.).........--- 50c Jan. 1/|Dec. 26 ies premeered (apeF.).....2. 2.20 cccccccccce $1% |Jan. 1/Dec. 20 
0 ee a aa eee eer $1 ;Jan. 2)Dec. 20 Fostoria Pressed Steel (quar.)___..----------- 20c |Dec. 29)Dec. 24 

Deposited Bank Shares (N. Y.) series A (s.-an.)_| 2% Jan. 2|)Nov.15 Freeman (A. J.), Ltd., 6% pref. (quar.)_.--.- $1% |Jan. 2/Dec. 15 

Detroit Edison Co. (quarterly)-_-__--.---- — 1 |Jan 15|Dec. 31 rt Texas Co. preferred (quar.)_....----- $1% |Feb. ijJan. 1 

Detroit Hillsdale & Southwestern RR. (s.-a.)..-- 2 \Jan. 5|Dec. 20 Frick Co., Inc., 6% preferred ¢ | * Peres 75¢c |Jan. 1)Dec. 1 

Devoe & Raynolds, common A & B (quar.)----- 25c |Jan. 2)Dec. 18 Fruehauf Trailer Co., 7% pref. (quar.)-..----- 87 46 Jan. 2)Dec. 20 
eat te. ere 25c |Jan. 2/Dec. 18 oe TO ee aaa 3 |Jan. 2)Dec. 24 
Ist and 2nd preferred (quar.)-.......------ $1% |Jan. 2/Dec. 18 Fundamental t Shares, series A_____.---- O2s. [2208. Bhinicscn<s 

Diamond Shoe -, common (quar.)_..-..-.- 15c |Jan. 2/Dec. 20 I i i we aim aiid 8. | ee 
84% ee eer $1% |Jan. 2|Dec. 20 Galland Mercantile Laundry (quar.)_--_--.---- 87\%ec |Jan. 1/Dec. 15 
6% 2nd On or 30c |Jan. 2)Dec. 20 Gannett Co., Inc. $6 conv. pref. (quar.)_.--.--- 3 Jan. 2)Dec. 15 

Diamond State Telep. Co.6%% pref. (quar.)--| $1% |Jan. 15|Dec. 20 Gardner-Denver (quar.).............-.------ 25c |Jan. 1/Dec. 20 

Diversified Trustee Shares. --......---.------ 6.08¢ |Dec. 31j.......- Garlock Packing Co., com. (quar.)_._..------- 20c jJan. 2)Dec. 22 

Dixon (Jos.) Crucible Co__..........-.------ 1% |Dec. 31|Dec. 17 Gas & Electric Co. of Bergen Co. (N. J.) s.-a.)--| $2% |Jan. 2jDec. 19 

Dome Mines, Ltd. (quarterly) --.......--..--- Jan. 21|Dec. 31 Gas Securities Co., com. (mo.)_..__...-------- g':0f1%|Jan. 2)Dec. 15 

Dominion Fire Ins. (semi-annual) -__--------- $3 |Jan. 2\|Dec. 31 Preferred (monthly) -................--..-- 50c jJan. 2/Dec. 15 
DE Maa MAE AL RabhkdbObiinorneneen cows $2 |Jan. 2/Dec. 31 General Amer. Investors Co., Inc., pref. (quar.) 1% |Jan. 2/Dec. 20 

Dominion Glass (quar.) .....---.-...-------- 3} \% |Jan. 2|Dec, 22 General American Transportation Corp-------- 87%c |Jan. 1/Dec. 10 
i. . fi >) eee apnea 1% Jan. 2/Dec. 22 $2 Jan. 2/Dec. 22 

Dominion Rubber Co.,7% pref. (quar.).....-- $1% |Dec. 31|Dec. 26 $1 |Feb. ijJan. 16 

Dominion Stores, Ltd., common (quar.)_.-.-.-- 7r30c |Jan. 2'Dec. 15 $3 |Feb. ljJan. 16 

Dominion Textile Co., Ltd., common (quar.)-. r$1% |Jan. 2 Dec. 15 $136 Mar. 1/Feb. 20 
Preferred (quar.).....-.--- enaceccceseces $1% |Jan. 15 Dec. 31 $1% |June 1 May 23 

Dow Drug Co., 7% cum. pref. (quar.)__--.--- $1% |Jan. Dec. 21 15c |Jan. 25'Dec. 28 

DEane? Corp. (Quarterly)... oc cccccccescscnss 60c |Jan. 2/Dec. 1 EE AOE os cc anew meneceancan 15c |Jan. 25:|Dec. 28 
PERE ts. ete aaa een $2 |Jan. 2\Dec. 1 General Mills, Inc., 6% cum. pref. vanes. ieibead 31% Jan. 2|Dec. 14a 

Driver-Harris Co., common --.......-.-.----- 25c |Dec. 31|Dec. 21 General Motors Corp., $5 preferred (quar.)...-- $1 Feb. i\Jan. 7 
reo) oC eee 1% \Jan. 1|Dec. 20 General Printing Ink, common (quar.)....---- 15e |Dec. 31/Dec. 15 

Duke Power Co. common...--.........-.---- of1%|Jan. 2|Dec. 15 CI CONE. cence mecca ccsessocece 30c |Dec. 31/Dec. 15 
PU feet he kwodkcneindoncccnene %% \Jan. 2|Dec. 15 EE CE oon cop occemcaccesuon $1% |Jan. 2/Dec. 15 

Dupes Silk (semi-annual)-_.--.......--.----- 50c |Feb. 15|/Feb. 1 General Ry. Signa St 5 cc sy eccivesandec rate 25c |Jan. 2/Dec. 10 

Surved (Guareetiy). 0. .-+20-----2--5--- $2 |Jan. 2|Dec. 20 Preferred (quar.)........................< $1% |Jan. 2)Dec. 10 

du Pont de Nemours (E. I.) & Co.— General Stockyards Corp., common___....---- 50c |Feb. ijJan. 15 
Debenture (quarterly).........---.------- $14 |Jan. 25\Jan. 10 |. LO | ee ee $1% |Feb. ljJan. 15 

Duquesne Brewing Co__.._..........-.----- 12%ec |Jan. 2)/Dec. 21 General Tire & Rubber, 6% pref. (quar.)__...-_- $134 |Dec. 31|/Dec. 20 
i. . ¥ YC” fee 12%e |Jan. 2/Dec. 21 Se ne cuntmeenmwn anes h$1% |Dec. 31)Dec. 20 

Duquesne Light Co.,5% poe eee. (quar.) _... +. $14 Jan. 15/Dec. 31 General Water, Gas & Electric, pref. (quar.)-- 25c jJan. 2)/Dec. 17 

Eagle Warehouse & Storage Co. (quar.)___.---- Jan. 2)Dec.§26 Georgia Power Co. $6 preferred (quar.)__..---- $1 3 Jan. 2)Dec. 15 

SE is oan Sawn enda cee encnssnice 12%c |Dec. 31/Dec. 20 $5 preferred (quar.)-----------------.----- $1 Jan. 2/Dec. 15 
Preferred (quarterly) -_-_...--_--.-..-------- $1% |Dec. 31/Dec. 20 Georgia RR. & Banking |S RRR $24 |Jan. 15)/Jan. 1 

Eastern Gas & Fuel Assoc., 434 % pref. (quar.)--|$1.125 |Jan.  1/Dec. 15 Gibson Art (quarterly)...................--- 20c |Jan. 2|Dec. 20 
6% preferred (quar). ..------.------------ $1% |Jan. 1/Dec. 15 Gillette Safety Razor common (quar.)_._.----- 25c |Dec. 31)/Dec. 1 
$a og ee $1.125 |Apr. 1/Mar. 15 OR oe lion caseecece $1 |Feb. ljJan. 2 
6% preferred (quarterly)_-...........-.-.- $i% |Apr. 1!Mar. 15 Oe ee ee eae 25c |Jan. 19)Jan. 5 

Eastern New Jersey Power, 6% pref. (quar.)_--| $1144 |Jan. 1/Dec. 15 CN ee ee Co cbbcawn'a 25c |Jan. 19\Jan. 5 

Eastern Steamship Lines, Ist pref. (quar.) _---- $1% |Jan. 2/Dec. 14 Glens Falls Insurance (quar.)_.........-..-.-- 40c |Jan. 1 . 15 
No par preferred (quar.)____....--.-.----- 87\%c |Jan. 2/Dec. 14 Glidden Co., common (quar.)_.......--.-.--- 25c |Jan. 2/Dec. 1 

Eastern Steel Products Ltd.,7% pf. (qu.)_.----| 31% |Jan. 2\|Dec. 15 I ee ccwenaaunee 15c |Jan. 2/Dec. 14 

Kastman Kodak Co., common (quar.) $i 2iDec 5 Prior preferred (quar.)__._..-..-..---.---- $1%% |Jan. 2\Dec. 14 
Common paar OOS. sence pater neapepapaanss 75¢ : Dec 5 Goderice Blevated & nants 6 ag Pee eee stir on : pee: ? 

a | eee ec toc GC 7: = ap - 

East Penmay!vunis RR. Co. (s.-a.)..-..------ 17\Jan. 7 Goldblatt Bros., Tas. ‘oaae) Ne eee ae cian © 25c |Jan. 2)Dec. 10 
ast Tennessee Telegraph "> 0 See 2 . 17 Gold Dust Corp. (quar.)........------------- 30c |Feb. IljJan. 10 

Economical-Cunningham Drug Stores__ 15|Jan. 10 $6 preferred (quar.) _..------___------_--- $1% |Dec. 31)Dec. 17 
6% preferred B (semi-ann.)_.-.._...--.--- 2|Dec. 15 Goodman Manufacturing Co. (quar.) cle aS 50c |Dec. 31\Dec. 31 
Fae ste Corp., Ltd., com. (quar.)_......-- 1)Dec. 10 Goodyear Tire & Rubber Co., Ist pref... _..-- $1 |Jan. 2)Dec. 1 

Ez SENOS OUEPOIE.) 0. oo - wovesescscccceces 1|Dec. 10 Goodyear Tire & Rubber Co., of Canada— 
dmonton City Dairy, 644 % pref. (quar.) _ _-_- 2|Dec. 15 CS CEN Ok cebancconcé<scene r$1% |Jan. 2/Dec. 15 

Se Ds ineeswaiecwcucencces 1]/Dec. 21 Preferred (quar.)..-__.--- ine rote r$1% |Jan. 2/Dec. 15 
8% ist preferred (quar.)__........---.-.-- $2 1)/Dec. 21 Gorden & Belyea, Ltd., 7% prererred._......-- 1% |Jan. 1/._--... 

wine preferred (quarterly) -_ --.-_..----.--.-- \% . 1|Dec. 21 Gorham Mfg Co.._---.---- sa RAINE Re 50c |Jan. 15|/Dec. 31 

: ectrical Securities Corp. $5 pref. (quar.)____- $1\% ec. 31|/Dec. 15 Gotham Silk Hosiery Co., Inc.— 

Electric Auto-Lite Co. 7% pref. (quar.)..-.---- $1% |Jan. “1|Dec. 15 7% cumul. preferred (quar.)..-------------- $1%% |Feb. l1jJan. 11 
lectric Bond & Share Co., $6 pref. (quar.)_ _.-- $1 3 Feb. l1jJan. 4 Gottfried Baking Co., Inc., preferred (quar.)-..| 1%% |Jan. 2/Dec. 20 
$5 preferred igusstet7) -- 2 -------------- +e $1% |Feb. ljJan 4 PP SE) wee scctesbascoens 1%% |Apr. 1|Mar. 20 

Electric Controller & M «. Co. (quar.)......... 25c |Jan. 2/Dec. 20 to a dS. rarer rT 1%% |July 1\)June 20 

Electric Storage Battery Co., common. --____-_- 75¢c |Jan. 1|Dec. 10 Preferred (quarterly) ----..--------------- 1%% |Oct. 1|Sept.20 
Cumulative partictpesiog preferred ___..._..- 75¢c |Jan. 1/Dec. 10 Preferred (quarterly) _._--.--------------- 1%% |Jan. 1|Dec. 20 

Elizabethtown Consol. Gas Co. (quar.)_______- $2 |Jan. 2/Dec. 26 Grace (W. R.) & Co., 6% first pref. (s.-a.)-..-- $3 Dec. 29|Dec. 27 

Elmira & Williamsport RR.. 7% pref. (s.-a.)__-| $1.61 |Jan. 2|Dec. 20 DE EMS «od cudunnceeductnncace $2 |Dec. 29 - 27 

El Paso Electric (Del.) 7% pref. (quar.)__.--_-- $1% |Jan. 15|/Dec. 28 ; ar Rs oe hy eae lacie ie a pana $4 |Dec. 29|Dec. 27 

E $6 preferred (quarterly) _-..--..--.-.------ $134 |Jan. 15|/Dec. 28 Grand Rapids Varnish Corp. (quar.)---------- 12%c |Dec. 31|Dec. 20 

zl Paso Electric {eex.). 6% pref. (quar.).....- $1% |Jan. 15|Dec. 31 Granite City Steel Co. (quar.)--------------- 25c |Dec. 31)Dec. 17 

Emerson Bromo Seltzer, Inc.. 8% bret. (quar.)-| | 50¢ jJan. 2|/Dec. 15 | Grant (W. T.) Co., common (quarterly) ..----- 25¢ jJan. 1)/Dec. 12 
merson Electric Mf. ‘o, % _,. eee egeneee h$3 an. 15/Dec. 20 Great Lakes Power Co., Ltd.— 

Empire Power Corp., $6 cum. preferred________ $1% |Jan. 1\Dec. 15 $7, series A, no par, preference_-.---.-------- $1% |Jan. 15)Dec. 31 

pmore Safe Deposit Co. (quar.)...........-- 114% Dec. 29|Dec. 22 Great Lakes Steamship (quar.) - - .------------ 25¢ - 29 - 19 

ae a Ee Dec. 29/Dec. 15 Great Lakes Transit, vd 6 preferred... ...o.<c<ccs~e h$1 |Jan. 2/Dec. 22 
mpire Trust Co. (quarterly)....-.-.__.-__-- 25¢ |Jan. 2/Dec. 21 Great Western E] emical Co.— 

Endicott Johnson (quar.)_............-.--__- 75¢ |Jan. 1{Dec. 18 lst ee OM ee ewe wks $1 3 Jan. 2|Dec. 21 

E Rn cwcennccnspcsesesets $1% |Jan. 1/Dec. 18 Great Western Life Assurance, (Winnipeg) ..... Jan. 2/Dec. 20 
quity Trust Shares in America (reg.)_....___- 6c |Dec. 31|Dec. 26 reat Western Sugar Co., common (quar.)----- 60c |Jan. 2/Dec. 15 

Sureke Vacuum Cleaner Co. (quar.)....______- 20c |Jan. 1)jDec. 15 Ch... op. saghkedoectiewoseoes $1 Jan. 2)Dec. 15 
vanes Sroaucts Oo. .......-................ 50c \Jan. 2!Dec. 24 Green (Dan.), 6% pref. (quar.) _...----------- $1% Jan. 1 . 20 
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Per When | Holders When | Holders 
Name of Company. Share. |Payable.\of Record. Name of Company Payable\of Record 
Greenwich Water & Gas System, 6% pref. (qu.) Jan. 2|Dec. 20 ee . 29|Dec. 22 
Greif Bros. Cooperage Corp., cl. A com. (quar.) Jan. 2)Dec. 15 NOW B0OCK GIS) 6 42<nno 22 ccccncgesnassen ljJan. 20 
Greyhound Corp. A preferred (quar.).--.------ 1 Jan. 1)Dec. Kansas City Power & Light, Ist pref. B 1|Dec. 
Group Corp. 6% preferred------------------- 37%e |Jan. 1)Dec. 31 Kansas City St. Louis & Chicago RR. Co. 
Group No. 1 Oil (quar.)_....---.-.---------- Dec. 29|Dec. 15 6% guaranteed preferred (quar.) 1jJan. 
Guaranty Trust Co. (quar.) _-.--.----------- Jan. 2|Dec. 14 Kansas (jas & Electric, 7% preferred (quar.)-- 2|Dec. 14 
Water, 7% erred A (quar.)...- 437%4¢ . 31)Dec. 17 $6 preferred oe nit hin Ghd Ohi mipnsand online 2|Dec. 14 
Halifax Fire Insurance Co. (N. 8S.) (s.-a.)------ 4 Jan. 2)Dec. 10 Kansas Electric Power Co., 7% pref. (quar.)-.-- 2)Dec. 15 
Haloid Co., common (quarterly) -...----------- Jan. 2|Dec. 14 6% junior preferred (quar.)--..--....------ 2)Dec. 15 
Te ei a ane Resenennenas 5c |Jan. 2)Dec. 14 Kansas Power (Chicago), $6 preferred (quar.) -- 2\Dec. 20 
7% preferred (quarterly) .....-.----------- Jan. 2)Dec. 14 $7 preferred (OGG? .) aoc cn sanscscncnccne sss 2|Dec. 20 
Hamilton United Theatres, 7% pref 


Hammermill Paper, 6% pref. (quar.)..-.-.----- 
Hannibal Bridge (quar.)...-.-.-------------- 
Hanover Fire Ins. Co. (quar.).....---------- 
Harbauer Co., com. (quar.)....----- 
Common extra 





7% preferred (quar.) .-.-..-...----------- 
Harbison-Walker Refractories Co., ef. (quar.).. 
Harrisburg Gas, pref. (vuar.)....------------ 


1 
Hart & Cooley Co.. Inc. (quar.)-..----------- $1.13 


Hartford & Connecticut Western RR. (s-a) ----- 
Hartford Fire Insurance Co. (quar.)----------- 
Hartford Gas, common 
Preferred (quarterly) -.-..-.--------------- 
Hat Corp. of America preferred 
Preferred (quar.)....--------------------- 
Hatfield Campbell Creek Coal pref. (quar.)---- 
Prior preferred (quar.)-.------------------- 
Haverhill Gas Light_.............----.-.----- 
Hawaiian Commercial Sugar Co. (quar.)...--- 
Hawaiian Sugar (quar.)-_.--.. 
Hazel Atias Glass Co...... .---------------- 
Heath (D.C.) & Co., 7% preferred (quar.)-.-- 
Helme (Geo. W.), common (quar.)---.-------- 
Common (extra)-_.....-------------------- 
Common special)-_-.-.--.----------------- 
Preferred (quarterly) ---------------------- 
Hercules Motors (quar.) --------------------- 
> DSN b ae 
Hershey Creamery Co., 7% pref. (s.-a.) -------- 
= Chemicaj Corp., extra...------------ 
erred (quar.).....------------------<-- 
Hickok Oil, 7% — (GORE .) ccecscccsece 
Holland Land (liquidating)-..--------------- 
= Consolidated Gold Mines (monthly) - - 
Holms (D H) Ltd. (quar.)-------------- 
Horn & Hardart Baking (quarterly) 
Household Finance Corp. (quar.)------------- 
Preferred (quar.)...--.------------------- 
Houston Natural Gas, pref. (quar.)------------ 
TEOWS BOURNE . ... aoccncecccaccwucescsccccvccs 
Humble Oil & Refining Co. (quar.)-_---.------- 
Humbolt Malt & Brewing, 8% preferred (qu.)-- 
Hunt’s, Ltd., A and B (quar.)-..------------- 
Huron & Erie Mtge. (London, Ont.), (quar.)-- 
Huyler’s of Dela., Inc., pref. (quar.)----------- 
eferred , stamped (quar.) ..--------------- 
> Sylvania C ., common (quar.) ----- 
err’ quarterly)....----------------- 
Idaho Maryland Consol. Mines (extra) -------- 
Ideal Cement Co. (quar.) _.------------------ 
Ideal Financing Asso. (quar.) .--.------ 
$8 preferred (quar.)..------- 
$2 conv. preferred (quar.).-..------ 
Illinois Bell Telephone- - -------------------- 
Illinois Central RR. leased lines (semi-ann.)~..-- 
Imperial Life Assurance (quar.) --------.----- 









. 3 
Im Tobacco of Canada, ord. (quar.).---- rl % ge 


es Pneumatic Tool (quar.)-.------- - 
| eile ep 
Indiana General Service, 6% pref. (quar.) .---- 
Indiana Michigan Elect., 7% pref. (quar.)---- 
6% preferred (quer) VEER: - pin 
Industrial Credit Corp. 
7% preferred (quar.)---------------------- 
Indianapolis Power & Light, 6% pref. (quar.)-- 
6%% preferred (quarterly 
Indianapolis Water Co. 5% 
Industrial Cotton Mills, pref. (q 
Industrial Rayon Corp. (quar.) .--------- a 
iagerent Rand Co.. preferred (s.-a.)---------- 
Inland Investors, common (quar.)------------ 
Inspiration Hosiery Mills. preferred (quar.) ---- 
Insurance Co. of No. America (s-a) - ----------- 
Interallied Investments A (semi-annual) 
Intercolonial Coal common 
Common (extra 
Pref 


ewer er ene eee 


erred (semi-annual) --.....--.----------- 
Interlake Steamship (quar.)...--------------- 
International Business Machines Co 
Stock div. at rate of 2 shs. for each 1 
International Business Machine Corp.— 
0 Slt ee 
En com encconeceososnane 
International Carriers (quar.) .-...------ 
International Cement Corp----------- 
International Harvester, com. (quar.)--- 
International Mining Corp., com 
International Nickel of Canada. com-.-.--.----- 
Preferred (quar.)....--------------------- 
7% preferred (quar.).--------------------- 
International Ocean Teleg. (quar.)--- -- - 
International Power Securities of America 
International Salt Co....-....-------------- 
International Shoe Co. (quar.)_-.-.-.--------- 
International Silver Co.. preferred 






International Telegraph (s.-a.)..-----.-------- $1. 
International Teleg. of Maine, (s.-a.).--------|$1. 


Intertype Corp., lst pref. (quar.).-.--------- 
6% 2nd preferred (semi-ann.)-_~.----.------- 
Investment Foundation Ltd., cons. pref. (quar.) 
| Se ey as a a ae 
Investors Corp. of R. 1., $6 1st pref. (quar.)-_-- 
Investors Mortgage & Guar. Co. (Conn.)------ 
7% preferred (quar.)..-------------------- 
Iowa Public Service $7 1st pref. (quar.)-------- 
$6 \ first preferred (quar.)_..-------------- 
$7 second preferred (quar.)---------------- 
$6 first preferred (quar.)_--.--------------- 
Iowa Southern Utilities 7% pref. (quar.)------- 
6% % preferred (quar.)-------------------- 
6% preferred (quar.)---------------------- 
Irving Air Chute 





Irving Trust Co. (quar.).....--.------------- 
Island Creek Coal Co., pref. (quar.)...-------- 
Jamaica Public Service san.) Gt ee 
Jamestown Telephone 7 % preferred (quar.)---- 

$5 preferred (semi-annual) 
Jefferson Electric, (quar .) 


Jewel Pea Co., Inc., onpmeen ‘quer , ae 
Johns-Manville Corp., 7% pref. ( A 

ony Water Works 6% preferred (quar.)------ 
Joliet & Chicago RR. (quar.)._...------------- 
Kahns Sons Co., pref. (quar.)._....-.-.-- ------ 
Kalamazoo Vegetable Parchment Co. (quar.)-- 
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Dec. 31|/Dec. 15 Kansas Utilities, 7% preferred (quar.).......-- 
Jan 1)|Dec. 15 Katz Drug Co., $6 % preferred (quar.)_.....--- 
Jan. 20jJan. 10 Kaufmann Dept. Stores, Inc 
. 2)Dec. i... Bo) See 
Jan. 2)Dec. 24 Kaynee Co. preferred (quar.)...-.---..----.-- 
Jan. 2)Dec. 24 Kekaha Sugar, Ltd. (mo.)..-....----..------ 
Jan, 1)Dec. as | Kelley Island Lime & Transport (quar.)_....-.- 
Jan. 2ijJan. Kelvinator Corp. (quar.)_..----------------- 
Jan. 15|Dec. 31 Extra 
Jan. 1|Dec. 17 Kennecott Copper Corp 
Feb. 28)Feb. 20 Kentucky Utilities Co.,6% pref. (quar.)_...-... 
Jan. 2|Dec. 18 Keystone Public Service, pref. 
Dec. 31)Dec. 14 Kimberly-Clark Meet preferr 
Dec. 31)Dec. 14 Kings County Light 
4 5% erred 


Feb. ijJan. pref titthh nen nennnanseod 
Feb. ljJan. 4 6% preferred (quar.)....-.-.-- 
Jan. 2|Dec. 20 7% preferred (quar 


») ances 
Jan. 2/Dec. 20 Kings Royalty, 8% pref. (quar.) ...--..---.--- 
Jan. 2|Dec. 27 Klein (D. Emil) quarterly) 
Feb. 15|Feb. 5 Knobb Bar Co.., pref. (s-a) 
Jan. 15j)Jan. 1 Koloa Sugar (monthly) 
Jan. 2\Dec. 15 Koppers Gas & Coke, 6% pref. (quar.)....--.-- 
Dec. 31|/Dec. 28 Kresge (8. 8.) Co., common 
Preferred 


(quar.) 
& 












— 

Dec. 31}Dec. 20 De EE win ctnnaes encwnnntnonece 
Dec. 31|Dec. 20 Lambert Co., common (quar.).....-.-------- 
Jan. 2|Dec. 15 Landers, Frary & Clark, com. (quar.)..--.----- 
Jan. 2\|Nov. 26 Langendorf United Bakeries class A 
Jan. 2)Dec. 20 Latin-American Bond Fund (s.-a.)--- 
Jan. 2)Dec. 22 Lawyers County Trust Co. (quar.) 
Dec. 29|/Dec. 19 Lazarus (F. & R.) Co. (quar.)...----- 
Dec. 31|Dec. 13 Preferred (Quar?.).......---0---cc ese cece 
Dec. 31|Dec. 13 EE nb wn pancncdereeswoccsccusencussoscne 
Jan. 2|)Dec. 22 Lefcourt Realty preferred.-........-...------- 
Jan. 1)/Dec. 21 Lehman Corp. —: alld en nee man at niet tel eb 
Jan. 15)Dec. 31 Lehigh Portland Cement Co. preferred 
Jan. 15|Dec. 31 Lehigh & Wilkes-Barre Corp. (quar.)_....----- 
Dec. 29}/Dec. 19 Lenox Water Co. (8.-a.) _..-.---------------- 
Dec. 31}Dec. 21 Lexington Union Station Co., preferred (s.-a.) -- 
Jan. 1)/Dec. 1 Liggett & Myers Tobacco, preferred 
Jan. 1)/Dec. 15 Linde Air Products 6% preferred (quar.)..-.--- 
Jan. 2)Dec. 17 oo eae tT 
Jan. 2)Dec. 15 Preferred ae BEE 
Jan. 2|Dec. 14 PROTEGE (GDP. Jaen cnn cee co ccccscccccue 
Jan. 2)Dec. 14 Liquid Carbonic Corp., common (quar.).....-- 
Jan. 2)Dec. 10 ee, | an me 
Jen. 2)Dec. 10 Little Schu: ll Nav., RR. & Coal (semi-ann.) - 
Jan. 20)Dec. 31 Lockhart Power Co., 7% pref. (s.-a.)_..------ 
Jan. 1)Dec. 15 Lock Joint Pipe 8% preferred (quar.)__...--.--- 
Jan. 2|Dec. 15 Loew's, Inc. Yquarterly) Acti lah ean i sin ut ee 
Jan. 2)Dec. 15 tt cept eh cA NE Resonances 
Jan. 2)Dec. 15 Loew’s (Marcus) Theatres, 7% pref 
Dec. 31)Dec. 31 Lone Star Gas 6% preferred (quar.)....------- 
Jan. 2)Dec. 11 Long Island hting, 7% pref. (quar.)......-. 
i. Sie cmatinines 6% pref Dt edecsnesecadenanvanne 
Dec. 31|Dec. 15 Loomis Sayles Mutual Fund (quar.) ...-------- 
Dec. 31|Dec. 21 as ik ceideneadn nbnceeenscccecetnenes 
Dec. 31|Dec. 21 Loose- Wiles Biscuit Co., pref. (quar.)_......-- 
Jan. 2)Dec. 5 Lord & Taylor Co., common (quar.)......---- 
Jan. 2|Dec. 5 2nd preferred (quar.)_.----------.--------- 
Jan. 2|Dec. 5 Lorillard (P.) Co., common....---.---------- 

2|\Dec. 15 Common (extra) 

2\Dec. 15 eferred.......------ 

1|\Dec. 5 Loudon Packing (quar.) - 

1|)Dec. 5 Di 1 ho eet ee nee ei ebb neared oe a 

1 Dec. 12a Lowenstein (M.) & Sons, Ist pref. (quar.).....- 

) Ludlum Steel Co., pref. (quar.)......--------- 

. 29 Dec. 20 Lunkenheimer Co., 64% % pref. (quar.)_--.-.-.-- 

Jan. 2Dec. 8 Lykens Valley RR. & Coal Co. (semi-ann.)--~--- 
Jan. 1\Dec. 20 Lynchburg & Abingdon Teleg. (s8.-a.)-.------- 
Dec. 31\Dec. 14 | Lynn Gas & Electric Co. (quar.)---_----_22227 
Jan. 15: Dec. 31 Trust certificates (quar.)-.....--..-----..--- 
Jan. 15 Jan. 10 MacAndrews & Forbes (quar.)_-....--------- 
Jan 2 Extra 


i) 
88 
= 


eferred (q 


Preferred (semi-annual) 


Manischewitz (B.) & 


rb 
i DO 


20 Mapes Consolidated Mfg. (quar.)-.-.--------- 
5 ae LS pnp OS, 2a Seer e 
1 lo GUAM w ihe tacennehetoheranes> 
2 Marine BMidiand Ooctp. ...--cccccccccccecces= 
2 Marion Water Co., 7% pref. (quar.)...------- 

31 Maritime Faaes J & Tees. Co. (GUR.)..-- cc ane 

. 24 7% preferred (quar.)..-..-.----.---------- 

- 15a Marlin-Rockwell OCorp......-----<---cscce-- 
15 Maryland Fund, Inc.. stock distribution 

- 10a Massawippi Valley RR. (s-a) - ---------------- 

- 15 Mathieson Alkali Works, common (quar.)-....-- 

- 15 Preferred (quarterly) ......-----.---------- 

; oe Maui Agricultural Co. (quar.)..-.-.--------- 

. 14 Mayfair Investment (quar.)._.-------------- 

| McCall Corp., com. (quar.)...--------------- 
31 McColl Frontenac Oil, pref. (quar.)_..--.----- 

. 20 McGraw Electric Co., com._-_----...-.-------- 
18 McKeesport Tin Plate Co. (quar.)-..--------- 
18 McQuay-Norris Mfg. common (quar.).--.----- 

0 Mead Johnson & Co. (quar.)..-.-...--------- 
20 Sp A eS ee 
20 Preferred (semi-annual)--...---.----------- 
20 Memphis Natural Gas $7 pref. (q +) 

31 Memphis Power & Light Co., $7 pref. (quar.) - -- 

31 $6 peeseerss OS ee eee 

BR <i Merchants Bank of N. Y. (quar.)..---.-------- 

15 | SOS ee ee a te ta 

a ' Merchants & Miners Transportation Co. (quar.) 

. 20 Merck Corp. preferred-.-.-.-.---------------- 

a Mesta Machine Co. common (quar.)-..-------- 

- 15 Metal Package Corp. (quar.)..--..----------- 

. 15 Metal Textile Corp.-.----.------.-.--------- 

. 15 Puregene preferred (extra) .....-------- 

- 17 Metal & Thermit 7% preferred (quar.)...-.----- 

Metropolitan Coal, 7 pe SS) ae 

Dec. 10 Metropoliton Edison, $ ref. 
1|/Dec. 10 $6 preferred eer, a 6 iearniben ain hie © 
1 . 10 $5 preferred (quarterly) ------..----------- 


Middlesex Water Co. 7% 
; Midland Grocery Co., 6% 
21 | Midland Steel Products, 8 


pref 
s\Dec. 20 | Minneapolis Gas Light, 5% unite (quar 
Dec. 20 Minn.-Honeywell Regulator, 6% pref. 
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» : Kroger Grocery & Baking, 6% Ist pref. (quar.)-_ 
Jan. 2\Dec. 10 7% 2d pref. (quar.) - : , 
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eee 


Dec. 10 Lackawanna RR. of N. J., 4% etd. (quar.)-_-- 
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Pr uar.) 
~ oe Macfadden Publications, Inc., preferred (s.-a.)- 
- 15 Mack Trucks, Inc. (quar.)...--.--.---------- 


5 Ma OOD 00. con cewwnccccecesesccccce 
ec. 22a Mahoning Goal RR., common (quar.)....-..-- 


pet et ht 


- 22 Manchester Gas Co. 7 & preferred ( 

0. 7% pref. 
Manufact. Finance Co. of Balt., pre 
Manufacturers Trust Co. (quar.)---.---------- 






uarterly 
2 Meyer-Blanke. 7% pref. (quar.).--.---------- 
pref. (semi-ann 
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sean a 
share | Payablelof Record Name of Company att ND oe nad Elan 
rotate Petite tt 3\D 21 Occidental Petroleum..-..._..........------- eu _ $} a 72 
am oe DO age EO eee an. . 
ee ee Oe ee eal eo Dec: 21 | Ogden Mine ie. (setni-atimual)-->--72222-22- $24 Jan. °3|Dec. 21 
Minnesota Power & Light, See. Soe) 2 ---] Ts ee Mises, 4i «| Cake iene meno a2oea------------] a ee ee 
preferred (quarterly) - - ---------------- gi i2 Jan. 2\Dec. 11 Preferr oad: qo ae Ameena $1% |Jan. 2!Dec. 15 
mY Poreferred (ge [FT eee $1% |Jan. 2/Dec. 20 Ohio [edison $5 erred (q eran $1 Jan. 2/Dec. 15 
ississippi Power Co., $7 pref. (quar.)--- ---.| $1% |Jan. 2/Dec. 20 $6 , eee ee (quar ec ee $1.65\Jan. 2)Dec. 15 
wieder Sate igo auger | SIM Uae BBS | $8 Seder soccer canna Sih Pa: giBee: 18 
n. 8) Ses P an. . 
Missletpe! Valley Pulse spate: eye lan: I[Dec: 20 | | $7.20 preferred (quar) -—2<222°202222020222 $2 [Jan: ies: 16 
Mitehell os). Yea: yh 4} fies $ i 3 a 5 Ohio Poe. Service r Ae 7% bref. (mo.)-------- 58 1-3c oy : lag 3 
ell (7. 5.), LAd., pret. (Quar.) .------~ % ec. * ai n. : 
Mobile & Birninghans Rit. 4° 4% or pref. ieimi-ani.) g1%¢ [den SiDec: 15 Say eeeres eeeeny)-------------------|,, oes ee aan” oe 
Mock Judson & Voehringer pr _ Sete Pst Jan. 2\Dec. 15 5% ‘Wax Pape eee aeee--=---------- 20c |Jan. 1|Dec. 20 
Monarch Knitting Mills, 1% oo Oe Ohio Wax Paper Co. (quar. Vasenssosesee Saae eee $1% |Jan. 2\Dec. 15 
Moepamne earet tar ee ea Ol ae le, aloe. 15 | So Hien tie foie te at peat ———— igs [lan: 31Bee: 48 
Siena“ al f n. an. ° 
ngahela Valley Water 3% A (quar.)) Si jcae- seen. ¢ Omnibus Corp. preferred (quar.)..----------- * $lDec. 15 
stare en ch here -—| Mag Ha: HBS at | SR Ps Seti] HR SIIB: 23 
Montgomery Ward & Co. A.....------------- . 1 ec. p -~ ~~ e+ Reetalp geeprlipchpeeteietabatetatnta % |\Dec. 3 ec. 
Mentten 1 Tight, Heat & ae at B (quar.)---- Sis — 3} Dec. 15 Preferred (quarterly “Biect . 7% pref. (qu) -- $156 Jan. 2|\Dec. 26 
Moore Corp, Ltd.. 7% pret. A & B (quar.)---- $1 Jan. IljJan. 1 bet Rockland Go ie Aennarlanciedete $11 |Jan. 2\Dec. 26 
Moore Dry Goods Co. (quar. Sie OOS ie 2 at $3 Jan. ljJan. 1 %, BF eferred (quarterly epeeeenoes wosen ne 15e |Jan. 15|Dec. 24 
sions (uiliph & Uo, lane }.2.-----.-02-22- gfe lian: 1gitan, | onl ieibvator Co, ommone =o -o 2220202 $500 Jan. '3|{Dec. 15 
ee. ts . 60 ——————— ee UC an. . 
Morris Finance, A (quat.).2.27-2222222222---| “81% [Dec. 31/Dec. 21 Stee ses ee vow ata es $134 |Jan: 2|Dec. 15 
orris Finance, A (quar.).----------- Dec. ec. = 5 " . 
B (quarterly). - - -- ‘Spmmemecoaseth mf ek 25 ae rpenree, Sgmeretasy)——---—.---------| Bhs ee Aer ae 
7%, preferred eel tee 45, pred, aqua )--| $1% |Jan. 1/Dec. 24 otter ail Power eet we eeenren--H=--2=< no6c \Jan. 1|Dec. 15 
Morrison Cafe, Conso 3 <  epiteaienapncali 10c |\Jan. 2\Dec. 21 $5% pi we ----- oot ........- Jan. 2\|Dec. 15 
Morristown Securities Corp., com-.~.-------- $2% |Jan. 2\Dec. 21 Pacific & “Atlantic agraph 8-0.) .-- 
$5 cumul. preferred (oa). A AACE TES RES 20c |Nov. 30/Nov. 23 Pacific Finance Corp. — St 20c |Feb. 1\Jan. 15 
we BS eltentonmetettes $2 |Dec- 31\Dec. 22, | Preferred A (quar. ------------=--~-----77 16%4e |Feb: ilJan: 15 
preferred (quar.)......-----<-<-- 3 q § > OS lie . an. 
mountain brodugers Corp (quar )-<--5----2--] 18g Wan. 2\Dec. tba | prefered © ISON nates 5722-| BSS Eee” ie 
Mountain States Tele Mills preferred... $234 |Dec. 31|Dec. 18 | Pacific Gas & Electric oun (aust .)---- 45 IDan. 3:lDee. 31 
oi a. os ees cas... $3 |Jan. °2|Dec. 22 | Pacific Guano Fertilizer (quar eownenenao----- $2 \Dec. 31|Dec. 31 
ede NS bie. Cen a}... 40c. |Dec. 31)Dec. 15 Tee tn hae $134 |Jan. 15|Dec. 31 
s Preferred (quar Jo noone naan (aaat5-} $18 \Sam: °2}Dec: 24 | Pacific Southern Investinene, pret seeecae=<=< fei? lien: ibes: ie 
Nashua Gummed 1 & Coated rape gif, (am) ~~ 93 %e Jan. 2/Dec. 21 Pacific Southern Investors, Tae. (pr -ecscontacasaba $1% |Dec. 31|Dec. 20 
Nashville & Decatur RR. 7% foe BA let . Jan. 1\Dec. 15 Pacific Telep. & Teleg. (quar PS RRO TIE $1% |Jan. 15|/Dec. 31 
Nassau & Suffolk Lighting,” $7 lieaeed --| h$1% jJan. 2/Dec. 17 Ene to | hg fala teat ahaa 25c |Jan. 2\Dec. 22 
National Automotive hm a ; lh gs 2 Se gentenni@ia 55¢ |Jan. 2\Dec. 17 Packer Corp. (quar. Paeeogenors=$<°< PBL AAMC: r75c \Jan. 2|Dec. 15 
mere fee Ht EP EES a OEE elit 50c Jan. 15,Dec. 14a | Page Hersey Tubes (quar.)------------------ $1% |\Jan. 2|Dec. 15 
National Biscuit Co., co mmon (quar.)----| 140c \Jan. 2\Dec. 15 Preferred (quar.) -----.---- ref. (quar.)..--- $1% \Jan. 2)Dec. 15 
National ee cee Ltd. co ----| 48e an. 2 Dec. 15 Paname Power & y~ 4% eee 25e \Jan. 2| Dec. 22 
an icceceet mess ssocrwecees - 1/Dec. arke Dav ase: sigan ge Jan. ec. 
National Candy Co. TT > eeu itn siz \Jan. ilDee. 12 Extra -..- ~~... -. R ie, (semi-ani) ~~~ monireonen’ $i% |Jan. 2iJan. “2 
lst and 2d aye a ad aetna tn omen Feb. 1 Jan. 18 Paterson & pues 79% preferred........-- $1%% Jan. 2/|Dec. 22 
National Carbon, pref. ( ae paeoaetepeponntes 12%c |Jan. 15 Dec. 31 Peaslee Gaulbert on By od. (quar.)--| $1%% |Jan. 2\Dec. 10 
National Cash Register (av  Saaehcdeee a aotaite $1% |Dec. 31|Dec. 14 Penn Central L ne teenth hy ateeteinteampaebrin 70c |Jan. 2\Dec. 10 
Hattaneh Duey Preduate. com. (auir.3-..222-- 30¢ |\Jan. 2\Dec. 5 $2.80 preferred (quar.) === -<-------7-- 50c |Dec. 31|\Dec. 20 
WO peed fae so canna Th ba eet | #2 (Bes: HIBS: 38 
-)----------- j : 2 Th = asSreseasasescooereces . ec. 
National Enameling ant Co. (quar.)--- Dec. 31|Dec pe ome (QU no cccting Anmal $144 |Dec. 3 
OM preferred (aUat}- 2 2—oncctnnnnnnnnn~- ifs [fsa 3Bse: 38 | Petar eisdaiptial aust) cence 49¢ Han. 2'Dec. 19 
National] Fire Insurance Co. (quar.)-----..---- 3 -¥ 2\Dec. 20 Pennsylvania Conley Tank, pref. (quar a J _ 2!Dec. 20 
National Grocers, Lid., preferred (qit-5-°°2°-) | $1% Jan. 2/Dec. 20 | Pennsylvania Gas & Bice. (Del). "FB (a5 $13 Jan. 2|Dec: 20 
National py o>, ees Caner. sapere Bit Jan. 15|Dec. 31 Pennsylvania Glass ‘hen $7 =. selnred —- tes Jan. 2|Dec. 20 
National Lead ¢ 7. ans, ened... eee 1% |Dec. 31/Dec. 14 Peneuvene Tews <.., os oe Aneta 55¢ |Feb. 1\Jan. 21 
“Class 8 (quarteriy)-o7s------~~-7-=----—- $155 |eb: *ilsan: 18 | "$000 preferred ‘Groat A 2 emma be |Mar. 1/Feb. 20 
ee ccess serene i ec. en once ar oe 
National Unories Co., 6% referre (git )=-—-- 3133 —_ 2\Dec. 20 $6 preferred (quar.)_--_-_-- ef. (quar.)_- jSagtt ite $133 Jan. 2|Dec. 15 
National Oil Products. Ay ref. ecata $134 |Feb. 1\Jan. 7 | Penndyivania Pr- wt. . $7 pr Seeanee $14 |Jan. 2|Dec. 15 
em Bet BSD diy Talal Bke |Jan. ilDec. 16 $6 preferred (quar.)..---  ---------------_ $1% |Jan. 2|Dec. 15 
National Sugar Refining Oo. of New Jersey _---- ie fou | $5 preferred (qua t Mfg. (quar eae 7$¢ Jan. 15|Dec. 31 
meal n. ° enn ” Or a 1 an. ec. 
National Tea Co., gw Be ie ee ARCS 36 Jan. 2|Dec. 15 Pennsylvania Telep. i 6% D P Onie. aw a 52 $134 — seo ae 
ane. i ne --- 15e |Dec. 29/Dec. 12 Rae tert gmt & Power Co. com. (quar.) - 75c jJan. 2/Dec. 15 
Hagonans Co. nage: si-aepeeipiae tai eed 15¢ |Dec. 29|Dec. 12 Pen cite phat n eh ) Seer ie peastns $1% |Jan. 2|/Dec. 15 
Ext Se iter ace*betns re eens 25c \Jan. 15|Dec. 31 Preferred ——— eS 100% |Dec. 31|Dec. 21 
Natural Fuel Soe ee stearate $1 |Jan. 2/Dec. 22 Peoples —— Le Se Re aaieannadpaaS 25¢ |Jan. 2|Dec. 21 
semen Seente Comer guaranteed (s-an.)...| $2% |Jan. 2\Dec. 21 Posen regernrceseonassreceneserse $1%4 |Jan. 2|Dec. 21 
Newark Conso Ohio). 6% pref. (quar.).----__- $1% |Jan. 10/Dec. 31 adele nents (quar.)----| 62%c |Jan. 2/Dec. 15 
ponies lt, yd +1 illegal aes en. 2iDes. 37 | Rec eee oe "7% preferred (quar.)-| $1% |Jan. 1/Dec. 20 
NViipealeced eeatees onc ---.--| 92% [Ken. spec. nn | Rede tiele Oot tametets? ot oo 
5% peered err 3 Corp. (quar.)......2... 40c jJan. 1|/Dec. 26 | Peter Paul, Inc (anes. SS ila a aus 25¢c |\Jan. 1\Dec. 11 
NO% preferred (qual) cnn eae eececeeee, ie lee. ites. |  Waluuhlameieiy..-...--....:---2-2- S16 [ram ntl Bec: it 
- Amen Of -f a a hoe m ec. 
New England Gas & Elec. Condi peel eran) | "$3 [en, gipec: oO | Prin Gute 2 wertiveton Bik. | sGeoreieneerbe Shoe Jenn Selon. ai 
New Engiand Tel. ete: Go. (quar) ne eonee $1% |Dec. 31/Dec. 10 Philadelphia Co., common (quar were yer ante $1% |Jan. 2/Dec. 1 
New Hampshire Fire Ing. Co. (quar_)~-~~-~-7-- ‘Glas: foe | mimi; ------------2-- Sis en. 9iDec. 
Bs an. vege MI my Be og REE ES abel e an. 
Ree reerwaaree coaeary OeS-—] RE Rov. Aj | Pauadebnie plese Sects Ge cas] Shoe [far TB 1B 
ar praltess ei er) ----| SS eee. itor. ae Philadelphia Suburban Water Oo.. pref. (quar.)| $134 |Mar. 1|Feb. 10 
on lareuy Wesnoth 7% pret. (quar.)------- $1 Jan. 1|Dec. 20 Philadelphia & Trenton RR. (quar dncancennve $314 Apt 19 Mar. 30 
is RO ROS: $2 an. ec. Tere s un 5 ta Sal li ap aR ara) 2 uly une 
New London Northern RE o£ Gemeente $134 |Jan. 1|Dec. 15 oon o- ana ate aaa $214 oct. 10|Sept-30 
New York & Harlan ED, Oo" (ounlenn)...-| $082 (en, SIDoe ie uarterly mance Corp: 8% pref. (auat.) eee 50¢ |Jan. 10\Dec. 31 
“Srentel Qentess).. mee poe See |) eee Cee > --7--- boc Jen: ZlDex. ie 
New York & Honduras Rosario Mining a ae levee: 29 Dee. 18 Pima tntst (Hartford) i) (aus Ja2222 0c Jan ; Bes 3 
ck. & Western Rv. Co.. 5% et Jan. ec. e trust certifi eek Sere % IJ ec. 
Noe Taek: Pome By. Co.. 5% std. (qu.) SS [cen- 2|Dec. 31 apo | | SES Seegeenane $7 ee |Jan. 3|Dec. 18 
Y. Mutual Teleg. ( ne 7% pret. (ques) $1%{ |Jan. 2/Dec. 15 33° ° Bad preferred — eee = ef. (s.-a.) $3% |Jan. 15)Dec. 31 
Ney York Powe Lisi 7% bre iia) $14 an: Doe 15 | pure. Way haa. tan, 7 prot ne) Jan. 2|Dec. 1 
ow ae Shipbuilding preferred (quar.)----.- $1% |Jan. 2 ne 24 Pianeer M4mi Co., 144. Guontaly).........-- 10c jJan. 2 Dec. 21 
“Founders Shares (quar )oc nn enn o22 ite em. sipee af Pittabureh word Waene & Osienge BE. (quar)-| $i ies. Zines. 18 
New York State Healty 4 Terminal-----------| _196 |Jam. 3|pee. 38 7% preferred (quar.)----—<---~---=------~- $1i¢ |Feb. 1|Dec. 28 
al 7 preferred (quar.)----| $1% |Jan. 2|Dec. 15 | Pittsburgh & Lake Erie bare ine: Uses 8 
NGO preferred (quar. $135 Jan. 2|Dec: 15 | Pittsburgh mi aan Co. (aut ) 17408 |iaB- ,2|Dec- 10 
Stet yy tate aa eee -| $1% |Jan. 15|Dec. 20 | Pittsbure TE Rs ERE SAE SP Dec. 31/Dec. 11 
ues See Trust Go. (quat Secy teat | fh Jan: 3{Dec. 20° | Piadebla Union Water Co. (qiiae 322222222222 i Jan. °2\van” 2 
cane an. ec an. ec. « 
Main Meebo Gok Ger oa:| afl fie De fe | Fae uae ees Sergi] Be Re be a 
u.). an. ec. es c ec. . 
Riaeue Shares Corp: of Ma. class A pref. (du) $4 Dec. 31|/Dec. 24 Pleasant Valley bay od go age ema pie aie $ii¢ Jan. 19\Jan. 2 
|S Daas nati tat atari 75¢ |Dec. 31|Dec. 24 Plymouth Cordage Co. 7% pref. (quar.)....... 17%e |Jan. 2/Dec. 22 
Noblitt-Sparks Industries inc. oes Sais aaa 30c |Jan. 2/Dec. 20 Pneumatic Scale Corp., 7% Pp = 4S Dec. 31/Dec. 20 
North Am nerican Co., preferred (quar.)..-....- age sen: g|Bec- 4 Psa preferred ecaksi,)o2077227 722772272 A Dec. 31 Dec. 20 
vintdeoues an. . g ~ Sy teagan $ an. . 
a.m = oa w wnn o  - Jan. 1\Dec. 21 Ponce lectste 7% pref. (quar.)-——------------ Jan. 2/Dec. 20 
North American Rayon meee recente tee] site (een, iiBes fi | ROSS rea ee. oar Joowerneo-o-| RO RS atinee’ So 
7% preferred (quar.) .--- d & Ogdensburg BR. ss See 
North Central Texas Oil, pref. (quar.)_..._.... $1% |Jan. 2)Dec. 10 Portlan g Ltd. 7% pref. (quar.)..___- 1% |Jan. 2/|Dec. 15 
Northeastern Water & Electric, $4ipref (quar.) Jan. 2/Dec. 10 Porto Rico Power 2. hel = 3} % \Jan. 2|Dec. 20 
Northern Canada Mining Corp.---.......-.- 5 len: isles: $f | Pomargll & Alexander. pret. (quar.)-..------- 26e \Jan. 2/Dec. 15 
Central semi-ann.)............ an. -21 | exer Cold Lice (Coer.)................... c jJan 
Northern Ontario is Foes Co., common (quar.)_. 1 obe is 35 pee. st Procter & Gamble Co.. 8% pref (aiuar pecoaae : $2 lan 15 Dee. 24 
<P aa CS e . TEN BRP ae c . . 
worthern Pipe Vite Corennceen-2==2==07 ‘HE BEE: (2B: of, | Prsucer Raval Co rp. iguidating)--—- FE ee alca--s 
Northern States Power Go. (Bai_) = SR WB ste; ee ee ne ~-~----~= 20c \Jan. 2\Dec. 15 
“7a and Guna... 134% |Jan. 21|Dec. 31 | Providence Gas Co. — Sogagmmeataeneaa $255 |Jan: ilDec: 13 
3% preferred fa 1g) PS Pe betas boaeen es ts} ® \Jan. 21|Dec. 31 Providence & Ls hemes & Investment— 
North & Judd Mfg. Co. (quar)... .77777777272 sik ce: 2hiDec- 30 ms ge Be a ae aed $1 Jan. 2\Dec. 22 
8 an. . Pe ends te ar aa an. . 
Nae acinad-ias-(Ailiesshss tease] foe [BSS Beles. 28 Prov iavGrion’ gO watered faner)-—----| $18 Has aaiBee gf 
rn National Ins. 4 " ec. . i, Sat 1 an. Dec. 
Northwestern National Ins. Milweukes) (qu.). gt ie Jan. 2\Dec. 15 Publication Comm. - (quar )- cK 33 ¢ \Jan. 2/Dec. 20 
Northwestern Teleg. Oe. 0). ....... Ta & quar.)_...._- ae 
N Tire & Rubber Co.. ss Eoaepered (quar.)_. “Sik san. $| Dee. sh Pubie a Orn y- ia 70¢ Dec. 31 Dec. i 
N Co. (quar.)..........-..- an. Dec. uarterly pataldabeaarten Dec. Dec. 
Jan. 1/Dec. 20 8% preferred (q $1% |Dec. 31/Dec. 1 
Bextra - oo = a a = oo nnn (quarterly) ....-------------- 
: T777| _§2 |Jan: 2IDec: 15 7% preferred » ho ele ata abe 1% |Dec. 31|\Dec. 1 
Novadal-Agons Corpse = Tee Wan: 2iBec: 19 | _, Be Ppretered Umonthigy — oom 2=ano ona BE HEE | 
ht Power (qu Ron sasacoes an. i WN I Bh pce ing ener | eg ge aes (mthly.)_ an. an. 
in & Weldon Bhoe Go wm pref___.__ h$2 Dec. 31/Dec. 15 Bupite Service Corp. of N. J.6% 
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Per |When_ |Holders Per When | Holders 
Name of Company. Share. |Payable.|vt Record. Name of Company Share | Payablejof Record 
Public Service Co. of Colorado, 7% pref. (mo.).|58 1-3c |Jan. 2|Dec. 15 Standard Oil Co. (Ohio), 5 Dec 
6% preferred (monthly)...---------------- 1 be [Jan: 2{Dec. 15 | Standard Oli Export Corp. 20% cum. et. pret-| $254 |Dec. 31|Dec: 14 
lp tecieteetel ded aleetaaied- tected * an. ec. n orks 0 ew i 1 
Public Ser Service of oy 6% pref. (quar.)-_- : pe 3} eee +i ae yk’ (quar. New Britain, Conn. (quar.).- a7i4e Feb. 13 Fes: 14 
es ines aa ales wat ihe ad ec. ec. arrett andi dan eeiinbnibtion week meth aiinelhaliie Dec. ° 
Public Ser Service Eluctric A as Co., (qQuar.)..... 1 Dec. 31|/Dec. 1 ae RY yA ES i iid ihies bsch.in'th bekn > enpeeee si Dec. 3! — 18 
7% preferred (quarterly) .................- 1 Dec. 31/Dec. 1 State eee Se. (Boston, Mass.) 8% pf. (qu.) 35 Jan. 2)Dec. 21 
~——yn titties enhoeinn eit iihin natal 75c |Feb. 15|Jan, 24 Stearns (Fred.) & Co., pref._......_-_-..-- 2. $142 Dec. 31)Dec. 20 
Quaker Oats Co., common (quar.)............ $1 jJan. 15 - ol Steel Co. of Canada, common (G0 J cedas cone 43%c |Feb. ljJan. 7 
6% preferred ( i Ketsdcbnnnanenona hs $1% |Feb. 28/Feb. 1 Common er ES SE, ECG eID eR 27%c |Feb. ljJan. 7 
$0 preferred (a thes Jeet $1% |J 1 PR ary i. gb SNe [Rem- tee of 
= = == 2 = = ee an oe ir n ee Z s 
Rainier Pulp & Paper, $2 class A......-.-...-. h50c |Mar. 1/Feb. 10 Preferred (quar. (RRR RE aeRE $1% Feb 18 ol + 
$2 class A.....--.----------------------- h50c |June 1)May 10 Stetson (John B.), 8% pref_......__.....----- $2 \Jan. 15\Jan. 1 
Rath Packing Oo. (quar.).-.---.-..~----.--- d50c |Jan. 1/Dec. 20 Stix-Baer-Fuller, 7% pref. (quar.)_.._-...-..._ 43%c |Dec. 31|/Dec. 15 
Reading Co., 2d preferred (quarterly) .......- 50c jJan. 10)/Dec. 20 Stony Brook RR. (semi-ann.)_.__._.._._.-..- 336 Jan. 5)|Dec. 31 
Real Estate Loan { asada) (S.-@.)---.---.-..- $1 jJan. 2 - 15 Stouffer Corp. class A-......_....-...---.-- 56Kc |Dec. -29|Dec. 22 
ce Mfg. of Illinois, pref. (quar.)_-....-. $1% |Jan. 1)Dec. 21 Suburban Electric Securities— 
Reno Gold Mines_-.-.._..-.-.-.---.----.---- 3c jJan. 3\Nov. 30 6% ist preferred (quar.)_.._.........--..- $1% |Feb. ijJan. 15 
Rensselaer & Saratoga RR (s.-a.)--..-.------- $4 |Jan. 2|Dec. 15 a us can en co ned ebinlaies 50c |Jan. 2|Dec. 20 
Republic Investment Fund, — weewen nnn nnnne le |Jan. 2|Dec. 15 Sunshine Mining (quar.) _.........-2 22.2228 16c |Dec. 31|/Dec. 15 
Reynolds Spring Co., common-----_-.------- 10c |Dec. 29|/Dec. 15 Nt eee on nn meinen 4c |Dec. 31|Dec. 15 
Reynolds = i . J.) Tobacco Co.. - S B (quar.)--| 75c |Jan. 2/Dec. 18 Superhester ee an we 12%c |Jan. 15\Jan. 5 
Rice-Stix Dry Goods Mfg. Co., com.-.--.-.---- 50c |Jan. 15)/Dec. 31 Superior Portland Cement, Inc_.............- He Jan. 2|Dec. 22 
Ist & eo (quar.). ........-....... $1% |Jan. 1)/Dec. 15 Supersilk Hosiery Mills, 7% pref._---.---.-... h$1% |Jan. 2/Dec. 21 
Richman (Bros.) (quar.)--_-.-------.-------- 75¢c |Jan. 2)Dec, 26 Supertest Petroleum Corp. (quar.)..---------. 25c |Jan. 2)Dec. 14 
Richmond Fredericksburg & Potomac RR---_.-.- $2 |Dec. 31 . 22 I ED no  inmmmmieitnne 25c |\Jan. 2|Dec. 14 
Voting and non-voting common (s.-a.)_-...- $2 |Dec. 31)/Dec. 22 Common io ea pee ~ oe ) 8b ge ara 
Richmond Water Works, 6% pref. (quar.).-.-.-. $1% |Jan. 2\Dec. 20 Ordinary bearer ovr | RS IRR BIE Tape, Bae. teeth. Diitiniine 
Rike-Kumler, 7% pref. (quar.)....---------- $1% |Jan. 2/Dec. 24 fg tet $1% |Jan. 2/Dec. 14 
EE Tl eh ne ieetsncrenesass 8c jJan. 15 20 $1 _ oe Re Sars 37K%e |Jan. 2/Dec. 14 
Riverside & Dan River Cotton Mills— R. (semi-ann.)....__-- iat on ia 5 Jan. 2|Dec. 15 
Preferred (semi-annual) -.....-.------------ 3% \Jan. 1)/Dec. 20 Swift & Oo. (quarteriy)...............-.««ces- 12%c |Jan. 1|)Dec. 1 
Riverside Silk Mills, $2 class A---.---.------ 25c jJan. 2/Dec. 15 Geivanite Gold Mines (quar.).............--.. _ Dec. 31|/Nov. 20 
Robbins (S.) Paper Co.. 7% ie. (quar.)...... $1 3 Jan. 2|Dec. 20 acony Palmyra Bridge Co., class A (quar.)-_- 50c |Dec. 31|/Dec. 10 
Rochester & Genesee Valley (S.-@.)....... Jan. 2|Dec. ry ee ery) Biihith tnd ndelve aiiinglsieel 50c |Dec. 31|Dec. 10 
Rochester Telep. Corp. (quar.)...-..-.------ $1 4 Jan. 2/Dec. 20 14 fe ME De dite cwad Ges nowitiwdh $1% |Feb. ijJan. 10 
6% % Ist ae (QURP.) 2 2 2 ce ccccccsnccccccs 1% Jan. 2 - 20 7am lyn (G.) 1 hae. 74% ee eas $1 Jan. 2|)Dec. 22 
% DEGE. AQURE .) oo 6 oc oc ccawcouccssccce $1% |Jan. 2/Dec. 20 Taunton Gas Light (quar.)........--.-_.- $1 Jan. 2)Dec. 15 
Rockville ¥ iliiamantic Lighting Co— Ta awd Milling Co. (quar. NPE Ee gaan 25¢ |Jan. 2/Dec. 10 
SEE CE sth pdddedcadcdstoneseu $1 Se SS RR ee ee 25c |Jan. 2)|Dec. 10 
6% referred (quar.)-<2222222222222222222- $114 Jan. 1|Dec. 15 Teck “Hates Gold” Mines, Lid 22°22222222222 10c |Jan. 2|Dec. 10 
Aa an ec. elephone Investment Corp. (mo.)__.___---_- é 
roe Chinton Ry. Co., Inc. (8.-a.)......---- $2% |Jan. 2\|Dec. 21 Pennensee ectric Power Go. — ? — fo See 
Koss Gear & Tool bo. common (quar.)..----- 30c |Dec. 31)/Dec. 20 5% list preferred (quar.)......-.-.-.----.. 1 Jan. 2)Dec. 15 
Royal Baking ype der (quarterly) SKctivbasecdnne 25c |Jan. 1/Dec. 6 6% 1st preferred (quar.)..........-.-.-- . 1 Jan. 2|Dec. 15 
% preferred (quarterly) ....---.-.-------- $1% |Jan. 1\/Dec. 6 7% Ast preferred (quar.)........--------.- 1 Jan. 2/Dec. 15 
Safeway Stores too. eon amy 7 (quar) eesercecesce 75c |Jan. 1)/Dec. 20 73% st preferred (quar.)................. $1. Jan. 2)Dec. 15 
7% pref tie nccdadenateke $1% |Jan. 1/Dec. 20 6% ist pee a i cap csi ph nenesbatiem Sk 50c ilJan. 2!'Dec. 15 
6% preferred (quarterly) ------------------ $1% |Jan. 1)Dec. 20 7.2% lst preferred (mo.)_.........-...--.-- 60c Jan. 2|Dec. 15 
St. Croix Paper Co. (quar.)...--------------- 50c jJan. 15/Jan. 5 exas SorP- a i a 25c |Jan. 1/)Dec. 7 
Preferred (semi-annual) -~.-.--.-----.----.-- $3 jJan. 2/Dec. 22 Texas Electric Service, $6 pref. (quar.).......-. 1 an. 2)Dec. 15 
St. Joseph & Grand Island RR., 2d se $4 |Dec. 31)Dec. 28 Tex-O-Kan Flour — ~ ad q  } ere 1 Mar. 1/Feb. 15 
St. —— Ry., Lt., Ht. & Pr., pref. quar.)_.-_ $1% |Jan. 2/|Dec. 15 Preferred ( (guarser 2 peep gel 1 June 1/)/May 15 
St. Louis Bridge pref (semi-ann.)...-.. $4 Jan. 2)Dec. 15 Texon Oil & Land Co. | tre Qere Ss” 15c |Dec. 29)Dec. 15 
Seco semi-annual) ............-. 1 Jan. 2/Dec. 15 Textile Banking (quar.)___....-.....-.---..- 50¢ |Dec. 31|Dec. 26 
St. Louis National Stockyards.-.......--.---- $3 Dec. 29|Dec. 19 Thatcher Mfg., ref. 3 yeas re: 90c |Feb. 15\|Jan. 31 
San Antonio Gold Mines (interim)--....---.---- 7c |Feb. iljJan. 1 raver. Ltd., t preferred (semi-ann.)...... $1% |Jan. 2)Dec. 15 
Santa Cruz Portland Cement my » Pp $1 |Jan. 2 Dec. 22 Third Twin Bell Syndicate OS RTT 10c |Dec. 31)Dec. 27 
Saratoga & Schenectady RR. (s.-a.).-.---.-.--- $3 |Jan. 15|Dec. 31 Thompson Products, preferred _.._.-....--.-- h$7 \Jan. 2)Dec. 24 
Savannah Elect. & Pow., 8% mh , (quar.)_.. $2 |\Jan. 2)|Dec. 10 — Stores, Ltd., Ist ne. Gs: sendccnenny 40%c |Jan. 1/Dec. 15 
7%% preferred B (quar.) Btbb Sn eeoosHeeun $1% |Jan. 2)Dec. 10 nd preferred (¢ (quarter RRR Nera e ad Jan. 1/Dec. 15 
Coe peeeerree © (GRP ,) oa cn nc cccccccccccne $1 Jan. 2/Dec. 10 Time, — SN EAR REG adden cbc ctdaudicweein Jan. 2)Dec. 20 
6% % preferred OS jeer $1 a See: | Be Di ashe Eee nasaccavennnueueun 50c |Jan. 2)Dec. 20 
Sa => oo ee ee 3173 Jan. 2)Dec. 20 sole. conv. preferred (quar.)..._-.-..--.. $1% |Jan. 2)Dec. 20 
2 omy SE tnikbn be wtnecncesusene 1% |Jan. 2)Dec. 20 he. c,. wo. . So” Bas O°. See h$1% |Jan. 2)Dec. 17 
Scott Paper Co., common (quar.)....--......- aes . 31|/Dec. 17 % preferred (quar. ): Samal i Se cabd-an sdk ts ts ws waa 90 1% Jan. 2)Dec. 17 
Common - tra) Ey oe ee rs . 31|/Dec. 17 Title Insurance & ‘Trust ( a) ia tettaubaeens. 40c |Jan. 2)Dec. 20 
Scovill Mfg. Co. (quarterly) _...-..-.-.---.----- 25c |Jan. 1)Dec. 15 Tobacco & Allied Stocks, Inc_._........-..-.-. $2 |Dec. 31)Dec. 24a 
Scranton ieceric er a. Gee $1% |Jan. 2\|Dec. 5 Tobacco Securities Trust. .............-....- 5.8¢c |Dec. 31|/Nov. 30 
Seagrave Corp., $7. ont Sorted (one.) Pgs a Sleaien $1% |Jan. 2|Dec. 20 Toledo Light & Power Co., pref. (quar.)..-...-- $1% |Jan. 2)Dec. 15 
Second International Securities Corp.— Toledo Edison, 7% pr eferred 4 SSS CT 581-3c |Jan. 2/Dec. 15 
6% ist cumulative preferred. acl Tiriiee ah area wom ames “7 Jan. 2)|Dec. 15 6% preferred (month | SP VeiRi aeons 50c |Jan. 2)Dec. 15 
Second Twin Bell Syndicate (mo.)-_-------- o-- 2 Jan. 15)Dec. 31 5% preferred (monthly) --.---.-.---------.- 412-3c |Jan. 2jDec. 15 
Securities Holding, Ltd., 6% pref...-.----.-1-- r25c |Jan. 2)Dec. 20 Toronto Elevator, Ltd., 7% pref. (quar.).--..- $1% |Jan. 15\Jan. 2 
Seeman Bros., Inc. common (quar.)......----- ose Feb. IljJan. 15 Toronto Mtge. Co. (Ont. ) (qua drs 6 ndnee men $14 Jan. 2}|Dec. 15 
Ne en som mesa san 5 Feb. IijJan. 15 ee ew wadamueeem $1 |Jan. 2/Dec. 20 
i ea moncwan 50c |May I1jApr. 15 Travelers Insurance (quar.)............-.-..- $4 |Dec. 31|Dec. 17 
Selected vi WRK: $5 D6 MENGE BONER. cc cccececs 87K%e |Jan. 1|Dec. 15 Trico Products Corp. (quar.)....-.-.-------. 62%c |Jan. 2|Dec. 14 
Shattuck (F. G.) , common (quar.)......-- c ‘Jan. 10)/Dec. 20 Tri-Continental Corp. cum. pref. (quar.).... $1 Jan. 1'Dec. 15 
Shawmut Assoc. (quar.)......--.............. 10c Jan. 2)Dec. 14 Trumbull Cliffs Furnace Co., pf. (quar.)...--- $1% Jan. 2 Dec. 15 
Sherwin-Williams of icnaade. EF preferred... ~~. h$1% Jan. 2)Dec. 15 Tunnel & RR. of St. Louis (s. -a. ws alae inariaiats tance Jan. 1);Dec. 15 
Silver King Coalition Mines Co.....--------- 10c |Jan. 2})Dec. 20 Twin Bell Oi] Syndicate, mo. .-_.............. $2 |Jan. 5)Dec. 31 
Sin: = , tit tiene hvnanonerenns $1% |Dec. 31|Dec. 10 Twin City Bidg. & Loan A, B & C (s.-a.) -----_- sis Jan. 1)\Dec. 30 
a oa en a os mciniedbtebaw witha $244 |Dec. 31|Dec. 10 Underwood rt dened es Nes anblitaon ieee assay as Dec. 31|Dec. 12a 
Siscoe Gold EE Sa 3c |Dec. 31)Dec. 15 Preferred (GUaP.) . ..02<- cn nccnccccccccnncce $1% |Dec. 31|Dec. 12a 
EERE el a eee 2c |Dec. 31)Dec. 15 Union Carbide & & Carbon | Se capes 35c |Jan. 6 
hw Ci. Bal Fe ee. HEE J cc cciwcccccoce $1% |Jan. 1/Dec. 22 Union Electric Light & Power Co. of Ull.— 
8.M.A.Corp. (ques 5 pee eae ag Jan. 2|Dec. 20 6% 3 eferred (quarterly)......-.--------.. $1% |Jan. 2)Dec. 15 
South American Gold & Platinum Co_.__----_- 1 Dec. 31/Dec. 21 Union Electric Light & Power Co. of Mo.— 
South California Gas 6% pref. (quar.)-..-.-.--- 37 %e |Jan. 15)/Dec. 31 7% nroteesed, a cals be is waar snes de $1% |Jan. 2)|Dec. 15 
South Carolina Power Co., $6 pref. (quar.)___-- $1 Jan. 1/Dec. 15 Union Pacific R “SG ea $1% |Jan. 2/Dec. 1 
Southeastern Cottons, Inc. 7% — Rind nef. eo aa Union Stockyards ‘Co. of Omaha (quar.)-----_- $1% |Dec. 31/Dec. 21 
Southern Acid & Sulphur. pr hk EES $1% jJan. 2/Dec. 10 United Biscuit Co. of America, preferred (quar.)| $1% |Feb. IijJan. 15 
Southern Bleachery & Print Works, 7 7% pf. (gu.)} $1% |Jan. 1/Dec. 20 United Carbon (quarterly)_............-..... 60c |Jan. 1/Dec 15 
Southern Calif. at Co., United Corp., preferred (quar.).......-----..- 75c |Jan. 2|)Dec. 5 
7% crow tx (quer “2 ORE a Sean eererar 43%c |Jan. 15)Dec. 20 United Dyewood mel ag Veet oe $1% |Jan. 2)Dec. 15a 
Series C ieoces (quarterly)........ 34%c |Jan. 15/Dec. 20 See BE Ie, (1. xcs cde manana cowewan 75c |Jan. 15)Dec. 20 
Southern Cans a Power Co.. 6% pref. (quar.)--| 14% |Jan. 15|Dec. 20 United Gas & Electric C Rs pref. (quar.)..--- 1% & Jan. 1)Dec. 15 
Southern Counties Gas (Calif. d; L-s (quar. )---}| $1% |Jan. 15)Dec. 21 United Ges Improvement common (quar.)-_. 5 Dec. 31|/Nov. 30 
Southern Indiana Gas & Electi — Sy rE SEE Do cdinneecwunesdnneda $1% |Dec. 31)Nov. 30 
7% preferred (quarterly) ..................- 1%% |Jan. 1/Dec. 20 United Gold Equities of Canada yaer CRITE ane Jan. 15jJan. 5 
6% preferred i CRS pee 1 % Jan. 1|/Dec. 20 United Light, & Rys. Co. (Dal. )». M piet. (mo.)|58 1-8c |Jan. 2|Dec. 15 
6. % preferred (quarterly) .......--------- 1.65% |Jan. 1)/Dec. 20 620% pret Pio cuccsdbaccenwes 53c |Jan. 2/Dec. 15 
% preferred (semi-annnual)-_......-.--.--- 3% \Jan. 1)Dec. 20 ‘erred (monthly) .........-.-....... 50c |Jan. 2/Dec. 15 
southern New England Telephone (quar.)_..-- $1% |Jan. 15)Dec. 31 Uni Loan Industrial Bank, Brooklyn— 
me TPES clacecdhawonceaonacus 75c |Dec. 31)Dec. 26 ES : SLE aD $1% |Jan. 2/Dec. 20 
En  caccen $314 |Dec. 31|/Dec. 26 a pdh caus Sag. die aetna stated mlatsts $1 Jan. 2|Dec. 20 
sonth Penn Oil Co. (quarterly)...........---- 30c |Dec. 31/Dec. 15 United Milk Products Co., $3 pref.....---..-. 75c |Jan. 2)Dec. 20 
— fn mee y Water 7% panned (quar.)..| $1% |Feb. 15\/Jan 2 United Molasses Co., i 
(semi-annual ual). AL $1% |Feb. 19|/Feb. 9 __ American dep. rec. ord. reg. (final)......... wz6% \Jan. 15|Dec. 8 
south pacts Rico 8 Co., common (quar.)_.- 50c |Jan. 2j)Dec. 8 United New Jersey RR. & Ganal Co. (quar.)....| $2 Jan. 10 20 
ed (quarter oy Wh EA” SE a aa 2% Jan. 2|Dec. 8 United er York Bank Trust Shares— 
Southwestern Gas & Electric 8% pref. (qu.)---- 3 Jan. 2|)Dec. 15 Series C3, registered (semi-annual).........- 9.233c |Jan. 2\|Dec. 1 
rr (CN td wna pecconane $156 Jan. 2)Dec. 15 Series C3, bearer (semi-annual)._.-.-------- ne We, Blenvcoxee 
goukbeaen Bell Telep., pref. (quar.)....---- $1 Jan. 1)Dec. 20 United Shoe Machinery Corp., com. (quar.)...- 6246 Jan. 5)Dec. 18 
Southwestern Light & ower $6 preferred__-_-- 50c |Dec. 31|/Dec. 15 Common (epectes ee es at a esting > top eee te 2 |Jan. - 18 
Southwestern Portland Cement (quar.)....-.-- 3 Slag es Preferred (quar ae Ta ag i 37ec |Jan. 5)Dec. 18 
Preferr (quar 1 OMS ease ea Tee ee United atasen Banking Corp. (monthly)... - 4c |Jan. 2)Dec. 17 
FT rae BR. Co. of Ga., 5% gtd.....---- $2% |Jan. 2)|Dec. 15 United States Electric Light & os a Jan. 2/|Dec. 15 
West 1 STS RS sae ASS n324 Jan. 2)Dec. 15 United States Foil Co., common, class Bisco 1 Jan. 2|Dec. 15 
south t Pennsylvania Pipe Lines........-.- 3 Dec. 31|/Dec. 15a Preferred ( uarterly Sr aie iate a Se as a aad ale a $1% |jJan. 2\)Dec. 5 
Jee e toe te Le ek annobewecek 1 |Dec. 31/)Dec. 15a United States Gauge (semi-ann.)..........-.-- $2 Jan. 2/Dec. 20 
Sanne, “Ghafant eels FO Die nese ccncecse 50c |Dec. 31})Dec. 17 7 Uuited States C eS eee $1 Jan. 2|Dec. 20 
ee Oe ibaa corenneee 50c |Jan Dec. 17 tates Gypsum, common (quar.)......- Jan. 2|)Dec. 7 
Sparta Seen Ey NT ae a Se a ae eras $1 |Dec. 22/Dec. 15 (quastesty at SET 2 i pie a RR eae $1% |Jan. 7 
Spartan Bills (sem-aanuai) oe $4 |Jan. 2)Dec. 22 Uv. a Pine & 0 hl Co., com, (quar.)....-.- ae Jan. 20)/Dec. 31 
Spencer K eney & Sone. St, (GREE .) . ncaccccen 40c |Dec. 31)Dec. 15 Preferred a aes See hn is en ehewah aie mere Jan, 20|\Dec 31 
ang Trask Pee Bs) ~ ocanncescee 12%e 31/Dec. 15 United States Playing Card Co., common...... 25c |Jan. 1|Dec. 21 
voting trust ctis.............--- Dec. 29)Dec. 26 Tr es inp 50c |Jan. 1 . 21 
Springfield ‘ire & Marine Ins. (quar.)--..----- $1.12 |Jan. 2|Dec. 20 United States Smelting, Refining & Mining. .-.--. $3 |dJan.15|/Dec. 31 
Springfield Gas & Electric Co. pref. oes A (qu.)-| $2 Jan. 2)Dec. 15 United States Sugar ~ pret (QUAP.)<cccccs $1 Jan, 5j|Dec. 10 
Springfield Rys. Co. (semi-ann.)_.__._-.------ $1.15 |Jan. 2)Dec. 20 Pref NT Gd pencmendbbunonh anes $1 Feb. 20|Sept 10 
4% preferred | Se $2 |Jan. 2/Dec. 20 Pref quarterly  elaaaiuditkoh ne'as ahiaataaaniaren wie wl 1 Apr. Mar. 10 
Ay TROOTOS (G5BEB) «c+ onc wen cocsnnosccs 75c |Jan. 2|Dec. 20 Pref ~~, Snape spire 1 July 5jJune 10 
Square D Co., class A preferred____..-..----- 27%c |Dec. 31/Dec. 2@ United States Tobacco Co. common..-.-...- 1 Jan. 2/Dec. 17 
Staley (A. E.) Mfg. Co.,7% pref. (s.-a.)___---- s Jan. 1/Dec. 20 Common § SSE SE 2 Jan. 2|Dec. 17 
Stand Br ine., oa (quar.)....--- 25c |Jan. 2)Dec. 6 | _ Preferred (quar.)....-...-------------.--- 1% |Jan. 2/Dec. 17 
Class A, okies ited aiincen eomarueneh $1% |Jan. 2/Dec. 6 i Oeetes a rust, rust. CN. Y) (quar.)...----.-- ; Jan. 2)Dec. 21 
Standard Cap Seal Corp: i Se 40c |Dec. 29/Dec. 24 Gaited Verde m Mines (quar.)....---- Oc |Feb. IlijJan. 3 
Standard ~~ ase 1 aia sii Jan. 15iJan. 15 Universal rag Topacoe Co., com. (quar.)...-- 50c |Feb. 1 17 
Rn iti Jan. 1:Dec. 15 GE DINEOD.... sunncanganonnenecsores $2 \Jan. 2 _ 14 
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Per When | Holders Per Holders 
Name of ane Share. |Payable.\of Record Name of Company Share | Payable|of Record 
ee Products Oo0;, 16. . <2 oss sccciecs-- 20c |Dec. 31)Dec. 20 West Fine BERR, 0. (QUE) 6s cca scccecccece $1 |Jan. 2)\Dec. 17 
r Michigan Sk Pry 8% pref. (quar.)..-| $134 |Jan. Il1j|.--.-.-- | SE Fs 8 EIT at EERE EN ST ea $1 |Jan. 2|Dec. 17 
vil ley RR. Co. of N. Y. (8.-@.)..------------- $2% |Jan. 2/Dec. 14 West vaco Chlorine Products preferred (quar.)..| $1% |Jan. 2/Dec. 14 
Valve Bag Co., bref. (quar. >. Sedsetnsssownosee $1% |Jan. 2)Dec. 19 West Virginia Pulp & Paper Co., com_____-__- 10c |\Jan. 2|Dec. 18 
Vanadium Alloys Steel Co__-_-----...------- 25¢e |Jan. 2)Dec. 20 West Virginia Water, $6 ceeieees.. “Ser aa h$1 |Jan. 1 . 31 
Van de Kamps Holland Dutch Bakers, $6 pref. Whitaker Paper Co., pref. (quar.)..........--- $1% \Jan. 2/Dec. 20 
tid ofits nereapenerseounewe $1% |Jan. 2|Dec. 10 (ipo at etal» 1. ight 4asceminda coe gpg $i [Jan. 2\Dec. 20 
Veeder-Root, Inc., extra_.....-.------------ 50c |Dec. 29|Dec. 20 White River RR.. guaranteed (s.-a.)________-- $3% Jan. 2/Dec. 21 
Vermont Lighting, pref. (quar.)_-......----.-| $14 |Dec. 31|Dec. 26 White Rock Mineral Spri ings Co., com. (qu.)_-_- 50c |Jan. 2|Dec. 21 
Victor-Monaghan Co. preferred (quar.)..-.--.- $1% |Jan. 2)|Dec. 20 lst preferred (quar. y SS RRR ADS SR Mee I TI $1% |Jan. 2|Dec. 21 
Virginian Ry., common... .......----------<- $2 |Jan. 2|Dec. 20 2nd referred I a as serge 3235 Jan. 2)Dec. 15 
Me yy 2 (quar.) cb bbwh nee snecnerewerossens 37%c |Jan. 2)Dec. 15 Whittal Can, Ltd. ON preferred _._________- h$1 Jan. 2\Jan. 2 
A (quar.)....----------------------- 624%c |Jan. 2/Dec. 15 Wichita Water Co. 1% preferred (quar.)_.._.-. $1% |Jan. 15|Dec. 18 
Vulcan Detianing (special) .......--encceeoeoe 4% \Jan. 19\Jan. 10 wae Corp.. class A (quar.)_.._. _.__- 62%e |Dec. 31|/Dec. 21 
ferred (QUE .) . . . 2 cco ccc cc cnwccccces= 1% % Jan. 19\Jan. 10 Will & Baumer Candle, preferred (quar.).---_- 2 \Jan. 2|)Dec. 15 
PYERETOS (GREE .) occ cocccccesncccecccceces 1 % Apr. 20/Apr. 10 Wilson & Co.. preferred (quar.).......-..-..-- h$1%|Jan. 2 
Preferred (quar.)-........---------------- 1%% |July 20\July 10 | Winn & Lovett Grocery Co.— 
PRT (EEE) ovo o tcusecepoccrsceuscese 14 % \Oct. 19)Oct. 10 Class A & B (quarterty)................... Dec. 29/Dec. 19 
w ner Electric Corp., preferred (quarterly)_.-| $1% |Jan. _1/Dec. 20 I CIN a cc cunsinnsddunoune 1%% |\Dec. 29|Dec. 19 
aldorf System Inc., common. ._-....-.---- 2 Dec. 31|Dec. 20 Se ok ivi areiniin en 25c \Jan. 2|Dec. 12 
Walgreen Co. 824% $l. (GUBP.).cccccwcveces $16 Jan Dec. 20 Woodley Petroleum Co... ......--..........- 10c |Dec. 31|Dee. 15 
Ward Baki % pret. Se tiinniteteinentens Jan. 2\Dec. 15 | Worcester Salt Co. (quar.)..-.....22..22222ee 50c |Dec. 30\Dec. 21 
Ware River “guaranteed (semi-ann.)---.--- $3% |Jan. 2)Dec. 30 Wise masgrenves BE GE Dicniannosden rl10c |\Jan. 2|Dec. 10 
Waukesha Motor (quar.)......-------------- 20c |Jan. 2|Dec. 15 sem babaowie r5e |\Jan. 2|Dec. 10 
Wayne Knitting — lis Go » 6% pref. (s.-a.)----- $1% |Jan. 2)Dec. 31 Wri ley = Pe. SD tewuniewenusausin 25c |Jan. 2\Dec. 20 
Wepeen @ O60. (G08 .) oo 5. cone eee cece noose 50¢e |Dec. 31|\Dec. 20 “FRESE agli i - pace aa 25c |Feb. l\jJan. 19 
Wehle Brewing (W PF teseai aepbeuwteeceseneee 25c |Jan. 2|/Dec. 20 Monthly le a 25c |Mar. 1/\Feb. 20 
Weinberger Drug (quar.)_--.--------__------ 25c |Jan. 2|Dec. 22 EE Goa swe bosdaebdiincbinwiandubie 25c |Apr. 1|Mar. 20 
Wesson Oil & Snowarift Go. Inc.— RRR aS SP aS i 50c \Jan. 16/Jan. 10 
Common ew) as pede eenesoroorcccce 12%c |Jan. 2)Dec. 15 Yale & Towne «=. seine pias 15¢c |Jan. 2/Dec. 10 
Common (extra) ..--.------------ ore Jan 2\Dec. 15 Young (J. 8.) ae NG tintin qackk ae $1% |Jan. 2|Dec. 21 
West Coast Oil, preferred --.-.-------- 1 jJan. 5)\Dec. 26 po ES OR eae $1% \Jan. 2\|Dec. 21 
Western Grocers, ve: (QURP Jocccnewe $1% |Jan. 15)Dec. 20 Young (L. A.) Spring & Wee GOEEP.) cccccccecs 25c |Jan. 2 - 14 
Western proces. is oe gy ecwencrecces site 7 16 7 2 | PAN TR ROE A 0 25e ‘Jan. 2\Dec. 14 
° 5» er n ° 
Le gala aeee Penna ity. Rag ) a if ia 2 ion. 31 + The New York Stock Exchange has ruled that stock will not be quoted 
5% preferred (semi-ann.) .......----------- 3! Y% |\Jan. 2\Dec. 31 ex-dividend on this date and not untiJ further notice 
Western N. Y. Water Co., $5 pref. (quar.)___-- $1% |Jan. 1\Dec. 21 ¢ The New York Curb Exchange Association has ruled that stock will 
Western Tablet & Stationery Corp.,7% pf.(qu.)| $1% |Jam. 2) Dec. 20 not be quoted ex-dividend on 7 date and not until further notice. 
Western United Gas & E & Elec. 6% % pref. (quar.)| $1% |Jan. 2/|Dec. 17 a Transfer books not closed for this dividend. 
6% preferred (quarterly).......-....------ $1% |Jan. 2|Dec. 17 a Pan = ag e Payable in stock. 
Westinghouse Air ~~, ND Sih ira wrardiey 12 ig Jan. 31|Dec. 31 f Payable in common stock. g Payable in scrip. h On account of accu- 
West Jersey & Seashore RR. (s.-a.)----------- $ Jan. 2|Dec. 15 mulated. dividends. j Payable in preferred stock. 
West Kootenay Power & Light, pref. — )---| $1% |Dec. 31|Dec. 19 i A liquidating div. of $4.81 in cash and one share of Crown Zellerbach 
Westland Oil Royalty Co., cl. CS ata ae 10¢ |Jan. 15|Dec. 30 Corp. com. stock for each share of Investors . held. 
West Massachusetts Cos. (quar.).......------ 50c |Dec. 31|/Dec. 18 m The quar. div. on the conv. pref. stock, opt. series of 1929, has 
Westminster Paper.__.....----------------- r20c |Jan. 1\)_...-.-- been declared at the rate of 5-208 of one sh. of com. stock, or at the option 
Westmoreland, ne. (quar. ee inde Sia isp ic ti ou 30c |Jan. 2/Dec. 20 of the holder, in cash at the rate of eS \% for each oonv. ef. share. his 
Westmoreland W quar.).._.. $1 Jan. . 19 dividend is payable Jan. 1 to stockholders of record D 
West New hton B Seat "Bank. tg &- Aaa 4 Jan. 10/Dec. 31 o Transcontinental Air nsport, Inc. declares a liquidating ip oe of 
Weston pA POP REE h$1 |Jan. 2/\Dec. 17 two shares of stock of the new Transcontinental & Western Air, Inc. for 
Weston (G.) Ltd. ‘aa a a ah tes iat nde ee 25c |Jan. 2|Dec. 20 each 5 shares of capital stock of Transcontinental Air Transport, Inc. held. 
West Penn El ectric, class A (quar.)_...------- 1 Dec. 3lijJan. 4 r Payable in Canadian funds, and in the case of non-residents of Canada 
West Penn P Power. 6% preferred ( (quar.)_.....- 3} Feb. liJan. 4 8 deduction of a ‘as of 5% of the amount of such dividend will be made 
7% preferred (quarterly)......-.--.------- $1 Feb. 1|Dec. 15 u Payable in U. 8. fun vsAunit. w Less depositary expenses. 
West ‘Texas U Utilities, $6 pref ESE et 75c ‘Jan. 2/Dec. 15 z Lesstax y A deduction has been made for expenses. 
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Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR WEEK ENDED SATURDAY, Dec. 22 1934 


a — —- 


Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Dec. 26 1934, 


in comparison with the previous week and the corresponding 
date last year: 




































Surpius and | Net Demand Time 
Clearing House * Captial Undtotded Depostts, Depostis, 
Members Profits Average Average 
$ 3 $s $ 

Bank of N Y & Trust Co 6,000,000 10,196,000 103,093,000 12,992,000 
Manhattan Co. 20,000,000 31,931,700 294,398,000 28,888,000 
National City Bank....| 127,500,000 38,996,200/al, ey 139,000} 145,678,000 
Chem Bank & Trust Co. 20,000,000 48,541,900 629,000 17,193,000 
Guaranty Trust Co....-. 90,000,000} 177,167,500/b1, 027, 784,000 49,379,000 
Mani urers Trust Co 32,935,000 10,297, 591,000} 100,219,000 
Cent Hanover Bk & Tr Co 21,000,000 61,309,300 584°158;000 28,181,000 
Corn Exch " 15,000,000 16,206,100 186,438,000 21,608,000 
Firat Nationa! Bank..-.. 10,000,000 90,241,400 386,353,000 12,540,000 
Trust Co........ 50,000,000 57,769,400 389,754,000 6,855,000 
Continental Bk & Tr Co 4,000,000 3,548,700 31,327,000 1,565,000 
Chase National Bank...}| 150,270,000 66,399,900)c1,301,839,000 67,415,000 

Fifth Avenue Bank..... 500,000 3,278,400 2,125,000 02, 
el ESPs 25,000,000 60,123,700} d638,221,000 16,092,000 
Title Guar & Trust Co.. 10,000,000 8,165,100 15,311,000 P 69,000 
idiand Tr Co. 5, ,000 7,378,900 51,243,000 3,986,000 
New York Trust Co... 12,500,000 21,714,500 219,492,000 16,675,000 
Comm’! Nat Bk & Tr Co fe ,000 7,631,700 ,961, 1,369,000 
Public Nat Bk & Tr Co. 8,250,000 5,170,500 53,382,000 36,560,000 
TOI. « wecasuadcune 614,955,000] 726,068,400] 7,000,238,000! 567,566,000 





* As per official reports: National, Oct. 17 1934; State, Sept. 30 1934; trust com- 
panies, Sept. 30 1934. 

Includes deposits in foreign branches as follows: (a) $199,849,000; (b) $69,105,000; 
(c) $83,412,000; (d) $26,203,000. 

The New York ‘“Times’’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Dee. 21: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, DEC. 21 1934 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 









































Loans Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. | Deposits 

Manhattan — $ 3 $ $ $ 
Grace National-_-_.-_-. $24,914,900 90,200} 2,474,800] 2,365,800] 25,082,000 
bay Bank of N. Y.| 3,873,311 155,547] 1,065,455 243,349) 4,428,168 
People’s National...| 5,155,000 116,000 319,000 62,000! 5,042,000 

TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep., | Dep. Other 
Disc. ana Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. | Depostis 

Manhatian— $ $ $ $ $s 
Empire. .........-. 57,503,600] *3,846,C00} 8,013,300} 2,489,200] 60,154,800 
Federation..-....-... 7,035,063 140,360 29,640} 1,025,364) 7,125,664 
Fiduciary .........- 10,941,348 *867,854 374,100 2,385) 10,544,346 
} | aE 17,282,800] *2,715,200 552,100 787,700] 16,458,600 

lenres * om elm 30,109,100} *5,088,500 472,800} -....- 33,429,300 
United States...... 64,867,620] 13,126,622] 16, 750, irs ssi hil nes 64,936,093 
Brooklyn ....-..-..-. 87,500,000] 2,879,000] 21,666,000 357,000] 98,755,000 
Kings County--.-.-.-.- 29,462,557! 1,986,742! 6,423,460 Mae naiaies 29,648,252 











* Includes amount with Federal Reserve as follows: Em oo $2,634,900; Fid 
$636,436; Fulton, $2,540,300; Lawyers County, $4,327,300 aur, 






































Dec. 26 1934|Dec. 19 1934/Dec. 27 1933 
Assets— 
Gold certificates on hand and due from $s $ $ 
Ge. CE chen ccusccccensennse 1,767 ,382,000|1,703,662,000| 266,671,000 
GEE. nnuctececacanseccusesncctescsss| ccencceese| 8 coscsnecrs 608,386,000 
ay fund—F. R. notes. pas senwe 1,499,000 1,654,000 10,707,000 
ET Gbtnaenactncnasacucocsccena 49,352,000} 50,764,000 ,800, 
pO eteeatbeenadanenaes 1,818,233,000]1,756,080,000| 936,564,000 
4 ton fund—_¥ R. bank notes---- J f 1,591,000 3,032,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct & (or) fully guaranteed -.---.- 1,844,000 2,587,000 21,197,000 
Other bills discounted............-- 3,564,000 2,949,000 27,904,000 
Total bills discounte4a-.-......---- 5,408 ,000 5,536,000 49,101,000 
Bilis bought in open market... -.--.-.-- 1,983,000 2,055,000 4,679,000 
Industrial Advances...........--.--...- 10,000 . Fare 
Uv. ee Government securities: 
b oocdocncunnas sesesecccosese 140,955,000] 140,955,000] 170,047,000 
pos eoececesscacesons 475,234,000] 475,234,000} 361,165,000 
Certificates and bills_-..-.....--.-- 161,566,000] 161,566,000} 300,469,000 
Total U. 8. Government securities_.| 777,755,000] 777,755,000] 831,681,000 
MEV. Geatebibihah ocpeenesesl camesasiawe 904,000 
3 PD OU io sdccccccccecenes| ancmccsecs§ sacceccnes| snnncncese 
Total bills and securities.........--- 785,956,000] 786,094,000] 886,365,000 
Ce i ccemeseseneeedes Scctsccsswch cndcdecossl weskunéoee 
Due from foreign banks--.-. J 300,000 1,207,000 
F. R. notes of other banks 5,415,000 4,910,000 3,480,000 
nceollected | 99,171,000] 137,335,000] 107,949,000 
Bank premises 11,624,000 11,624,000 12,818,000 
All other assets. 29,668,000 28,717,000 24,926,000 
Total assets 2,751,794,000/2,726,651,000)1,976,341,000 
Lthabdtitstes — 
F. BR. notes in actual circulation. ---..-.-. 678,859,000] 671,546,000] 643,317,000 
F. R. bank notes in actual circulation net 25,614,000 25,819,000 52,701,000 
ee bank reserve acc’t._|1,659,964,000/1,591,358,000] 962,067,000 
U. 8. Treasurer—General account--- 41,735,000} 59,722,000 20,354,000 
POS Gs ccc scwanccccouncececes 7,825,000 6,604,000 3,528,000 
Other deposits... .-...........--.... 114,650,000] 111,945,000 32,670,000 
i ccncectrosoceccee 1,824,174,000]1,769,629,000/1,018,619,000 
Deferred availability items............ 96,754,000] 133,822,000] 101,147,000 
CE Lek tibos<sctccnscescne 59,620,000 ¥ ,000 58,267,000 
Surplus (Section 7) .................. 45,217,000 45,217,000 85,058,000 
Surplus (Section 13b)............-... 615.000 CO Bee 
Reveve for eae wénenesine ma 4,737,000 4,737,000 1,667,000 
peoneececscocecosuce 16,264,000 15,666,000: 15,565,000 
Total liabilities. .......-----.-.---- 2,751,794,000|2,726,651,000]1,976,341,000 
Ratio of total to deposit and} 
F. R. note liabilities combined. ---. ~~~ 72.6% 71.9% 56.4% 
Contingent Liability on =_ purchased 
for foreign correspondents-.-.-.-.-.-.-.-. 354,000 330,000 1,783,000 
Commitments to make tedustrial 
el ee eae 2,881,000 PL ease 
* “Other cash"’ does not include Federal Reserve notes or a bank’s own Federal 
Reserve bank notes. 


x These are certificates given by the U. S. Treasury for the gold taken over 
oe ll ag RA BR 31 1934 devalued from 


ference, the 
under the provisions of the Gold Reserve Act of 1934. 
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__ The following is issued by the Federal Reserve Board on Thursday afternoon, Dec. 27, showing the condition 
ofsthe twelve Reserve banks at the close of business on Wednesday. The first table presents the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
; The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of “‘Current Events 


and the Federal Reserve banks 


and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 26 1934 


Financial Chronicle 
Weekly Return of the Federal Reserve Board 
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Dec. 26 1934! Dee. 19 1934|Dec. 12 1934) Dec. 5 1934 |Nov. 28 1934|Noo. 21 1934|)Noo. 14 1934|Nov. 7 1934 |Dec. 27 1933 
ASSETS. $ $ $ $ $ $ $ 3 3 
Gea ott. on hand & due from U .8. Treas x/5,122,396,000/5,122,762,000/5,123,148,000/5,111,620,000|5,087,272,000/5,055,529,000/5,018,687,000/4,998,077,000 i 7ee.650.008 
Redemption fund (F. R. potes)---------| _ 18,952,000] 19,454,000| 19,477,000] 19,804,000] 20,138,000| 19,837.000| 21,496,000! 21,296,000] | 44,739,000 
GE ©. ncccncussnscasncssscconed 213,620,000} 219,662,000} 235,881,000] 218,767,000] 220,216,000] 240,299,000} 231.228,000 643, 209,356,000 
ww ew ccccceceseccsccoce 5,354,968 ,000|5,361,878,000|5,378,506,000/ 5,350, 191,000/5,327,626,000/5,315,665,000/5,271,411,000/5,232,016,000/3,778,142,000 
oo , — gle R. bank notes----- 1,677,000 1,841,000 1,983,000 2,166,000 1,886,000 1,886,000 2,071,000 2,204,000} 13,566,000 
uD “4 
by U. 8S. Govt. obligations 
direct & (or) fully guaranteed .------ 4,820,000 4,768,000 4,982,000 6,274,000 7,315,000] +6,073,000 4,816,000 5,003,000| 36,925,000 
Other bills discounted -.-...----------- 4,461,000 3,839,000 4,274,000 4,192,000 4,557,000} +4,650,000 4,326, 5,666,000| 73,627,000 
Total bills discounted -.....-.-------- 9,281,000 8,607,000 9,256,000} 10,466,000} 11,872,000} 10,723,000 9,142,000} 10,669,000] 110,552,000 
Bills bought in open market..-..-.---..- 5,611,000 5,682,000 5,690,000 5,682,000 5,683,000 5,685,000 5,708,000 6,073,000] 111,083,000 
Industrial Advances.. -......---.-- 13,589,000} 12,494,000} 10,662,000} 10,204,000 9,769,000 8,673,000 7,753,000 6,617,000} -------.-- 
U. 8. Government securities— Bonds - 395,582,000} 395,572,000] 395,586,000] 395,588,000] 395,544,000] 395,550,000) 395,545,000] 395,589,000} 443,166,000 
Treasury notes.............-.-.------ 1,507, 141,000) 1,507, 124,000] 1,398,264,000] 1,405,248,000]1,410,257,000] 1 ,410,229,006) 1,410,942,000)1,411,717,000)1,053, 163,000 
Certificates and bills...-.------------ 527,475,000] 527,475,000] 636,367,000] 629,368,000] 624,368, 624,368,000] 623,687,000] 622,886,000] 935,850,000 
omen te. 8. Government securities - -|2,430,198,000/2,430,171,000|2,430,217,000|2,430,204,000|2,430, 169,000/2,430,147,000|2,430, 174,000/2,430, 192,000}2,432,179,000 
r SOS SS SOCSCOSHESESOHSSOSE coesccceceal§ casscecases CGESanececeh sececesecoonl sepeetne col sesesecess|) cascceceso| Sesesecese ’ , 
PEE NE OE GUE cnn ccesccsaten!  cimnsisccal vagesedusal (ednisecawa guendavied 3,050,000} 10,339,000} 15,765,000 2,247,000] ---------- 

Total bills and securities_----.-.------ 2,458,679 ,000/2,456,954,000|2,455,825,000|2,456,556,000|2,460,543,000/2,465,567 ,000/2,468,542,000/2,455,798,000/2,655,308,000 
Due from foreign banks----.------------ 804,000 804,000 795, 803, 803, 800,000 802,000 819,000 3,333,000 

ederal Reserve notes of other banks 22,614,000! 22,028,000} 18,515,000! 21,122,000] 20,041,000] 25,055,000] 21,885,000! 19,538,000! 16,739,000 
Uncollected items_.-_-.-...-------- 452,135,000 551,496,000] 490,109,000 449,696,600] 425,277,000 ,032,000] 607,241,000 404,194,000 425,900,000 
Bank premises. _-_.........-.------ 53,372,000 53,372,000] 53,276,000 53,275,000} 53,164,000 53,162,000] 53,084, 53,084,000, 54,804, 

All other assets __....-.-------------- 43,064, 42,133,000} 52,349,000 50,475,000} 50,561,000, 49,760,000) 49,141,000, 48,381,000) 45,414,000 
Total assets. . ......---------------- 8,387,313,000|8,490,506,000|8,451,358,000,8,384,284,000|8,339,901,000|8,397,927,000|8.474, 177,000|8,216,034,000|6,993,206,000 
LIABILITIES. 
fF. K. notes in actual circulation. - - - - --- 3,261,403,000/3,231,862,000|3,201 ,456,000/3,213,805,000|3, 188,471,000|3,157,686,000/3, 178,512,000/3,189,172,000/3,080,948,000 
F. R. bank notes in actual cireulation..--| 26,603,000] 26,752,000] 27,054,000) 27,477,000] 27,774,000} 27,769,000} 28,164,000, 28,313,000) 210,298,000 
Deposite—-Member banks’ reserve aceount/3 961 ,204,000|3,943,123,000|4,111,949,000|4,073,385,000/4, 108,453,000/4,195,892,000/4, 106,927,000/4,031,551,000|2,675,153,000 
U. 8. Treasurer—G account.a..-| 168,114,000} 232,261,000} 97,750,000) 98,369,000] 85,576,000} 32,699,000 ,180,000} 33,049,000 :720, 
Foreign banks... .-.--.-..----------- 19,582,000} 18,361,000] 17,113,000] 15,636,000} 16,992,000} 16,554,000} 11,465,000 9,074,000 5,110,000 
Other Geposits. ... ....22-020-2-0-00- 168,016,000] 166,548,000} 166,502,000} 160,272,000} 143,000,000} 142,555,000] 151,994,000} 163,058,000) 119,177,000 
Total deposits... ......----------- 4,316,916,000]4,360,293,000]4.393,314,000/4,347,662,000/4,354,021,000/4,387,700,000/4,323,566,000/4,236,732,000|2,829, 160,000 
Deferred availability items_.....------- 441,843,000] 532,562,000] 484,803,000] 454,865,000] 427,116,000] 482,899,000} 602,273,000] 420,865,000} 410,929,000 
ee 146,752,000] 146,718,000] 146,846,000] 146,860,000} 146,879,000] 147,023,000] 146,985,000) 146,777,000} 144,684,000 
Surplus (Section 7)_-.-.-.-.------.---- 138,383,000} 138,383,000] 138,383,000} 138,383,000] 138,383,000] 138,383,000] 138,383,000} 138,383,000) 278,599,000 
Surplus (Section 13-B)-.-..--------.---- 6,459,000 5,126,000 5,065,000 3,873,000 2,682,000 247,000 2,247, 1,480,000} ---.-.-.-- 
Reserve for contingencies_... .....-.-.-- 22,272,000} 22,272,000} 22,293,000] 22,293,000] 22,291,000} 22,291,000} 22,291,000] 22,291,000) 12,092,000 
All other Mabilities_...-......--.------- 26,682,000} 26,538,000} 32,144,000 ,066, 32,284,000} 31,929,000] 31,756,000} 32,021,000) 26,496,000 
Total Mabilities_......-.-.---------- 8,387,313,000/8,490, 506 ,000/8,451,358,000|8,384,284,000/8,339,901 ,000/8,397,927,000/8,474, 177,000|8,216,034,000/6,993, 206,000 
Ratio of total reserves to deposits and 
F. R. note Ilabilities combined. ---.---- 70.7% 70.6% 70.8% 70.8% 70.6% 70.4% 70.3% 70.5% 63.9% 
Contingent Iability on bilis purchased for 
foreign correspondents _ _.---.-.--.---- 675,000 651,000 648,000 548,000 490,000 295,000 401,000 390,000 3,710,000 
Commitments to make industrial advances 8,225,000 7,399,000 7,120,000 6,656,000 6,657,000 5,063,000 4,257,000 3,822,000] --.-------- 
Maturay Dtstributton of Btls and $ $ $ $ $ 3 F 3 $ 3 
Short-term Securtites— 

1-15 days bills discousted---.....----- 7,281,000 6,865,000 7,962,000 9,099,000 9,884,000 8,992,000 7,143,000 8,095,000} 82,787,000 
16-30 days bills discounted... ..-.------ ,000 21,000 77,000 265,000 866,000 1,034,000 278, 865,000 5,913,000 
81-60 days bills discounted-_---..-------- 884,000 863,000 1,000 389,000 398,000 296,000 1,194,000 1,268, 8,890,000 
61-90 days bills discounted_-_-_.-------- 638,000 627,000 649,000 701,000 699,000 310,000 379, 293,000} 11,748,000 
Over 90 days bills discounted. ---...--.-- 74,000 31,000 27,060 12,000 25,000 91,000 148, 148,000 ,214,000 

Total bills discounted_-.........-.--.-- 9,281,000 8,607,000 9,256,000} 10,466,000} 11,872,000} 10,723,000 9,142,000} 10,669,000) 110,552,000 

1-15 days bilis bought in open market... 1,165,000 1,140,006 254,000 140,000 2,745,000 3,015,000 578,000 1,140,000} 16,518,000 
16-30 days bills bought in open market--- 95,000 513,000 1,221,000 1,177,000 250,000 224,000 418,000 598, 14,816,000 
31-60 days bills bought in open market -- 1,027,000 1,271,000 1,075,000 952,000 1,799,000 1,782,000 20,000 237,000} 46,136,000 
61-90 days bills bought tn open market -- - 2,724,000 2,758,000 3,140,000 3,413,000 889,000 64, 4,192,000 4,098, 33,440,000 
Cpa SO GiGS See I TD GU Icke el cee cecckssl c<eiscwikoowl 8  —aecucsbdl” §<ccnceec] sesecscbbal' Goccuuect  ssensbas 173,000 

Total bills bought in open market--.--- 5,611,000 5,682,000 5,690,000 5,682,000 5,683,000 5,685,000 5,708,000 6,073,000} 111,083,000 

1-15 days industrial advances_._......- 32,000 99,000 95,000 69,000 42,000 34,000 11,000 2 
16-30 days industrial advances. ._.....-- 71,000 146,000 ,000 40,000 82,000 73,000 67,000 o_o 
31-60 days industrial advances_.......-. 211,000 205,000 283,000 281,000 164,000 191,000 70,000 ae 
61-90 days industrial advances_.......-. 865,000 832,000 669,000 163,000 235,000 232,000 ,000 SY ae 
Over 90 days industrial advances........ 12,410,000} 11,212,000 9,581,000 9,651,000 9,245,000 8,143,000 7,405,000 OQSERSON 52..-....- 

Total industrial advances. ............ 13,589,000} 12,494,000 10,662,000} 10,204,000 9,769,000 8,673,000 7,753,000 6,617,000} -.-------- 

1-15 days U. 8. certificates and bills....| 38,399,000] 42,399,000] 149,872,000} 128,122,000} --------| -------- 16,875,000] 36,425,000) 77,500,000 
16-30 days U. 8. certificates and bills--.-| 27,500,000] 30,950,000] 38,399,000] 42,399,000] 195,575,000} 173,825,000} _.......] -------- 67,198,000 
31-60 days U. 8. certificates and bills-..-| 83,199,000] 80,317,000] 73,035,000] 64,250,000} 65,899,000) 73,349,500) 233,925,000] 229,924,000) 88,714,000 
61-90 days U. 8. certificates and bills-..-| 90,570,000} 78,752,000} 81,354,000} 83,239,000} 78,200,000) 75,317,000} 65,585,000} 49,050,000) 310,528,000 
Over 90 days U. 8. certificates and bilis--| 287,807,000} 295,057,000] 293,707,000] 311,358,000] 284,694,000] 301,877,000] 307,302,000] 307,487,000) 391,910,000 

Total U. 8. certificates and bills------ 527,475,000, 527,475,000] 636,367,000} 629,368,000] 624,368,000] 624,368,000] 623,687,000] 622,886,000] 935,850,000 

5 RO CO wend kkcwcersl nadvansnael auctond « tenlbesa sci Geena diabetdatel akipukbede 1,378,000 
Se a I cele ncuaossall: antslaeesadll ieéabenael <oametec. <aigaiwead. “wtceseeell “entanvedeok sewete 80,000 
i nn ceadnel ssadsovel wméiersacanl mbna .sewetebal _-seunshel. © «atbandel eaveidiathel aegneeeheer sceranenes 
ce Ct awocd eeeses Sack wesceickeak Geuescauk” — weeetesuh ~"ssseddanl tkxasseusek. +ehaneunen 36,000 
Over 90 days municipal warrante....----)|  ___.__-. cebinonacal sevwetaseal  . 4eceteanel . “suveonnel . eestereken Cheesaseten ‘Resetausess aeencseste 

a ee eal snaennonl senebncncah, wince "Senne ee CS ea eee een eee 1,494,000 
Federai Reserve Notes— 
Issued to F. R. Bank by F. R. Agent----|3,551,542,000|3,540,121,000/3,506,942,000|3,489,128,000/3,464,219,000/3,457,582,000/3,471,064,000)3,459,862,000/3,363,184,000 
Held by Federal Reserve Bank....-.---- 90,139,000] 308,259,000] 305,487,000] 275,323,000] 275,748,000] 299,896,000] 292,552,000} 270,690,000) 282,236,000 
In actual circulation. ..........-.--.-- 3,261,403,000|3,231,862,000|3,201,456,000/3,213,805,000|3,188,471,000|3,157,686,000/3, 178,512,000/3,189,172,000)}3,080,948,000 
Cotiateral Heid by Agent as Securtty for 
Notes Issued to Bank— 
EN EE a ne ee a eee oe er. Vein, Met aees © tae em PCOS ET 
By gold and gold certificates. .........- 3,350,200,000|3,366,700,000|/3,309,200,000|3,281,200,000/3,243,416,000|3,250,916,000/3,258,916,000/3,252,916,000) ; 147 5298,000 
Gold tund—Federal Reserve Board. -.-_- eee re Apc yey 
By eligible paper_........-..-.-.---..- 7,575,000 6,932,000 7,694,000 8,837,000} 10,237,000 8,854,000 7,233,000 9,045, 422, 
U.S. Government securities............ 238,000,000] 206,000,000] 226,000,000] 235,000,000] 258,700,000] 254,700,000] 254,100,000) 255,400,000} 639,000,000 
Total collateral___.._....... 5S a 3,595,775,000|3,579,632,000 3,542,894,000|3,525,037,000'3,512,353,000'3,514,470,000!3,520,249,000 3.517.361,000 3,411,465,009 














































*-Other cash” does not inciude Federal Reserve notes or a bank’s own Federal Reserve bank notes. 
x These are certificates given by the U. 8. Treasury for the goid taken over from the Reserve banks when the dollar was devalued trom 100 cents co eae cents, 


+ Revised figures. 


on Jan, 31, 1934, these certificates being worth less to the extent of tne difference, the difference itself having been appropriated as profit by the Treasury 


visions of the Gold Reserve 


a Caption changed from “Government” to “‘U. 3 Treasurer—General account” and $100,000,000 included in Government deposits on May 2 1934 transferred to 


**Other deposits.” 


Act of 1934. 







the pro- 
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Weekly Return of the Federal Reserve Board (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 26 1934 





Two Ciphers (00) Omitted. 























Federai Reserve Bank of— Totai Boston |New York| Phtia. |Cleveland |Richmond| Atlanta Chicago |St. Louts |Minneap.|Kan. City; Dallas |San Fras. 
RESOURCES iat $ z $ 3 $ 3 $ $ $ $ $ $ $ 
4 certifi n d due 
ay oa tanen ach aoeiiahics 5,122,396,0'373,230,0) 1,767,382,0|279,505,0|390,930,0) 197,777 ,0| 122,249,0] 1,060,943,0] 193,386,0] 141,380,0| 182,496,0| 107,607 ,0|305,511,0 
Redemption tund—F. R. notes. 18,952,0 662,0 1,499,0] 2,525.0} 1,662.0] 1,923.0) 3,853.0 1,311,0 614.0 330,0 613,0 328,0| 3,632.0 
eT RRS Se naa 213,620,0] 25,909.0] 49,352,0| 32,757,0) 8,612.0) 9,788,0) 10,930,0} 24,688,0) 10,169,0] 10,419,0} 9,818,0| 6,728,0) 14,450,0 
Total reserves. .........--.-- 5,354,968,0/399,801,0| 1,818,233,0|314,787,0|401,204,0/209,488,0]137,032,0)1,086,942,0) 204, 169,0]152,129,0/ 192,927,0) 114,663,0|/323,593,0 
Redem. fund—F. R. bank notes. 1,677,0 250,0 LE. asennad saosed, _sennseh + accents | all eheiiek . navoedk. assexsk.. shoved, wenden 
Oigec. by U. 8. Govt. obligati 
e . U. 8. Govt.o ations 
direct and(or)fully guaranteed 4,820,0| 1,502,0 1,844,0 720,0 252,0 105,0 43,0 40,0 ee “innesdon 40,0 12,0 85,0 
Other bills discounted ---.-.- _- 4,461,0 49,0 3,564.0 465,0 128,0 64,0 51,0 8,0 a ~ heres CLD exten 38,0 
Totai bills discounted __-____ 9,281,0| 1,551.0 5,408,0| 1,185.0 380,0 169,0 94,0 48,0) Eee eet 131,0 12,0 123,0 
Bills bought in open market--__-_- 5,611,0 404,0 1,983,0 584,0 528,0 209,0 303,0 707,0 115,0 80,0 154,0 154,0 390,0 
Industrial advances__.......... 13,589,0| 1,777,0 810,0} 2,695,0 913,0} 1,539,0 832,0 922,0 419,0| 1,617,0 433,0| 1,044,0 588,0 
U. 8. Govern secur! - 
°° yen netiseeatemn 395,582,0| 23,206,0| 140,955,0) 25,138,0| 30,557,0) 14,858,0| 13,535,0] 62,144,0| 13,798,0] 15,382,0} 13,334,0} 18,818,0) 23,857,0 
Treasury notes_..____.......- 1,507,141,0|] 98,827,0| 475,234,0|104,810,0|134,108,0|) 65,195,0|) 59,317,0} 273,102,0| 58,359,0| 37,071,0| 57,705,0| 38,701,0)104,712,0 
Certificates and bilis......._- 527,475,0| 35,638,0| 161,566,0| 37,172,0| 48,360,0| 23,510,0| 21,385,0} 93,097,0} 21,043,0] 13,181,0} 20,805,0|) 13,956,0| 37,762,0 
Total U. 8. Govt. securities. |2,430,198,0|157,671,0| 777,755,0|167,120,0)213,025,0]103,563,0| 94,237,0] 428,343,0] 93,200,0] 65,634,0] 91,844,0| 71,475,0|166,331,0 
Total bills and securities-_..._- 2,458,679,01161,403,0| 785,956,0|171,584,0|214,846,0|105,480,0| 95,466,0} 430,020,0) 93,914,0] 67,331,0| 92,562,0| 72,685,0|/167,432,0 
Due from toreign banks-- ------ 804,0 60,0 300,0 87,0 77,0 31, 28,0 105,0 9,0 6,0 22,0 22,0 57,0 
Fed. Res. notes of other banks...| 22,614.0 366,0 5,415,0 591,0} 1,183,0} 3,182,0} 1,621.0 3,171,0| 1,358,0} 1,684,0} 1,101,0 351,0} 2,591,0 
Uncollected items__...........- 452,135,0| 49,229,0| 99,171,0| 35,981,0| 46,927,0) 40,946,0) 17,281,0} 58,750,0| 20,706,0| 12,762,0) 28,386,0) 19,870,0] 22,126,0 
Bank premises.___.......... .-| 53,372,0| 3,224.0} 11,624,0) 4,661,0} 6,788,0| 3,133,0) 2,372.0 7,389,0| 3,127.0] 1,664,0| 3,544.0) 1,757,0| 4,089,0 
All other resources. ......-.... .| 43,064,0 567,0| 29,668,0| 4,752,0} 1,371,0) 1,406,0) 1,847,0 794,0 219,0 757,0 344,0 863,0 476.0 
Total resources.___.__. cadeena 8,387,313,0/614,900,0|2,751,794,0)532,443,0|/672,396,0| 363,666 ,0/255,647,0)1,587,171,0|323,502,0|/236,333,0|318,886,0|210,211,0|520,364,0 
LIABILITIES 


F. R. notes in actual circulation. |3,261,403,0\274,685,0| 678,859,0)247,193,0/314,892,0)172,595.0|)135,712,0| 796,006,0/ 144,738,0|108,257,0|/119,204,0| 55,067,0/214,195,0 
F. R. dank notes in act’! circul’n__ 26 ,603,0 989,0 DUIS -wenccel sassvsl <eedasal nanouth sandenbaal stteaath)sakdesl scéadsy scecsal ssteve 








De ta: 
Canter bank reserve account. |3,961,204,0/253,403,0) 1,659,964,0) 204,467 ,0/268,196,0|118,125,0| 77,471,0| 630,927,0|127,073,0) 100,473,0] 158,350,0) 121,095,0/241,660,0 
U. 8. Treesurer—Gen. acct. -_ 168,114,0] 11,356,0} 41,735,0| 8,230,0) 7,529,0) 18,764,0) 9,654,0 53,695,0} 11,634,0 739,0 964,0; 1,856,0| 1,958,0 
Foreign bank .........----.-.- 19,582,0} 1,294,0 7,825,0| 1,870,0} 1,726,0 683,0 629,0 2,265,0 3,0 414,0 503,0 503,0| 1,277,0 
Other deposits. .......--..-..-. 168,016,0} 1,449,0} 114,650,0| 2,601,0) 3,422,0) 1,012,0) 3,373,0 3,951,0} 9,482,0) 6,@50,0| 2,803,0} 1,265,0) 17,958,0 
Total deposits. .........._- 4,316,916,0| 267,502 ,0|1,824,174,0|217,168,0)280,873,0)138,584,0) 91,127,0| 690,838,0)148,782,0)107,676,0| 162.620,0| 124,719,0|262,853,0 
Deferred availability items----_- 441,843,0) 48,768,0 96,754,0| 35,175,0| 45,399,0} 40,010,0) 15,917,0 58,301,0} 19,466,0} 11,790,0) 28,267,0) 21,158,0| 20,838,0 
Capital paid in__. .. dibewaeeees 146,752,0| 10,768,0 59,620,0| 15,149,0} 13,062,0} 4,975,0| 4,368,0 12,721,0} 4,088,0 .135,0| 4,062.0) 4,046,0} 10,758,0 
Surplus (Section 7)........--... 138,383,0| 9,610,0| 45,217,0|} 13,352,0) 14,090,0) 5,171,0) 5,145.0 20,681,0| 4,756.0) 3,420,0} 3,613,0| 3,683.0) 9,645,0 
Surplus (Section 13 b)_...-...-. 6,459,0 768,0 615,0} 1,050,0 775,0 957,0 378,0 33,0 382,0 504,0 of a ae ee 
Reserve for contingencies __-.._- 22,272,0} 1,053,0 4,737,0| 2,345,0) 2,300,0) 1,156,0| 2,486,0 2,967 ,0 850,0} 1,004.0 621,0} 1,133,0} 1,620,0 
All other liabilities. ............ 26,682,0 757,0 16,204,0} 1,011,0} 1,005,0 218,0 514,0 4,924.0 440,0 547,0 202,0 405,0 455,0 
Total labilities..............|8,387,313,0|614,900,0/2,751,794,0| 532,443 ,0/672,396,0| 363,666 ,0|255,647,0/ 1,587,171,0/323,502,0|236,333,0/318,886,0|210,211,0)520,364,0 


Ratio of total res. to dep. & F. R. 









































note Habilities combined --.--.-_. 70.7 73.7 72.6 67.8 67.3 67.3 60.4 73.1 69.6 70.5 68.5 63.8 67.8 
Contingent Hability on bills pur- a 
for tor'n correspondents 675,0 35,0 354,0 51,0 47,0 19,0 17,0 62,0 16,0 11,0 14,0 14,0 35,0 
Commitments to make industrial 
EERE LEIS 8,225.0! 1,342.0 2,881,0 249.0 946,0 412,0 OT! ee ie 8 ee FA 678,0 





* Other Cash” does not include Federal Reserve notes or bank's own Federal Reserve bank notes. 


FEDERAL RESERVE NOTE STATEMENT 
| 





Two Ciphers (00) Omitted. 
Federal Reserve Agent ai— Total Boston |New York | Phila. |Cleveland |Richmond| Atania Chicago |8t. Louts |Minneap | Kan. City; Dalias | San Fras. 


Federal Reserve notes: $ $ s % $ $ $ $s s x $ $ ? 
Issued to F.R.Bk. by F.R.Agt.}3,551,542,0/300,192,0) 776,759,0 262,454,0/331,927,0) 186,591,0/154,001,0) 831,546,0) 150,739,0/112,726,0/128,130.0) 61.975,0|254,502,0 








Held by Fed’l Reserve Bank.__| 290,139,0| 25,507,0 97,900,0| 15,261,0) 17,035,0) 13,996,0| 18,289,0 35,540,0} 6,001,0} 4,469,0} 8,926.0} 6,908.0) 40,307,0 

In actual circulation... ~~~ 3,261,403,0|274,685,0] 678.859,0|247,193,0\/314,892,0)172,595,0/135,712,0} 796,006,0) 144,738,0)|108,257,0|119,204,0) 55,067,0\214,195,0 
OCollaveral held by Agent as se- 
curity for notes issued to bks: 


Gold certificates on hand and 

due from U. 8. Treasury. __./3,350,200,0/302,617,0| 788,706,.0|/223,000,0/297,715,0)154,340,0) 91,385,0) 832,513,0)141,936,0|114,000,0|124,550,0) 62,675,0 216,763,0 
pO eee 7,575,0 1,551,0 3,856,0 977,0 380,0 143,0 178,0 48,0 Ae  scwmiee 127.0 12,0 122,0 
U. 8. Government seeurities..| 238,000,0) -....-| -------- 40,000,0} 35,000,0| 33,000,0) 65,0006,0 10,000,0; 10,000,0)  .. ..- 5,000.0] Guth oes 40,000,0 


Tota) collateral............ 3,595,775,0 304,168,0' 792,562,0 263,977,0 333,095,0' 187,483,0 156,563,0' 842,561,0'152,117,0'114,000,0 129,677,0! 62,687 ,0' 256,885,0 
































FEDERAL RESERVE BANK NOTE STATEMENT 





Two Ciphers (00) Omtited. 





Federal Reserve Agent ai— Total Boston |New York| Phtia. |Cleveland |Richmond| Atianta Chtcago |St. Louts |Minneap.|Kan. City} Dallas |San Fran, 
Federal Reserve bank notes: $ $ $ $ $ $ $ $ $ $ $ z $ 
Issued to F. R. Bk. (outstdg.)- 37,790,0} 1,511,0 26,071,0) 10,208,0)  -..... SiNGd) leaned. veenmuael) | cxeneub “eankwahananiel <aaeaall “secant 
Held by Fed’l Reserve Bank-_-_ 11,187,0 522.0 2 SU \cckanel sebucel ‘Kaabeal svonseseh .conacah | Jbbdace 





‘In actual circulation—net *_ 26 ,603,0 989,0 re ee er mere” 
Oollat. pledged agst. outst. notes: 
nn {aa elw  iiecnel eerie  seieees! elennel! seeeaeh, Sabeeal “athabwhad  @eteuah  dedaeell.-sechtidl saceasel -oeuaem 
U. 8. Government securities __ 43,274,0) 5,000,0 Tn ne §3|§Sakcuh) “aechual sheeenl stsaweh onesuel, -saccaal @sadeuek édeueel omanes 


Tota! collateral_........... ee, ee ee CP, cesval  gieauel —‘shemieeae genebibicet. gastrin eer Geo, meses spp 
“ ve ae 4. mee $78,739,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer of 
e ° 















































ne 
—— 


Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 
are always a week behind those for the Reserve banks themselves. The comment of the Reserve Board upon the figures for 
the latest week appears in our department of ‘‘Current Events and Discussions,’ immediately preceding which we also give the 
figures of New York and Chicago reporting member banks for a week later. 


§PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS, ON DEC. 19 1934 
(In Millions of Dollars) 

































































Federal Reserve Disiria— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts | Minneap.|Kan. Ctty| Dallas |San Fran. 
Loans and investments—total_...... 18,339 1,161 8,315 1,058 1,202 366 364 1,982 552 363 592 438 1,946 
Loans on securities—total-_......... 3,115 220 1,683 204 181 61 62 278 68 35 54 49 220 

To brokers and dealers: 
Be De NN i cb dccuccensone 753 19 639 19 2 6 6 28 3 1 6 4 20 
Outside New York............. 162 35 55 16 7 2 3 26 4 1 3 1 9 
To others........ Ee anne 2,200 166 989 169 172 53 53 224 61 33 45 44 191 
Acceptances and commercial paper... 444 47 230 20 2 11 2 75 11 6 17 3 20 
Loans on real estate............... 979 93 250 72 75 16 12 35 37 6 14 25 344 
Other loans... sinieestibanibinsitain-aaenids mt 3,207 258 1,396 174 132 80 118 287 109 105 116 117 315 
U. 8. Government obligations...... i 7,176 383 3,260 289 598 134 110 927 210 151 262 184 668 
Obligs. fully guar. by U. S. Govt.... 566 8 292 35 21 7 11 95 22 3 15 18 39 
Other securities. .................. 3.858) 152 1,204 264 193 57 49 285 9.. E7 114 42 340 
Reserve with F. R. banks....... rae 2,953 205 1,415 141 163 46 26 483 88 65 86 80 155 
Cash in vault....... Ree 305 73 68 16 25 13 7 51 9 5 12 9 17 
Net demand deposita...... Sains dines 13,576 895 6,896 709 729 229 197 1,749 386 266 477 309 734 
Time de Stn ddbbdécncenaductece 4,360 317 1,017 298 438 134 129 509 162 124 162 124 946 
Government deposits.......... inne 1,343 97 772 77 52 10 35 67 32 7 26 105 
Due from banks..............-.... 1,713 109 142 163 121 92 73 265 90 95 203 148 212 
Due to banks... .............--... 4,045 196 1,788 243} 179 106 81 543 164 119 271 146 209 
Borrowings from F. R. banks---.-...- Ee as Aare aa aa ee 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
_of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 





























Daily Record of U. 8S. Bond Prices! Dec. 22| Dec. 24| Dec. 25|Dec. 26|Dec. 27|Dec. 28 
First Liberty Loan High} 1032732} 1032332 1032333} 1032%9] 10322 
3K% bends of 1932-47__{ Low_| 1032222} 10320 1031632} 1031732} 1031839 
(First 3}4s8)..---.---- Close} 1032232) 103232 1032633! 1031833} 1031823 
Total sales in $1,000 untis ._. 22 7 175 43 27 
Converted 4% bonds of. { High noua aiinvwiel woreia wtiea éute 
1932-47 (First 4s)_...{ Low. eoee suee ouwel ones oued 
Close enon —— coed oune ance 
Total sales in $1,000 untts._. on ses — aa = aeveem 
Converted 44% bonds. { High) 1031723} 1031533 1031839} 1031833] 1031739 
of 1932-47 (First 44s){Low_| 1031732} 103'532 1031632} 1031633] 1031633 
Close} 1031732} 1031832 1031799] 1031633] 1031633 
Total sales in $1,000 untts__- 1 8 61 6 39 
Second converted 4 %/{ High wie ama 1024133 ----| 1022333 
bonds of 1932-47 (First; Low. aeeu ees 1024%3 --.--| 1022332 
nd 4{s)......-.. Close oan Rises 1024133 ----| 1022333 
Total sales in $1,000 untts___ ini onan 11 = 1 
Fourth Liberty Loan 1032433] 1032433 1032433} 1032239] 1032429 
4% % bonds of 1933-38. .{ Low_| 1032222} 1032's: 1032433} 1032433] 1032123 
(Fourth 4{8)_.....-.- Close} 1032433} 1032122 1032432} 1032233] 1032433 
Total sales in $1,000 uniis___ 9 27 1 7 
Fourth Liberty Loan High} 10133) 1012733 1012833] 101%g9| 1012% 
4% % bonds (3d called).{Low.| 1012832) 1012722 1012732} 10127g3} 1017739 
Close} 1012833) 1012729 1012833} 1012%s9| 1012733 
Total sales in $1,000 unis __- 47 11 59 196 147 
Treasury High} 113's2 | 113'23 113 113 113 
448 1947-52_.........- Low.| 113's2 | 112#%23 11226g9| 112233) 113 
Close} 113's2 | 11233 1122632] 1122833} 113 
Total sales in $1,000 untis_-- 2 12 36 9 
High} 1082432} 108243: 1082253} 1082233} 108273 
Gi SR EG ncccnadecas Low.| 1082%2| 1082%s 1081639} 1081639} 1082422 
Close} 1082432} 1082%>, 108%%32| 1082232} 1072732 
Total sales in $1,000 untis__. 20 3 87 19 
High} 1022533} 1022435 102'%33} 1022%32} 1028429 
4348-348, 1943-45... .{ Low._| 1022433) 102232; 1021743] 1022439} 1027833 
Close} 102%5s3| 1022423 1021753] 1022%% | 1024423 
Total sales tn $1,000 untts___ 10 39 103 109 16 
High} 1062733} 1062123 1062433] 1062759 pee 
3348, 1946-56_._....... Low.| 1062733} 106% 1062152] 1062533 anae 
Close} 1062732} 106443; 1062453) 106279 ni 
Total sales in $1,000 untts___ 1 8 81 12 ane 
High| 1032633! 1032%3, 1032233] 103273 name 
3%s, 1943-47_......... Low.| 1032633! 103263, 1032232] 10323 ohne 
Close} 1032632! 103263 1032233} 1032733'  ---- 
Total sales in $1,000 untis___ 35 1 2 6 apae 
High} 100-32} 100243; 100133} 1002633} 1007823 
i BGP OB pccncsunssds Low.| 1002223} 1002%3 1001633} 1091%32] 1002%23 
1002%22} 1002%3| HOLI-| 100's2| 100432} 1002722 
Total sales in $1,000 untts ___ 44 56] DAY 37 35 91 
High} 1002433} 100?4s3 1002%33} 1002523} 10027a 
Be, 1946-48............ Low.| 1002333) 1002233 100'%32| 1002233 1002433 
Close, 1007433} 100222: 1001%32; 100232} 1007752 
Total sales in $1,000 units ___ 8 63 52 83 
High} 1041%%| 1041433 104fs3 | 1041232 o---- 
3%s, 1940-43_....._.__ Low-| 1041%3} 1041%33 104533 | 104533 ---- 
Close; 10433) 1041133 104532 | 1041232} -.-- 
Total sales in $1,000 untts__- 1 43 361 107] _ ...- 
High} 10415)  _... 1047s9 | 10412g9| 104163 
3%s, 1941-43__....__.. Low.| 104% dines 104%: | 1041233] 1041¢23 
Close} 104%: aban 104733 | 1041233] 104163 
Total sales tn $1,000 untis__. 1 oo 250 139 25 
High} 1012423} 10123 1012%3| 1012433} 101223 
348, 1946-49. ........- Low.| 101133} 1012%s3 1011539] 1012%32| 101243 
Close} 1017123} 1012%s3 1012%32} 1012432} 1012723 
Total sales in $1,000 untts___ 28 4 236 6 37 
J High] 101133} 1012533 1011539} 1011632} 101 1% 
3s 1949-52._......-- Low.| 1011232} 1011422 101% | 1011239] 1011723 
[Close] 1011633] 101139 1011252} 1011639] 1011%23 
Totai saies tn $1,000 untts__.. 30 10 360 113 342 
High} 1041533} 1041595 1041299] 1041733] 1042%s3 
3s, 1941_...._-.._.- Low.| 10415:3] 1041%3 104723 | 1041233] 104163 
Close} 1041533} 1041433 104833 | 1041739} 1042%s 
Total sales in $1,000 untts__. 5 165 310 103 31 
High} 1022233} 1022433 1022% | 1022333} 1022%3 
348, 1944-46.........- Low.| 1022%%3| 102233 1021539] 1021%33| 1022%9 
Close} 1022%2| 1022s: 1021%39] 1022433] 102763 
Total sales in $1,000 untis__ 52 34 111 98 64 
Federal Farm Mortgage High 1011433 itera 1011633] 1011633} 1011% 
3346, 1944-64-.........- Low.| 101129: ieee 1011499} 1011%39} 101163; 
1011332 wane 1011633] 101153] 1011s 
Total sales in $1,000 untis___ 70 neoee F 13 1s 2 
Federa! Farm Mortgage (High) 9917s2| 991%: 991743] 99203) 992259 
Se GG. ctcdu badktoke Low.| 99'%52) 99'532 G914s9} 9915sq) 991822 
Close} 991732} 991832 991633} 992%2) 992229 
Total sales in $1,000 untis___ 88 18 175 89 163 
Home Owners’ Loan High} 1007532} 100242; 100233} 1002833} 101122 
| ee Low.| 1002433) 1007122 1001%33| 1002232} 1002¢9 
Close} 1007532} 1002%22 1002232} 1002833] 101122 
Total sales in $1,000 untts___ 127 89 148 79 161 
Home Owners’ Loan High} 9972) 992033 991%sq| 992233} OO24g3 
3s, series A, 1952_..--.. Low.| 991722} 991723 991530} 9O14;9) 9920g, 
Close} 997%:| 99%%s3 917% s2| 99239) 992432 
Total sales in $1,000 untts___ 68 72 153 129 209 
Home Owners’ Loan High} 962133} 962123 967)s2| 962332) 962422 
2%s, series B 1949... _._ Low.| 96'%33| 961822 96132} 961%32) 962%. 
Close} 967113) 962%: 962% 3| 962%) 962433 
Total sales tn $1,000 untis_ __ 387 97 519 155 154 
Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
11 1st 3%s 1932-47....... cadntetnibiianaiiiiane enhesossiooncnantbonee 103 12g3 to 103 1493 
BG Jat 4566 TRIBES co oc ows scsdccedocesecsacnsnecencnbesnce 1031432 to 103 423 
7 4th 4s (uncalied)..... oonumbnouat senebeseeenanornnn newest 1012523 to 1012533 


1 Treasury 19 


0 ER aN re ee re re 1041133 to 1041139 
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United States Government Securities 
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NEW YORK AND HANSEATIC CORPORATION 


87 WALL ST., NEW YORK 





United States Treasury Bills—Friday, Dec. 28 
Rates quoted are for discount at purchase. 


























Bia Asked. Bw Asked. 

Dec. 26 1934........ 0.15% | «..-. Mar. 27 1935......-.- 0.20% | ~---. 
Jan. 2 1935........ eee | wccce Apr. 3 1935.......-. 0.20% | ----- 
Jan, 9 1935........ G.10% | csece Apr. 10 1935......-.. 0.20% | ----- 
Jan. 16 1936_....... 0.15% | ~.-.. Apr. 17 1935....-.-- 0.20% | ----- 
Jan. 23 1935........ 0.15% | «.... Apr. 24 1935......-- 0.20% | ----- 
Jan. 30 1935........ 0.15% encen LEED 5 ceedsnasne 0.20% | --.-- 
Feb. 6 1935........ ate. sense May 8 1935........ O04 ecaee 
Feb. 13 1935........ Gls | doen May 15 1935....-..-. .20 enave 
Feb. 20 1935........ G0 | saccs May 22 1935......-- 0.20% | ----- 
Feb. 27 1935........ Ganee | «ease May 29 1935........ 0.20% | ~.---- 
Mar. 6 1935........ Gas. & eases June §1935........ 0.20% | ----- 
Mar. 18 1936........ Geet | e«asce Juno 12 1935........ 20% | cnone- 
Mar. 20 1936........ Glee | ancen June 19 1985........ 0.20% | ----- 
pwase June 26 1935_.......| 0.20% Sonne 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Dec. 28 
































Int. Int, 

M atartty. Rate. | Bid. | Asked. Maturity. Rate. | Bid. | Asked. 
June 15 1936... iit 100793] 100%5s3| | Dee. 15 1936...| 2% %| 103%%s3| 103% 
Sept.15 1936...) 134 %| 101%%s3} 1011413] |Apr. 15 1936...) 2% %| 103% | 103% 
Aug. 11985.. | 15¢%| 1014s | 101% | |June 15 1938... Ht FJo| 1032%s3} 103*5s9 
June 15 1939... Hse] 1014s; | 101%s3 | |June 15 1985...) 3% 1012843} 1019s 
Mar. 15 1935._.| 23 101423 | 101%» | | Feb. 15 1937. ..| 3% 104259 | 10443 
Sept. 15 1938... ae 1021833} 1022%3) |Apr. 15 1937...| 3% 1043 | 1045s9 
Dec. 15 1935__.| 2% 10213} 102333) | Mar. 15 1938...) 3% 10435 | 1045s3 
Feb. 11988... | 256% 1034s: | 103%s | |Aug. 1 1936._.| 334%} 104%: | 104% 

Sept. 15 1937. ..! 34% %!_ 1042793! 1042% 








The Week on the New York Stock Market—For review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroaa State, Unttea Total 
Week Ended Number of | and Miscell. |Muntctpal & States Bona 
Dec, 28 1934. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday -..--- 503,460) $3,826,000) $1,022,000) $1,030,000; $5,878,000 
Monday..-._... 808,520 6,983,000 1,220,000 760,000 8,963,000 
‘Tuesday -_....- HOLI| DAY HOLI|/DAY 
Wednesday ....| 1,055,065 6,970,000 1,262,000 3,364,000} 11,596,000 
Thursday... . 1,632,065 9,591,000 1,838,000 1,564,000} 12,993,000 
a 1,276,151 7,535,000 1,464,000 1,576,000} 10,575,000 
:.. = 5,275,261 $34,905,000! $6,806,000 $8,294,000. $50,005,000 
Week Ended Dec, 28 Jan. 1to Dee, 28 
New York Stock 
Exchange 1934. 1933. 1934. 1933. 
ee shares. 5,275,261 7,727,703 322,058,208 654,064,839 
onds 
Government bonds.-.-| $8,294,000) $7,074,500} $883,085,700} $500,106,950 
State & foreign bonds- 6,806,000} 13,716,000 599,834,000 767,147,500 
Railroad bonds-_._-... 34,905,000} 41,377,000) 2,227,813,000) 2,095,626,400 
Ee: $50,005,000! $62,167,500! $3,710,732,700' $3,362,880,850 














CURRENT NOTICES 





—The formation of the partnership of Adler, Blumenthal & Co., members 
of the New York Stock Exchange, as of Jan. 2 1935, is announced by 
Hamilton Adler, former partner of Cowen & Co. and previously of Adler, 
Cowen & Co., and A. Pam Blumenthal, a member of the New York Stock 
Exchange. The new firm which will conduct a general brokerage business 
in stocks, bonds and commodities, will have its main office at One Wall 
Street, with a branch office at 730 Fifth Ave., this city. 

—Hartley Rogers & Co., Inc. are distributing a telegraphic code book 
on bonds and stocks to every security house and trading department in 
the country. The code was originated by them three years ago and they, 
and the houses most actively trading with them, found that its use was 
effecting a very large and consistent savings in their wire expenses. Besides 
a list of code names for some three hundred specific securities, a portion of 
the book is given over to prices, amounts, terms and trading phrases. 

—Lober Bros. & Co., members of the New York Stock Exchange and 
other leading exchanges, announce that Alfred 8. Klauber, who has been 
assodiated with them for the past seven years and who for the 24 years pre- 
ceding was Treasurer of Klauber Bros. & Co., lace importers and cotton 
converters, will be admitted as a general partner in their firm on Jan. 1 1935. 

—Eli T. Watson & Co., Inc., 60 Wall Street, New York, have prepared 
statistical reports on Greenwich Lodge, Ist 64s; Keith Albee Building, 1st 
6s; The Pierrepont ist 5348; 987 Memorial Drive, Inc., income 5s. 

—Bristol & Willett announce that A. George Jensen and Thomas A. 
Uber who have been associated with them a number of years will be ad- 
mitted as general partners on Jan. 2 1935. 

—A. J. MacNicholas is now with Amott, Baker & Co., Inc., in their 
trading department specializing in public utility, industrial, and personal 
finance company stocks and bonds. 

—Hare’s Ltd., affiliated with Bank & Insurance Shares, Inc., 19 Rector 
Street, New York, has issued a comparative analysis of bank stocks and 
insurance stocks. 

—Neal Weber, formerly with Swart, Brent & Co., Inc., is now associated 
with Amott, Baker & Co., Inc., in charge of advertising and sales promotion. 

—Hoffman, Adams & Co., of this city, announce that Edward W. Place 
and Charles E. Weinmann Jr., have become associated with the firm. 

—Allen & Co. have opened an office in Philadelphia with private telehpone 
connection to their New York office. 

—James Talcott, Inc., has been appointed factor for Stone Silk Co., 
Childs, Pa., manufacturers of silks. 

















Dec. 29 1934 
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Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 
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NOTICE—Cash and deferred deli 
sales in computing the range for the y 


very sales are disregarded in the 
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day's range, unless they are the only transactions of the day. No account is taken of such 



































































































July 1 
HIGH AND 1OW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 1933 to| Range for 
NEW YORK STOCK On Basts of 100-share Lots ||Noe.30| Year 1933 
Saturday Monday Friday EXCHANGE 1934 | 

Dec. 22 Dec. 24 Dec. 28 Lowest Highest Low |Low High 

$ per share | $ per share $ ver share Par| $ per share | $ per share |\$ per sh| $ per share 
*33l4 4312] *3614 4315 4312 Abraham & Straus...___ No par| 35 43 Apri8/| 30 13ig 401g 

a, ee! ain *10912 -.--|......| Preferred............... 100} 89 Jan 111 Nov28/| 89 80 97 
65, 6%) G6le 6% 7 Adams Express..._.___ No pari 6 July 26) 11% Feb 5& 6 3 131g 

*8314 86 | *831, 86 ae eee 1 70% Jan 25 65 39 71 
*31 B8i1le] *31 32 3212 Adams Millis......_..__ No par Jan 34% Apr 5|| 1412 8 2153 

8%, 84] Blg Bg 8% ddress Multigr Corp_.._____ 1 Sept 14) 11% Feb 6 6 5g 121g 
*4%, 5le] *5lg Sip 5% Advance Rumely________ No par| 31g July 2 753 5j| Big 1% =O 

7 7 *6%, ig 7 7 Prod Inc...No par| 4%Sept25| 95 F, 47 55g 11% 

11014 11114] 11014 1115, Z112 112% Air uction Inc______ Ne par| 91%June 2) 113 Nov26|} 80ig | 4712 112 
lig Ilo] 15g 15g 5g 1 15g Alr Way Elec Ap -Nopar| 1%Nov 2} 3% Apr 26 14 Ig 
18% 191g] 18% 191g 19% Alaska Juneau Gold Min... __ 23% Jan 15|| 165; Illg 
Suse wépel sbau -dawe oanse Albany & Susquehanna.____ 196 Sept 14) 205 July 16|| 170 170 =178 
#31, 2% 3% 3g A P W Paper Co____.___ No par| 2% Dec24| 7% Apr 24 3% 

1% = 14 1g 18 13 Alleghany Corp...___.. No par| 114 Dec21) 65% Feb 1 ll, % Bl, 
*5lg 5%! Ble 5g 5lg Pref A with $30 warr_____ 100} 4% Dec 27| 161g Apr 10 5lg 1 21% 
*41p 5 *419 434 4\4 Pref A with $40 warr..___ 100} 4 1453 Apr 10 453 Ilg 21 
*4 4%, 4g Ale Pref A without warr..___ 100} 3% Dec27| 14% Apr 9 412 1% 20 

*18l2 201g] *1812 201g 201g Allegheny Steel Co_____. No par} 16 Junel6| 231g Feb 23 1314 26 
ponshigerenets, (ar ries PIE Allegheny & West 6% gtd...100| 82 “Jan 10 9814 July 26|| 82 82 83 
131 13114] 131% 132%, 13312 Allied Chemical & Dye__._No par) 115'\gSept 17| 160% Feb 17|| 10712 7 152 
#12512 12612] 12512 12515 12612 Preferred............____ 100] 122ig Jan 16] 130 June 22|| 117 115 = 1125 
14%, 14%| 14% 15ig 1612 Allis-Chalmers Mfg__.___ Ne par| 10% July 26) 23% Feb 10%, 6 26% 
17 17 17% 18 18% Alpha Portland Cement... No par 201g Feb 6 1llg 5% «8624 
*3l4 Ble 314g 34" Big Amaigam Leather Co 7% Mar 12 2lg 5g 94 
27 27 | #27 3012 33% 7% preferred..... 45 Mari3i/ 214 5 40 
48 48 5112 OED. cctscccnn No par une 27 181g 475, 
eS Re eee eee Am Agri Chem (Conn) pt.No par 40 Aug2ii/ 271, 101g 31 
45 4512] 4514 45%, 4612 Agric Chem (Del) -. No par 48 Nov 9 20 7 = «=35 
14 144) 14 14 14ig Note 254 Apr27|| 111g 8 2812 
46 | *45 48 46 | 40] Preferred............___~~ 501g Apr27/| 34l¢ 497, 
25% 2512] 2612 26% 2712 27% Am Brake Shoe & Fdy.._No par Feb 191g 9ig 4212 
#11814 119%] 11814 118% *11814 119%] = 160| Preferred_..........._._ 100 122 Dec21||} 88 106 
- 1081g 109 | 108% 111 110% 114 American Can........_.___. 25 114 Dec28]/} 80 4912 10012 
14812 14812|/*147 150 150 151%)  700| Preferred..._._________-~ 100 15212 Nov 26]| 120 112 134 
1612 1612] 15% 16% 171g American Car & Fdy_.___ 73 Feb 5/| 12 61g 39% 
371g 371g) 3712 3812 3912; 1,600) Preterred........-_..____ 5612 Feb 5/| 3133 15 59% 
*B 9 *8lg 9 8%3) 100] American Chain_...__._ 1214 Feb 27 4 153 14 
*31 3444] *31lo 34% 35 7% preferred........____ 40 Apr 24 14 Big Bllg 
66 66 | *62% 66% 65%) 1,800) American Chicle.._.____ 0 705g Dec 10]| 4312 | 34 51 
*2612 35 *26le 35 35 Am Coal of N J (Alleghany Co) 25 3512 Feb 21 20 20 27 
*3 Ble} *3 Ble 312 Amer Colortype Co._____.___ 612 Feb 5 2 2 61g 
3ll2 3153} 3114 31% 31% Am Comm’! Alcohol Corp..__ 6212 Jan 31 20%, 13 897% 
*6%, = 7io Jig 71g 7% 6 American Crystal 131gJune 1 5ilg 1 16% 
5714 5834) *57%g 5812 573 7% preferred....._...___ 72%June 18}| 32 2% «64 

1% 62 2 2 |Christmas 233 Amer Encaustic 5 Febi6 llg 1 
*353 414] #35g 4g 5 Amer European Sec’s 1012 Feb 3 433 3% 413 
4lg 44 4 4\4 44 Amer & For’n Power_____ Feb 6 4lp 37%, «=: 195 
15% 15l2} 15% 16 1714] 5,400) Preferred___....______ 30 Feb 7|/ 11% 74 447% 
*6l4 634] 61g 67 612 2nd preferred...____. 171g Feb 6 61g 4% 27% 
13 1312] 1312 143 14% $6 preferred__..______ 25 Feb 6 1014 61g 35%, 

*11 1212] *11 12 1llg Amer Hawalian 8 8 Co 2253 Feb 16 101g 4lg 21le 
*414 = 5l4] *43g Bly 54 Amer Hide & Leather...No par 1012 Feb 5 Big 21 16 
23 «23 2314 2314 25 | 2,400) Preferred........... | 4214 Mari5/| 17% 131g 5712 
30%, 31 30%, 307% 32 Amer Home Producta 36%, Apr 26]; 24%, 4212 

34 Bly Big Bly 3% Wi cw duce oes 10 Feb 5 Bly 3% «= «17!le 
30 8630 29 291s 2812 6% non-cum pref__..____ 4514 Mar 26 25% 25 57% 
53, 5%) «= 5847 61g Amer Internat Corp_____ 11 Feb 6 43,4 44 15lg 

#3, 1g} #3g Ig 3g + Am L France & Foamite_No par llg Apr 4 3g \4 3lg 
#35, 4 *35g 4 4 _,, ae 10 May 22 2 ly 12 
1614 1612} 1614 16% 18 American Locomotive_...No par Feb 6/| 14l2 5% = 3D lg 

*46 47331 47 47 527, _._.. ) aap 7453 Mar 13]; 35i2 17% =663 
217% 2233] 22% 2314 233 Amer Mach & Fdry Co.._No par 2333 Dec 26}| 12 8% 22% 

7 *63, 7 7 Amer Mach & Metals 10144May 11 3 6 
*57g 64) *6 614 71g Voting trust ctfs______ May 3 % «6B 
141g 147%] 1419 14% 1533 Amer Metal Co Ltd_____ 2753 Feb15|| 13% Big 235g 

*68lo 72lg| *68 721g 72 6% conv preferred Feb 15]| 63 151g 75% 

*21l2 24lo] 2419 2415 2514 Amer News, N Y Co 34% Mar 13|| 20% 17 3012 

3 3l4 31g 33g Amer Power & Light____No par 12 Feb 6 3lg 4 197 
113g 117s} lle 12 1212 | Bieta sana 29% Feb 6|/ Ills 9% 8 4ilg 
10%, 1071 101g 10% 111g $5 preferred__....____ 2614 Feb 7 1014 9 35 
14%, 15 14% 15lg 1512 Am Rad & Stand San’y__ No par 1753 Feb 1|| 10 453 19 

*135l2 ___.|*137 138 138 i, ees 137%, Dec 27|| 10712 | 81l2 119 
193, 20 2014 213g 2312 American Rolling Mill 2814 Feb19|| 123, 5% «= 317% 
6314 6314] 6312 631o 6534 American Safety Razor __No par 65%, Dec 28/| 335g | 20g 47% 

5lg Ble 5ig 5lg 53g American Seating v t c__.No par 7% Feb 19 2 7g 71g 

*5g 34 * 34 84 Amer Ship & Comm_____ 2% Jan 30 5g 1g 412 
22 22 22 2215 2219 Amer Shipbuliding Co_..No par 30 Jan30j} 15 1lig 36% 
3614 3634) 36%, 373g 387 Almer Smelting & Retg_._No par 5114 Feb15]} 281, 10% 53l¢g 

#12273 125 |*122% 125 i , 125 June29|} 71 31 9912 

108 108 |*10612 108 108 2nd preferred 6% cum 108 Dec22/| 57 2012 73 
66 «666 6512 6512 6533 American Snuff....._...____ 71 Nov28/| 43 321g 51g 

i elite 127 J aeerereengs 12712Nov 8] 106 1021g 112 
157g 16 16 163, 167 Amer Steel Foundries__..No par 2612 Feb 5& 10ig 453 27 

*88 92 | *88 92 92 |, See 92 Dec10|] 52 375g «85 
4llg 41ls} 4114 414 427g American Stores________ Dec 1 351g | 30 47% 

*64 5 64 6534 65 Amer Sugar Refining___.___ 1 72 July 14|} 4512 | 2il, 74 

*123l2 12613] *1233, 1255, ie | 100) Peeee................ 1 1291g Dec 3/| 102 80 112%, 
23 3 | *223g 227. 2314 Am Sumatra Tobacco.___No par 24 Novi5j|} 11 26 
10214 10234] 102%, 1037, 1037s Amer Telep & Teleg._______ 125% Feb 6]| 100\g | 8612 134% 

8014] 7912 8012 American Tobacco..________ 8512 Nov 26]| 6312 49 907 
81% 8214) 811, 82 83 Common class B__________ 89 Nov 26|| 647, 50% 86©94% 

*12812 130 |*12815 130 129% Preferred__.._______ 130% Dec 12|| 105 102% 120 

31g 3% 3lg Ble 334 tAm Type Founders_____ 13. Feb 21 2g 2g «25 

*12% 13%! 13 1312 1312| |, Nie aia 100 28% Feb2i|| 7 37% 
13 13%] 13 137, 143, Am Water Wks & Elec_._No par 2753 Feb 7|| 12% 10% 64314 

*59l2 6212] *5912 62 60 Ist preferred__..______ No par 80 Feb 5/| 50 35 80 

85g 85g 83, Oly 914 American Woolen..____ No par 171g Feb 6 7 3!g «17 
44 4434) 4412 461g 467 lop a, eee 100 83% Feb 7/| 36 2253 671s 
*1 Ilg} *1 1lg 11g tAm Writing Paper.._..______ 414 Mar 14 1 3g 4lg 
*4 4\4 4 4 434 _ ,, SERRE Bile par 171g Apr 23 27, % «614% 
*4 Alo} *4 Alg Als Amer Zinc Lead & Smelt__.1 9 Febi16 33,4 2% «10% 

*35 3712) 37 37 37 Me ee 501g Feb 16|| 32 66 
1034 107%] 1053 107 111, Anaconda Copper Mining ____50 17% Aprilj| 10 5 22% 

*15% 1619) #153, 17 17 Anaconda Wire & Cable__No par 1853 Nov 22 75g 4ig  15lg 

*171g 1714) 1719 178% 183, Anchor Cap.__.....____ No par 24% Jan 31/| 131, 3914 

*102 10434/*102 104%, date $6.50 conv preferred___No par 106 80 6212 90 
*3% = 5lg] #384 5ilg Andes Copper Mining..______ 101g Apr 12 5lg 141 
371g 371g} 371g 3733 3753 Archer Daniels MidI'd_..No par 391g Dec 217% 2914 

*11614 117 |*11612 117 3) | ¢ See 7% preferred......._____ 00 117 Dee 106 95 115 

101 101 *99 1001s 100 Armour & Co (Del) Dref....100] 7614 Jan 2] 103% Nov 23}| 64 41 
eae 651 eat ease o —- of Tinols new... .... 26 th ass 33 en Sine) Cae 

4 8 4 4 conv pref_......_. No par J ov a ---- ---- 

*81 85 80 80 891s} 200) Preferred....-.._-_______ 100 wd 85 Nov24/} 31% 7 93 

* Bid and asked prices, no sales on this day. t Companies reported in receivership. a Optionalsale. ¢ Cash sale. # Sold 15 days. z Ex-dividend. y Ex-rights. 
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New York Stock Record—Continued—Page 2 








































































































HIGH AND 1OW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basis of 100-share Lots 
Saturday Wednesday , Thursday the EXCHANGE : 
Dec. 22 ec. 25 Dec. 26 Dec. 27 Week Lowest | Highest 
$ per share $ per share | $ per share | $ per share Shares $ per share | $ per share 
$612 67% *614, 67% 6144 6le Arnold b Seale Corp........ 5 3 July 27 8% Feo 9 
4 5 4 *43g 6le 100 Ds ntienenauts No par 4 Dec 26; 1012 Apr 21 
63%, 63%, *70ig ....| 70g 7O0lg 120} Preferred............... 63%, Dec 22} 701g Dec 27 
Une snes one al obese: senel seen eee eee Art Metal Construction...... 10 41g July 27 9% Apr 23 
als B 12 124) 11 12 5,100 Dry Goods........ 74 July 26) 18% Feb 6 
<87 90 87% 873%) 87 88 1,200} 6% ist preferred......... 100 July 26} 89 Dec21 
62 68 *6214 68 | *6214 65 100} 7% 2d preferred......... is 36 July 26) 647s Apr 20 
*31 = 3212 31 32le] *31 3212] *31 32%} ..-._- SN A RA 291g Jan 5| 4012 Apr 25 
52 5 2l4 52 53 52 «53 8,300} atch Topeka & Santa Re-2~7 100 454, A Feb 
86 = 8612 8614 8612} 8643 86%, Preferred_............... 70ig Jan 5| 90 July 14 
33 3312 351g 3612} 35 3614 6,000} Atlantic Coast Line RR..... 100} 24igJuly 31; 54% Feb 16 
6 7g 8 8 6 714 1,100} At G & W I SS Lines__..No par & Aug lj] 16 Apri2 
*6l2 8 *8 10 8 8 800] Preferred.........-.-.-. 7% Nov 9| 24 Apr 24 
2414 241s 2414 2434) 2412 25 11,100} Atlantic Refining........... 25) 21igJuly 26) 3514 Feb 
39 39l4 4012 401 395g 401g .700| Atlas Powder_......... No par| 35% Jan 5512 Mar 13 
*104!2 -... a ee 2 ee eee eee Preferred..............-- 1 83 J 106% Dec 11 
*6 71g *6lp Tig 612 6 lz 400] Atlas Tack Corp._......- No par 51g Nov 13) 1614 Mar 14 
2414 2412 244, 25 | 24 2412 4,100} Auburn Automobile__-..__ No par| 1612 July 30 57%8 Mar 13 
*13%, 14 13\4 14 135g 13% 1,200] Austin Nichols......... No par 613 Sept 20 5g Mar 5 
62 62 62 62 61 G61, SON DE Muntendacnanecs 0 par’ 31l4May 14 os. Dec 15 
Sig 5lg 5g Ble 5ig 15,300] Aviation Corp of Del (The) -.-...5 3% July 26) 10% Jan31 
5144 Sle 5ig slg 5 54 15,500] Baldwin Loco Works....No par 41g Oct 29} 16 Feb 5 
2212 2212 rred 1614 Oct 27; 64% Apr 21 
13. 13!l2 12% Dec 24) 341g Feb 5 
1514 15! 15 Dec27| 37% Feb 6 
*101 10212 861g Jan 9| 10273 Dec 3 
39%, 397% B35igJuly 27| 461g Feb 1 
115 115 J 115 Dec19 
*3lg 4 6lg Fed 5 
*34lg 35%, 381g Apr 12 
6 61g 10 Jan 22 
44 44 45%, Nov 15 
“108is a 10912 Dec 19 
8 4 19% Apr 28 
*98 9812 100° 4 
7212 72le 7653 
1ll4 Illes 1514 Apr 24 
109 1141s 127 Sept 8 
155g 15% viation 5 23%, Feb 1 
16 161g 16 161g} 1 161g 4,700} Beneficial Indus Loan....No par 191g Apr 26 
367g 3714 3614 4] 3512 363, 3,600) Best & Co__..-.-...-... No par 40 Nov 26 
2912 297% 29%, 2912 3012 19,000 Oe eee Steel Corp....No par 4913 Feb 19 
66 66% 67 6712] 66% 6714 2,900i 7% preferred............ 1 Feb 19 
2212 2212 22 2212] 22% 2212 670 Bigsow- ant Carps Ine vo par 
95g 95g 95g 97% 9% 10 7,400) Blaw-Knox Co.......... ‘0 par 1614 Jan 30 
*21l2 237 24 24 | *2i1lg 241 20] Blooi ee aga par 
104 104 *105 106 | 106 106 20|  _Preferred..-.....-....... 109 Nov 23 
*29 39 *29 34 1 *29 32 | *29 £32 | -.---- nee & Co Dg a 100 5614 Feb 1 
914 Qlz 914 9% 91g 9% 12,400} Boeing Airplane Co.......... 1lllg Dec 6 
565 5612 57 56%, 57 2,400} Bohn ‘nam re | — 68% Jap 24 
*92 9214 93 9314] 925, 9314 290] Bon Ami class A........ No par 9314 Dec 26 
23-2314 23 2314] 22%, 234 13,800} Borden Co (The)............ 25 2814 July 14 
2814 283, 285g 293g) 28%, 291g 16,300} Borg-Warner Corp.........-. 0 3014 Dec 28 
*53, 614 5%, By 5145 1,200} Boston & Maine........... 100 191g Feb 5 
1 1 lig Ilg *7g = Ile 300} {Botany Cons Mills class A-..50 3 Feb 9 
251g 253 257g 2614) 2 2678 27,900] Briggs Manufacturing...No pus 277, Dec 28 
*2214 2434 *22lo 23 223%, 2312 1,600] Briggs & Stratton._..... No par 2712 Dec 13 
323g 3212 Stock 325g 3312] 325g 32%, 1,900} Bristol-Myers Co_._.......... 5 3712 July 18 
Zig Ble *Z3le 33g 38g 1,100 ee & Queens Tr...No par 8% Feb 7 
*31 37 Exchange | *31 35 3114 3lle2 300} Preferred............. No par 5814 Apr 26 
4012 -" 401g 40% 41 4,700| Bklyn Man Transit... No par 447, Aug 27 
*87 Closed *8612 90 90 9014 $6 preferred series A_..No par 97 July 21 
*47\2 49 4714 48 46 48 1,600] Brooklyn Union Gas-_..-.-. No par 8012 Feb 6 
*5612 57 Christmas| *56%, 5712) 56 5634 Brown Shoe Co........ No r Feb 16 
_ OUFER lnc nd ESOS coccl se cose sessce Fn cnsweccnesscoga 12514 Dec 14 
5 Day 5 5 43%, 47g 1,700) Bruns-Balke-Collender...No par 10% Mar 17 
4ig 414 37g 49-43 3% «= Allg 6, Bucyrus-Erie Co............ 10 9% Feb 5 
Y § 7 75g = Bg 734 «Bile 5,500] Preferred.............. ..-- 5 1419 Apr 24 
*54 58 58 5912} 5812 61le 340} 7% preferred............ 100) 75 Jan 15 
412 45g 4%, 5 434 3,500] Budd (E G) Mfg-.-...... No par 7% Apr 25 
28%, 29 29 «429 281g 31 770 preferred......-...-.- 44 Apr 25 
2%, 2% 24% 3 23%, 27% 2, Budd Wheel_........... No par 5%, Jan 30 
*4 4\4 *37g 4 4lo}| *37%, 433! *37g 443] -.---- Bulova Watch......-.... No par 61g Apr 28 
12 12 13 13 125g 127, 4,300 aI No par 1512 Feb 16 
*2 27 *1 Zio} *1 Sie 90 BE ncwaxe Burns Bros class A_..... No par 6 Feb?! 
*34 Ble #3, Ble %4 34 100 Class A vtc._......-.. No par 412 Feb 23 
*1l, 2 *1l, 2 ot. OT @Su .. St acneue nets ated te mo eke cent No par 31g Feb 21 
*lg lg *lg 1g oe a. 9 The cenncn Class B ctfs........--. No par 212 Feb 23 
*7l4 7% Jig 712, 8 8 140 Feb. an ecnmoncdan 100 151g Feb 20 
1412 14l2 145g 147g] 1412 147, 8,500} Burroughs Add Mach._-..No par 210%, Feb 1 
15g 15g l5g 1% 2 1,400} {Bush Term........... No par 3%, Feb 9 
*63, Tip 64 6% 4 6 600| Debenture_...._.-.......100 912 Dec 15 
1714 1714 187g 19%] *18 187 550] Bush Term BI gu pref ctfs_..100 21 Decl7 
ae atte case Gian atest wee cael eae Butte & Superior eet 2!g Feb 16 
1% 1% *17, 1%, = 1% Butte Copper & Zino........- 34 Aug 8 
14 lly 143 1lg 1% lle 1,700} Butterick OCo.......... No —_ Feb 
17%, 17% 175g 1814] 1753, 18 3,400 — Co (A M)....-.-...- No par 32% Feb 7 
*46 48 *46 48 47 47 120 EE EEE EPRI 1 67% Apr 23 
*3653 373g 37 371 37ig 3758 2,500] California Packing ---... No as 
7g 7g 1 1 _ a 2,500} Callahan Zino-Lead_........- 1g July 27 1% Jan 23 
*27, 3 27%, 482% 2%, 3 3,000] Calumet & Hecla Cons ae 2% July 26 65g Feo 5 
*85g 9 *9 9ig 85g 9 1,900} Campbell W & C Fdy....No par 6 July 27| 15% Feb 23 
15 15 145g 14%) 14l2 15 4,400} Canada Dry Ginger Ale....-- 5) 121¢July 26) 2912 Apr 24 
*48lo 52 *48lo 52 | *47 52 | *47 52 | ------ Canada Southern.......... 00} 48l!2gJuly 27| 5612 Apr 24 
114g Ills 11g 115g) 11% L1le 21,100} Canadian a lesion teeaticaweiaanaatie 25| 10% Nov21| 1814 Mar 12 
*35 36 *34 35 34 34 Cannon Milis_.......-. No par| 281g Jan 4| 3814 Dec 6 
*53%, 7 57g =—sB7gl  *6 612 100 ee = ‘Admini it Giemibedanne 1 5%g Jan 2) 10% Apr 20 
*317g 34le *3014 337s) *31 ae) oe. eee 26%, Jan 24; 39 Apr20 
*80 en  Saex cn ic aeeak awe Carolina Clinch & Ohio Ry..100} 74 Apr 2| 85 June 19 
*80 95 *80 95 *88 OS | 936. G6 Ff ceeasa) .. eben ceseecsonsauace 70 Jan 6) 9212June 23 
51 51% 531g 54%) 53 54 12,400 ous A Ti crcicien io sneacenes dea oti 35 July 26) 86% Feb 6 
*89 90 90%4; 90 91 580 Preferred Ho n-gage uananh 100} 567g Aug 15; 921g Dec 17 
37 3743 37 381g] 3714 38% 17,200 lar Tractor..... No par| 23 Septl4| 3812 Dec 28 
317g 324, 3114 32 3lle 32 22,400] Celanese Corp of 1.We par| 17ig July 26; 44% Feb 5 
*4 Al, 4 4 *33, 4g 600] $Celotex Corp.......... No par 11g July 27 57g Nov 5 
2%, 39-284 *23g = Dg Zig Qdg 1,500} Certificates........... No par 1 July 27 4 Apri2 
1812 19 1812 18%] 1812 1912 1 SOE... SE. dmenodnumBioane 100 61g Jan 18} 22% Apr 13 
217g 21% 22 2212] 22 2214 4,300} Central Aguirre Asso....No par| 18% Dec 4; 321g Feb 5 
*55 57 55 55 5512 55le 300} Central RR of New Jersey _.. 100] 53 July27| 92 Feb 
101g 101g 1012 10%) 101g 10! 900} Century Ribbon Milis...No par 51gSept 1 12%, Feb 19 
110 110 *107 110 107 107 30 rs dese eudninndid wes 100} 82 Mar31/ 11012 Dec 20 
41%, 4214 4212 43%| 4212 433, 16,100! Cerro de Pasco Copper--.No par| 30%May 16] 4412 Dec 17 
*5 5le *5 *5 Olt Fie. BT ccceen Certain-Teed Products...No par 34 Jan 2 7% Apr 5 
*25l4 297 26 26 2612 27% 7% preferred...._....-.. 100} 1712 Jan19} 35 Apr 5 
*5lo 7 *5 612 4p 56 800] Checker Cab..........-...-- 5 4lo Dec 28] 161g Mar 16 
43%, 44lg 4214 4314] 4214 4212 7,700| Chesapeake Corp.....-.. No par| 34 Jan 4| 487% Apr2l 
4314 43% 435, 435g 437, 10,500| Chesapeake & Ohio_.......-- 25) 391g Jan 5) 485sJune 16 
*1l4 lls *1l, 17g} *1%4 1% 100] tChic & East Ill Ry Co....-.. 100 lig Dec 1 7 Febi7 
*l5g 18 *15g 2g] *13%, 421g) *15g = 2l4] ------ 6% preferred........--.. 100 153 July 23 8 Feb 16 
}1% 861% 173 62 llg ss Ile 1,400} Chicago Great Western..._. 100 llg Dec 28 5lg Feb 1 
F3i2 3l2 4 3% «64 Preferred............-... 32g Dec 19} 117g Feb 19 
*1%, 3 1% 1%} *1% 10 50} tChic Ind & Louisy pref....100 1%, Dec 21 7 Apr 24 
23g 2le 2ig 2 214 4,700} Chic Milw St P & Pac....No par 2 Dec 27 81g Feb 5 
334 3% 312 «3% Big = B5g 17 ee. Pa wae eeraecesoese 00 31g Dec 27} 134 Feb 5 
4lg Alg 4 44 Big 4g 19,100 eg & North Western... 100 312g Dec 28} 15 Feb 5 
*Blp 8% 73, 7% 7\g 738 ,300 | 2 a ee 6%, Dec 24) 28 Feb 16 
55g 5% 55g 55g 5lg 5% 3,600 Chicago ie memwy Tool...No oo 35g July 26 9% Feb 5 
2014 20% 2012 20%) 20!2 21 2,100 Conv preferred__...... No 1414 July 26) 28% Apr 24 
lig = 15g llg 11g 1% Ile 2,900 tChicage B Hook Ta Is] & Patitie.- 00 13g Dec 28 6% Feb 
Qin Ql2 Zin 25g] «= 2 8gesiséD2ivg 1,100 7% — se RES Satelit 23g Dec 28 95g Feb 6 
*2 214 1% «62 2 2 600| 6% preferred._........-. 1%g Dec 27 8 Feb 6 
es: cant cade neu neghh, on iaere pane oniest "Paul Mai & Oi ----100 1lg Sept 25 61g Apr 7 
free A Se cee sepa seam. ctiimetl kan ohaal domncul Ce. ee eee 4 Oct 2} 11% Feb15 
*10 1012 *10 3 =1012} *10 1012) *10 1012] -.---- Chicago Yellow Cab-..... Nopar 91g Oct 24) 216 May 18 





* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. 





db Name changed from Amer. Beet Sugar Co. 



































z Bs-Gividené. 
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a Optional sale. 


¢ Cash sale. 


z Ex-dividend. 
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STO - STOCK = Highest is share 
R CENT — NEW XCHANGE Lowest | share $ per ve be al 34 
JOT PER C 0 $ per 5 15 2 101g 
HARE, N the share 30% Feb Zig 11 
W SALE PRICES—PER & rg Aon BES “t0| “10% july 25] 11% Ape 9|| 10% 7% 5s 
GH AND 10W 1 weeeae’ | nee ae 90] Chickasha Cotton Oll.....-. | oa 17 Feo 23i| 261 7g 25 
— ma | Deen 25 | Dec. 26 ooo = | eae oe cde ve ab 20, Aus 7 Sass Jan 30 63a | 45° 72 
beet | pewtk | Deed 5 Ie osi| *a8iy 28%2 soln Ss 1,400 Chile’ Copper renemeeneoee in Jen S| oat Feo 17|| 37% ae 
Dec. share 2814 612 Ats| 74,800] Ohrywer Corp. --------- 67 an 52 1g 1 2lg 
share | $ per 28 653 558 2 12 34) 74,600 ee ernennnne 3714 Nov 19 21g Feb 6 2g bd 81g 
r share | $ per 28 *6lg lel 12 1 40 41% 300] City  pepmamerpmone 100 July 27 4 Feb 6 lg 
cis ae fal De a | os ee ce Aa | be 
a | a BS ee eel ae ee WREST tl at 
lg 38% lg 201g *90 *33 3 "800 +36..........Ne oat Jan Nov 1 30 1 
S 2 | a Be “2a2a 38 fy ej pane) 2 eal i, 100" 
am sis bg 5s or 1 ala Peubuah. oon oe Ape 90 lg 105 
*330 0 34 7g % 54g) *5 6 *5 rae | ahempeesmtearepen ae: 247, Nov 28 5 Apr23 85 7312 51 
» ; Big «5 #1212 15 |. ee 8 28) 11 10 44 
7g ‘ lg le 5 ae 15 Tie -.--| 2-772-] Cleveland @ Ft Co....No 95 Jan 16012 Dec 45l2 200 
1% lg ---- 2 & a 2 11 
Pde + ota orm ow “600! Cluets opm nea No par Bots Jan 1i| -87 Dee 14 87 “3am 
45, 6 5 15 *77\2 -.-- *44 oy 2712" 2712 10 Sue Oe (The) -.--~ No par| 50\g Dec 14 314 Mar 13 ° 8 
sil% 14 | 912 de #44 27%| 2712 272 #11212 116 1.100 a ay coscccsvonc No par| 314 Jan 3| 18!s sll 66 49 26 
mt lee BS spa 111m 118" tt iFre| kee Coca Cola internat Gorp- No par! 9% pa s 1021 Dec 5 ei é 85 
oo, Me 27 39 2712 ” 15744] 15 a  e ate-Paimolive- 4 100} 68 uly 26) 2812 18}; 7 54 1 
*2714 27% 113% 113% *156 5614) 5514 *305 -..- 9,100 va naeaneuiiiaie ri 10 J 5| 94 Apr 5 5 27, 175s 
e Sme 7% ’ -2o No pa Nov Feb 27, 8 
#1115, 113% *15512 157% *55 _.-|*305 174) 17% 1 00 pepe iar 100| 74 23) 9 eb 6 8 ;: & 
155 15512 56 Ci *305_ ‘1741 «17 100%, 7 Cotte — aacmescemmeaRE par) 5 Aug 2 Fi b 23 9 154% 51 
on 1008 101, | 100% 200%) 1008 | 18] cana sa ois ie Bre] 19° 30 
rT 8 12 *7814 160 Fuel promo! Dee 4 Feb 1 1 
17. 174 0014 12 12g 77i2 7713] *78%4 81 ook ee en nnn — 2 ee wee al i 23lg 712 
"ag a | ee 2 Me “ol 4° 7] fo 2a%| '” 20| © Preten rete 02-7" 0n Ii Novid| 30° Feb “| ize | “om as 
12 76 7 4g 414 22%) *20 9%3| 150 eo 58 Jan 41% Dec 67g 83 
*76 8678 *6144 7 ‘ 21 | *21 gt 270) 4% 2d preferred ---- -No par 112 July 26 914 Feb 6 50 50 412 
7 4! 21 7 6 Blg 1312 4% bon vtec. 2112 28] 19% 21 40 7 
*6 4\4 4 18 1314] 1312 Ligh ...<0- bian Car tc...No par 653 Dec 78%June 41 1914 
Si 21'| #101, 22% 13! 13t2| 13 ae os cal 3 ae8 Columb Pict Corp ¥ feel Gb ten 6 Dee ell tie) 4 25 
a wicn’ a 10's 1214 *10% 7 | 37% 381 1.500] Gorem Ay thy pean By Jan 4| 39%, Dee 6 se | i ae 
19 1 *10\g lle 72 4 1 38 , Columb 4 4 3 2 2 68 39 2 
ibs Tas) 18 1 ane Sa] Seu GT) BT BB | 209 23%: Jan 5] 301s Nov 30 3 | Ise 25% 
*10 13 i 71le 3712 658 ? Jan 3 lg Dec Il 70 1 
Site irs} a7” Br a sf 24, dan 3] S0% De tol] a7 | 18 43te 
3712 7 4 911g Jan 1 Aug 84l2 714 
$ soit] #5355 or Jens] 114 Noeas — | te a 
*53 = *| 4512 “ 91, J 36% tt 1 os 6013 
45 3712 F 
a i Be Ivents__.-No par Apr23|| 17% | 17% 60 
#2912 2igh 52 52 5 mmercial 80 i. No par 52% 19 5 7% 27%, 
s5l'2 52's $2912 30 ins 21% 34.300 penne My paps pa al 19|] 16!2 Giz 18 
*2912 lo} 110 21l4] 21g 114] 69,1 series - ._.. 0 par: 5 ‘| 52 
10912 10912 5614 57% 2il4] 2012 lig 1 00 36 pre nny Ao Inc...N par + gt 471, 50% «6B Slg 
557% 56% 113. 113 llg 1 9%, 3012) 6,2 Conds N Nast airn eee ~y 61 June 15 507% Blg 19% 
Tn sel at Bits 1 le ~~ Me aco cate, {00 eka vl Bie 304 60 
20% 21% 1 lg 30 31 a 343s) 9,900 7 & Lighting. oe 3014 31 65 
i Us st asl set nl 3 750| Connecticut ethane nce: ? 742 Deo 4514 le 62% 
io] 30l2 31 3% 34 | 33%5 HEIN Pi ja dacadenon No a 73 Dec 20 45% | 38!2 5% 
2738 “Bis ob 33% ti ~ 34 * 35 oa0 Consolidated _— --------- i 70 ed A, 153 ba 14% 
34 335) | 33l2 91g *35 40 *39 8655 912 eterred----------100 ait Des st a) 8s G4ig 
3314 3, 912 *39 836-5 lp 9% r ts. - 2014 Dec 21% 99 
*9lg 9% *34 40 , * 9%) lz 75 | 7412 Prior = pimaceenepoe 47% Feo 6 80 81's Ble 
"sa0° «85 | #39 % i | fee iat an Consol Film waa nnn NG, Ba ap i he Ee 5° ose 
ad 9 73 aceite a Fe 7% 08 
74" 74 | 9) 9p “Ms | 70 oa 192 Consent Gas 5. Ne par 13's Got isl| 103 | ots i 
! 20 "| 19% 198|118:090| Consolidated Gas woe 1121 8 4 
7212 72i2 *70l2 .... a 1934) 19% 20 | 19% 1 Laundries Corp -No par 6% Feb 5 lg ie 10% 
*70 oac- 5% «6 19! 197g] 1853 73%| 73 — & i, Par ES 21g Feb 7 41 lig 4l2 
6 Big 20 3a 19 271 #17, Conso: 7a OE 100 . Apr 23 ° 1 
19% 20%4| 10m vie i at 74 tal 7 11214 nsol RR of Textile. ----N0 par "B's Apr 18 bu | 3 bats 
19%4 8 77\2 7% Stock 73g 7 74 1124 “110 Consol Ho a 1453 Jan 24 % Ig 
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. 7p 8 4 C3%q 63s 712 1g Sept 1 Jan 26 11712 1 
See au? ih te 3dle| 32 gn =~ 30) B65 Aug S| 84's Jan 20 me 301s 
“O1% 62%] 6215 62% 3314 “<a SM Corn Ex Refining ...... 00| 135° Jan 4 a ot lg 14% 
tom “7% 32%) 83% 4 17 77a] 18 wh | alaaacn cae par 3 dan 3| 3614 jane 16|| -7 14 05 
i], 6132 637] 9,300| Corn Products Ret 1 
3 =) #2 75 174 1° aaiel eit <%= ipa Hb gta ga | ais = 
7 17] 1714 re 6214 * 46% ---- tow * 18% July 2| 4414 Dec 4213 | Bl, 
oun 4214 th 6233 149!2 14912/°1 5lz Bt -. A+ as - 9 = ae or re 9 287i, 
62 OF oa Red 5\4 oi ty A July 27 Feb 19 16 
ie 12 38% 30 
1400 =. 5lq Sle 3578 23  24te| 2412 oue & ous 3 re 
7, 123 2412 1 17 71 % 16 
a a) ah ie ge 4s) te as cae ee BBS] S| it 
#1214 22% 2314 oan GaN ---- 475 Jan 15 Feb 413 | 10 1 
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Oats ain] oats al at 73, 82" saat 10% July 26 19% te Re + 
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25 ae 1812 185, 174 yt 37 10 Jan 6 te Dec 19 he 1712 + ~ 
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e116 --- le1i6 25% “Se” seul sit as tty Dougias Aircraft A. ee, he its ADE 20 s| s ia 
2555] 255s 3814 ite} 1ig 111 26,800 conv A... 15 20 2 % 1 
> at a a Bs 1114 2414 2514 en ope ee Ss Jan 2ig Apr 3 2 28% 
Maia Sh hs k= Praia eee ROS Fed cad eR 2] S i 
114 712] ------ eee er eee 
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"it Ir) “ite ‘try abs 26] 28 at] 27m ws] 7.300] etn, Boat Mette) Ree a eal § 
s ~“ ! 
a 8 74 263s 108% 108% ae 473 a 734) 3,200 eee ee No barl 6 Nov y Ex-rights. 
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ed prices, 
cians one etal arte, wt 
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HIGH AND 1OW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basts of 100-share ented Not.30| Year 1933 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1934 |-———_—_———_ 
Dec. 22 Dec. 24 Dec. 25 Dec. 26 Dec. 27 Dee. 28 Week Lowest | Highest Tow |Low High 
$ per share | $ ver share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ per sh| $ per share 
45 45 45 45 451g 4514] 44%, 45 45lg 467s| 1,800) Elec Storage Battery _..-- No par| 34 Sept22} 62 Jan24/| 34 21 54 
1 1 *% «=6O1 73 7g % 3% 5% 34 900} tElk Horn Coal Corp....No par 53May 11 1%, Feb 21 5g Ig 4 
Ilg lig) *13 1% 13g 1%) *1lg slg] «*1lg 1% 300 preferred......... 50} 1 July 26) 3% Feb 23 1 5g 6 
*51lg 5214 5214 *50 51 4912 4919/ 521g 53 1,000 “aaa Corp...... 50| 45 Sept 8) 63 Feb16 45 26 627 
*127 acal ane 137 PERS. Sacnt EE socal Ie, seen 10 SRS a ea 100} 120 Jan 3} 128 Nov 22// 112 107 123 
*1% 24 2% 82l4 Zig 214] #178 2 2 700 RA en Public Serv....No par| 2 Dec28; 8% Feb 7 Zig 33, 14% 
1212 1219] 12% 13% *1314 137g] 1319 1312; 133%, 13%) 1,700] $5conv preferred......No par| 10ig July 27| 2312 Feb 6j| 10! 11 47 
*13%, 1533) 15 1612 *14 0 «:15%) 15 8 15ig} 15 15 1,400} $53 preferred..._..-. No par| 11 Jan 8| 24'2 Feb 5} 11 1l 497, 
*15l2 20 *15%, 20 *1512 20 16 16 *15lo 18 100 $6 preferred_......... No par| 13 July 26) 25l2 Feb 5 12 12 55 
5 5 *5 5lg 5 5 5 5 5 5lg 500 Equitable Office Bldg....No par| 6 July 24; 10% Jan 22 5 61g 133g 
12% 12%) 1214 12% 121g 123] 118 1214] 123 1212] 2,100) Erie................-.-..- 100} 93sSept17| 247% Feb 5 93g 3% «86-25% 
*15lg 1612] *15'4 15!2 147g 15'4] 14% 153) 15! 15le 700| First preferred_.......-.. 100} 14%, Dec 28} 2814 Apr 26|| 13%, 41g 291g 
*10 11%| 10 #410 *9lg 11%] *10 117s} *10 117% 100} Second preferred.......-. 100} 9 Sept25) 23 Apr2i 9 2g 23% 
*63 “). oe 68 68 68 68 | *67l_ -.-- 50| Erie & Pittsburgh_.......--- 50} 50 Jan25| 68 Dec 26|| 50 45 50 
*10%, 114) *10%, 11% 10%, 1034) 10% 10%) 11 ll 700| Eureka Vacuum Clean.......- 5 7 July 26) 14% Feb 19 633 3 184 
20%, 207%] 2012 2053 203, 207%] 21 2133) 21'4 22 3,800] Evans Products Co_..._....._. 9 Jan 3| 2714 Apr 27 3 7%, #6410 
3lg Ble Ble Ble 31g Ble 3ig Bla} «= *33g 0S la 480] Exchange Buffet Corp...No par 3 July 27| 1012 Apr 2 3 31g 1 1lg 
*13g 17%) ~=*1lg = 1% *1lg 1%] *1llg 17% lig 1% 130 |. aaa. 1 Sept 1 2% Apr 17 1 78 253 
*6lo 67) * 733 614 6l4] *65g 733 7 73g _ a. pees i 3%Sept 18} 121, Apr 14 Ble 1 84 
16% 16%! 1612 16% 1612 16121 1612 1612! 163%, 17 1,900 geet Morse & Co...No par' 7 Jan 6' 18 Feb19 473 Zig Lily 
7 tan 72 67 72 7% 71lg 721g} 7212 722 200] Preferred................ 100! 30 Jan10}| 75 Dec20j] 25 10 421, 
5% 657g 51g lg *5lg 6 i ) 6 400} Federal Taght & Trac........ 15} 4 July 27} 11% Apr 3 4 4% 14lg 
50lg 501g] *50lg 55 *50lg 55 | *50lg 55 | *50!lg 55 20| Preferred..........._. par| 341g Jani2| 62 Mari13/} 33 33 591g 
*50 60 | *50 60 *50 60 | *50 60 | *50 60 | ..---- Federal Min & Smelt Go... 100 52 Octi1l| 107 Febi4j} 52 15 103 
*65 76 | *65 76 . ak wa oe) oe See CU SS aa 62 Oct 6| 98 July 12|| 50 18 74 
*41, 5lg) *4%, 5 *5 5l4 4% 5 47%, 54 900] Federal Motor Truck....No - 27% July 25 8% Jan 30 27 % «611% 
*3lg 34g] *3lg S88 33g 0 33g 31g Big] *31g = Bg 200| Federal Screw Works....No par 2 Jani13 5%, Feb 23 1 84 4% 
1 1 1 lig 1 llg 1 1lg 1 1 2,100) Federal] Water Serv A_...No par| 1 Nov20| 4 Feb 6 1 13g 6% 
21 21 | *201g 22 *2014 21le] 21lp 2llp] *21 225 300] Federated Dept Stores...No par| 20 Aug 7| 31 Mar 6j| 18% 71g 30 
333g 33%) 34 34 3312 3414] 327% 331c] 233 337g] 2,100! Fidel Phen Fire Ins N Y-..-.2.50| 23% Jan 5) 3512 Decllj| 20% 104% 36 
ik) See dana wens EA Ca: eee A. Fifth Ave Bus Sec Corp...No par 7 Febi15| 11 Jan 3 614 5 953 
*23 1g #2312 2 *23ig 24 | *23ig 24 | *23ig 24 | -.-__- Filene’s (Wm) Sons Co...No par| 23 July 25} 30 June2lj| 21 9 30 
*1043g ___.|*104l2 ._-- *105  _----| 105%, 105%] 105%, 105% 50 % preferred_.......-- 00} 87 Jani10} 106 Aug 9) 285 81 95 
1512 15%] 157 16% 157g 1612] 1553 16%) 1614 1673} 8,200] Firestone Tire & member TEREX 10} 13's Oct 26] 25% Feb19j| 13! 9g 3118 
*9012 911g} 907% 907 9012 91 90 904 917g} 1,300} Preferred series A......-- 00} 71 Jan 9| 9214 Dec18|| 671g | 42 75 
55 54%, 5514 54le 55 53 55 5314 54l4] 4,200) First National a par} 63 Dec27| 694 July 16 471s 43 70% 
#223, 23%) *223, 2312 #228, 2314] 22% 2234) 223, 22% 200] Florsheim Shoe class A_..No par| 15 Jan 4 Apr ilj| 125 Jig (18 
41 Ale Al2 43g 45g 43, 453) *4l2 434) 1,300] tFollansbee Bros_... .-.. No 2 July 26) 17% Feb 21 2 22 19 
*195, 2014] *20 2014 1912 1912} 197 Z2012 20% 700| "Food Machinery Corp...No par| 1012 Jan 9} 2112 Dec 4 1012 Gig 16 
13%, 13%} 14 14 14 141g} 141g 1412} 145g 15%) 2,400] Foster-Wheeler_.......-. No pur 81g July 27; 22 Feb 16 8l2 412 23 
*69le 73 *69l2 73 *69l2 70 70 70l2| 71 727 190} Preferred............. No par| 55 July 23) 80 Mar i16 4414 321g +71 
*8lg 87g) *814 853 81g Sle] *814 Ble] *8ig Qle 100} Foundation Co.......... No par 614 July 26) 17% Jan 30 6% 2 23%s 
25 25 25%, 26 2512 261g] 253, 25%1 25 25 4,000! Fourth woot vag w W....... 1} 17igJuly 26] 2712 Feb 5 165g 1353 26% 
| 125g 1253] 12% 13 13 13lg/ 13 13 133g 1312] 3,300] Fox Film class A......-.-. bie duly 26] 171g Feb 26 84 | 12 19 
*36 37 3514 354 *3212 37 32% 33 33 3 110} Fkin Simon & a 00 Inc 7% pt--100 Aug 16 Feb 7 20 12 50 
23 2314] 231g 24 23 2312] 23 2312] 231g 24%] 12,300) Freeport Texas Co.........- Fitgsone 20 Feb 19 211g 161g 40% 
*1181g 125 118ig 118g 200 11312Sept 21| 160ig Jan 31]| 11312 97 1601, 
*17) 09-2014] *17 20% 14 July 26] 3312 Apr 26]| 1212 9 31 
*75g ««Ql4l *7 914 July 26 Apr 26 5 4 23 
lis 1% ly 81% 1lg July 25 Mar 12 1lg° 1 5 
*8lg 10 Big Big Dec 1 Feb 19 Bl, 61g 20% 
67%) 6% 634 7fisduly 27| 111g Feb 6|| 55s 2% 12 
*75 84 82%, 82%, Aug 25| 87 Marl3|| 6412 | 42 85 
355g 36 36 36 HL Aug 9| 4 Feb 19 25%, 13% 43% 
151g 151g) 14% 15 12 july 26 231g Apr 24/| 12 45g 27 
67, 67 67g = 7g 61g Oct 27| 14% Feb 5 6lg 101g 20% 
*10312 106 | 10412 106 100 May 8] 10812 Feb 7|| 100 99% 108% 
* 534 534 Stock & Sept18}; 101gMar 9 5 21g =1012 U 
*3 3ilg 3 3 214 July 26 61g Feb 1 2% 1% Ill 
*5lg 61g] * 61g Exchange 44 July 27; 12 Feb 1 44 2% 23 
*201g 2612] *21l2 2612 141g Jan 9| 33 Apr20j| -14 61g 46 
5712 5712} 5714 5712] Closed 27 Jan 2| 5912 Dec28}| 24% | 2414 4853 
*120 125 | 125 125i 97 Jan 8| 1251g Dec 24/| 90 90 112 
195g -197g| 19%, 20%/Christmas 1673 July 26| 25% Feb 5j| 161g 101g 30% 
113 1153} 113 I1l2 1l'g Dec 28| 12% Feb 26|| 11g 10% 12% 
33%, 34 33% 3Alg Day 28 July 26) 3673 Jan 30 28 21 397, 
3g 33 1g 83 1 3g 3g 12] 11,200] Gen’] Gas & Elec A._--... No par 33 Nov 16 1% Feb 6 3g lg 2% 
*121, 131g] *1214 134 #121, 131g] 131g 1314] 1312 13% Conv pref series A._...No par} 6% Jan 2} 19 Mari3 5g 3lg = 16 1g 
*1314 16 | *13\4g 16 *13144 16 | #1412 16 | *14% 16 | -.-.-- $7 pref class A._..--- No par| 11 July 25| 21 Mari13 6% 181, 
*141p 16 | *14l2 16 *12 1419] 1412 1419} 16 16 50} $8 pref class A__..-.-- No par| 13 Aug 6| 22 Mar 12) 712 5 20 
_ iy Jaa Rime ay a YE RS) Pee Gen Ital Edison Elec Corp-.--- 50 Jan24| 621g Oct 29]| 39%, | 24% 55% 
60 6034 601, 6014] 59%, 6034) 60% 61 2,100) General Mills_.......---. No par| 51 Sept20) 6413 Jan 15 51 351g «71 
*115 1181g/*115 118 *115 118 |*115!g 118 |*115 118 | ------ | ey: 100] 103 Feb27} 118 Dec2!}| 10012 | 9212 10612 
307g 31g} 3llg 32%, 3214 325g] 321g 3253] 32%, 34 | 95,100) General Motors Corp....-.-- 10| 2453 July 26} 42 Feb 5]| 22! 10 352 
10753 10753|*1071!2 108 107%, 10712] 10612 107 | 10753 1075s] 1,100] $6 preferred_.......-- No par| 89% Jan 6) 109 Decl4j| 84 6512 95 
*97g 1014] *97% 10g 97, 97g) *93, 103g} *10 103% 700} Gen Outdoor Adv A...-- No par| 8% Jan 5| 21 April4 8l4 5ig 24 
3lg 333] *33g 0S Ble 33g 33g 33g 38g 314 33] 1,600] Common.-...........- No par 3144 Nov 1 653 Apr 20 3g 212 1018 
*21 211s] *21 2112 es: 21 21 | *21 22% 40| General Printing Ink_..-- No par| 101g Jan 3] 2512 Apr23)| 1012 34 «17 
93 94%/ *95 98 *95 97 |1*95 97 | *95 97 30| $6 preferred_.......-- No par| 731gMari10| 94% Dec21)] 61% | 31 82 
2ig 2g 21g 2ig 2 Qty 214 28 214 23] 4,500) Gen Public Service_._.-- No par 2 Nov 2 553 Feb 7 2 2 814 
25 25 24%, 25 251g 2510} 2514 2614] 2612 267%) 2,500] Gen Ral)way Signai_...-- No par| 23igJuly 27| 45% Mar 3)) 23l2 13% 4912 
*70 90 *70 90 *70 90 *70 90 *70 Oe © isc ane Preferred... .cncc-ccconcce 100} 90 May 2| 10llg Feb 2 90 69% 93 
1g 13 ly ly lig 13 lig 114] *11g 14g] 3,100] Gen Realty & Utilities__....-- 1 1 July 26) 33 Jan 30 1 % AB 
1514 1512] 154 15% 153g 15l2] 15l2 15%) 16 16 1,700} $6 preferred_._....--- No par} 10 Septi4| 26% Jan 30j| 10 5lg 22% 
*17 177%) 1714 17% 177%, 18 181, 18%;] 1914, 1914] 1,300) General Refractories --__-- No par| 101g Jan 3] 23% Feb 23 8lg Zig 19% 
163, 1634) 1612 1714 1719 177%s| 181g 18%| 1814 1853] 16,700] Voting trust certifs....No par} 10 July 26) 1912 Feb 2! 74 714 «#18 
32 22 1°21 25 *201o 25 | *20l2 25 | *20!2 25 100| Gen Steel Castings pref ..No par| 1753 Oct 3) 4812Mar15|| 1753 93g «3812 
133g 1353] 13l2 1373 134, 13%| 13lg 13%} 1353 14%] 9,000] Gillette Safety Rasor_...No par| 812 Jan 6) 14% Nov 15 75g 753 20% 
*7014 71%3' 714 7114 *70 7114) *7012 714! 71% 7133 700} Conv preferred_._.---- No pari 47 Janill} 72 Dec2l{| 45!2 | 4512 75 
3%, 3%) *35g 4 314 35g 931g 38g 33, 3%) 1,600) Gimble Brothers.....--- No par| 25gJuly27| 6% Feb 5 253 % 75g 
*Z81g 2910] 28lg 281g *231g 27%3| *2314 2773] *2414 267, "=e 100} 16% Jan 8| 30 Feb 5j| 13l2 54-33 
2612 267g] 2612 2714 267, 2714] 2653 2714] 26% 2714] 6,800] Gildden Co (The).......N0 par| 1553 Jan 4| 28% Apr26/; 12 3% «8620 
10412 10412] 10412 10412 10412 10412] 104 104 | 104 104 110] Prior preferred......-.-- 100! 83 Jan19| 10712 Dec 7{| 8053 | 48 911g 
33g B5gl 0 3 %qs4ilg 373 4 3% 373) 3% 4 4,700] Gobel (Adolf)..........----.-- 5| 3% Dec2 912 Feb 27 3% 3 16 
 ifm8 17. 17% 16%, 17 1612 167g] 16% 171g '800| Gold Dust Corp vtc....-Nopar| 16 Oct 26) 23 Apr23)) 16 12 27% 
#11012 118 | 11412 11412 1147g 1147|*1147s 118 |*1147% 118 300} $6 conv preferred No par| 9612 Jan 6) 120 Sept 4|| 9612 | 9612 105 | 
973 10 97% 101g 101g 1 101g 10%} 105g 111g} 8,700] Goodrich Co (B F)-_.-..-- Nopar| 8 July 26) 18 Febi9 8 3 2112 
*481o 50 491o 491o 4912 50 50 =: BOla. 51% ,500|  Preferred......-...-.---- 100 8512 July 26| 62% Apr2l|| 2612 9 63 
227, 2273) 227% 2312 sas 22% 235) 23% 24%] 15,200| Goodyear Tire & Rubb...No par| 18!2Aug 6) 41% Feb19}| 1812 914 4712 
85 85 | *85\4 86 85 8534) *85 86 85%, 86 ,000 lst preferred_........- oper} 64 Aug 6) 86% Feb19|| 55 27% 80% 
*5 5l2 5 5 4% 5 47g 47) 1,500] Gotham Silx Hose_..-.- No par| 3%July 26) 11% Feb 5 37% 61g 1712 
*46 49 | *46 49 *46 49 49 4910] *46 49 30| Preferred__.......--.---. 100} 3812 Dec 10) 7112 Apr26j| 4912; 41 73 
> | 21g) 2ig 2ly 5 Bi 3 21g} 21, 24) 7,400) Graham-Paige Motors-.----..-- 1 12 July 26, 4i2 Feb 1 11g 1 55g 
6%, 673) 653 653 612 67) 653 6531 63, 6%) 2,600) Granby Cons M Sm & Pr... 109 Nov 10} 13% Feb 16 4 3% «1553 
4%, 4% 41g Ale 43g 41o) 4% 410) 414 453] 1,900) Grand Union Co tr ctfs__-...-- 4 Jan 8| 8% Jan31 353 35g 105g 
2912 29le] 28le 29g 27 28%) 27 £27 6 OS 1,100} Conv pref series__....- No aa 23 Jan 6| 40 Apr24j| 20 20 36%, 
#223, 2512] *223, 2612 *223, 24 | *22% 2612] *22% 2612] -.___- Granite City Steel_....-.- No par| 21 Oct 26| 31's Apr25|| 207% 1l!g 3053 
B4lp B4lo] *341, 34%, B4lo 34lo] 343, 3434] 343, 35 800] Grant (W T)-.---.------ No par| 28 Sept17| 40% Feb19|) 25 15% =. 36 12 
1llg 11g) I1lg 11l2 1ilg 11%} 11 113| 1114 118] 4,200| Gt Nor Iron Ore Prop....No par| 81gJuty 27| 1518 Feb 19 7% 5ig 16% 
162g 1612] 163, 16% 161g 167] 1614 1634; 16%, 17%) 23,400] Great Northern pref.......- 100} 12% July 26) 3212 Feb 5|) 12% 453 33% 
2714° 274) 27 27% 27 2753| 2612 2714] 2612 2814] 6.500] Great Western Sugar....No par| 25 May 14) 354July || 25 6% «641% 
118 118 {*118 .... 118 118 1118 118 1*117% —._- Preferred__.......------- 100] 102 Jan 2) 11812 Dec19)! 99 7212 110 
*32 50 1*20 £50 0 . 1°30 (30. 1 90. BO Tioereee Greene Cananea Copper -..--.-.-. 100} 18 Jan10}/ 59 Apr24j] 18 85g 30g 
lig Lig lig Ilg 1 1lg 1lg Ilg} *114 112) 2,200] Guantanamo Sugar.----.-. No par % Jan 2 31g Feb 8 5g \g 4l2 
*13lo 19%] *1312 19% *1312 1934] *13% 193,] *13% 19%) ...._-_]| Preferred_...-...-------- 74 Jan 16, 31 Feb 9 7 5 371g 
§ 5 *5 6 5ig Sig *45g 7 *412 7 400 om Mobile & Worthern ..... 188 5 July 25| 16% Feb 20 4 1% =I 1lg 
12 124*12 14 *12 13%) 13 13 | *12%4 1312 200 OS poe rae 12 July 28} 35% Feb21|} 12 21g 2312 
21g 21g) *22 30 *21% 27 22 22 *235, 30 3,800 out States Steel......-.. No poe 1514 July 26) 42 Mar 13 154 6% 38 
*61 62 | *61 £62 s a Se. Be ee. Se Ob eek ee 100} 47 Jap 8| 83 Apr20}) 25% 16144 64 
*23 24 | *21l4 24 *2114 24 | *21lg 24 | *21%4 24 | -....- Hackensack Water. .....-..-.- 25| 2012 Jan 9} 26%4July 6)| 19% 15 2512 
*291o 30%) *2912 30%, *29le 3024) *2912 3034) *2912 3034] .__.-_- 7% preferred clase A.....-. 25) 27 Jan 4| 81 Nov 2j| 26 25 287 
5% 5% 55g 5% 5% ©6614 5%, 6 5% 66 6,700| Hahn Dept Stores....-.-. No par 31g July 26 814 Feb 15 312 llg Oleg 
*55%, 57 | *561g 59 5712 5712) 57 58 573g 5812 900| Preferred_...........--.-. 100| 25% Jan 9} 6312 Declijj 18 9 3812 
*7ig 7lo) Tig 753 7% 8 Zig‘ Blg 8 8 4,900] Hall Printing. ..........---- 10} 31g Jan 8 Feb 1 33 Big =: 101g 
91g G12] *6lg Die *6l1g 912) *6lg Die} *814 Ql 200| Hamilton Watch Co..-..-. No par 35g Jan 26| 11% Apr 20 35 212 9 
*48 63 | *43 63 *55 63 | *58 63 58 «58 10| Preferred_............--.-. 25 Janis) 63 Dec i{j 20 15 35 
#100 101 |*100 101 *100 101 |*100 101 |*100 101 | ------ Hanna (M A) Co $7 pf...No par Jan 8| 101% July 21 77 4512 85 
1614 1612] 16 16 16 1614; 16 1612] 1614 171g] 2,300) Harbison-Walk Refrac...No par| 13 July 26) 24% Feb 21 12 61g 2512 
*95 100 | *95 100 *95 100 | *95 100 | *95 100 | -.-.-- Preferred_......-.------- 100} 87 Jan10} 100 Jan26j| 82 48 95 
61g 61 612 6le 61g Gilg 61g 61 612 G6le 400) Hat yh of America cl A...-1 11g July 26 753 Dec 11 1lg % 7l2 
85 851g] *84 8614 *84 85 85 85 *85 8614 50 6%% preferred_......-.-.- 19% Jan 4) 92 Decll 1412 51g 
* 1g 3g 8 * Ig e 1 bs 1g 100| Havana Electric Ry Co ..No par 3g 10 1lg Jan 23 3g 2% 
*3 Slo] *3 Ble *3 5lzg} *3 512] *3 Slo] _...._| Preferred........-..-.-- 3 Jan 2) 81g Apr19 3 lig 6% 
® Bid and asked prices, no sales on this day. %t Companies reported in receivership. a Optional sale. ¢ Cash sale. 2 Ex-dividend. y Ex-rights. 
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HIGH AND LOW SAlE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Dec. 22 


Monday 
Dec. 24 


Dee. 


Tuesday 
25 


Dec. 26 


Wednesday 


Thursday 
Dec. 27 


Friday 
Dec. 28 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-share Lots 





Highest 


Noo. 


1934 | 


July 1 
1933 to| Range for 
Year 1933 





$ per share 
3 3 


73\2 
124 
*71le 


Bl, 
10% 
380 


31 
7% 
*47\2 
14% 
253 
4912 
4\4 
91g 
11% 
2% 

15 
*21l2 


$ per share 
3 34g 


124 

*10414 19712 
10%, 

380 


737%, 
74 
Ble 


Blitz 
8 


4812 
14% 
27 
50 
4% 
94 
11% 
273 
15\4 
23 


$ per share 


*3le 


*125 
*138 
*8 


*124 
*72 





$ per share 
3% 
8312 8312} 83 
130 


1l 
731g 73lg 
12612 
74 
10414 10414 


3%, 


*125 
.-|*138 
9le 


130 





$ per share 
3% 


912 
73 
*1241g 12612 


$ per share 


121 
138 


7412 7Ale 
12414 12414 
*72%, 74 
10414 10414 

84 812 








Shares 


900 
1,100 
100 
100 
100 
i Hi 


200 
1,000 
2,000 
4,500 

600| Homestake 
6,100 

23,000 

100 

600 
3,700 
7,500 
3,200 

300 








212 July 27 
351g Jan 3 
4 Dec27 
9 Nov 24 


61g July 23 
17% July 23 
1353 July po 


$ per share 


6% Feb 15 
967, Apr 23 


145 Nov 28 
153 Decl4 


121g Mar 15 
oe HH 


125% Dec 


73\2 Nov 26 


I Dec 19 


10% Apr 23 
13 June 21 


21 Dec2 

48% Jan 
712 Sept 19 
233 Dec 17 
19%, July 26 


5712 
912 
238 

317, 

67 


54% 
3 


4 4\4 
14% 154 
4% 5 
*35g 5 *35g «25 
14 145g} 1512 1512 
214 24% 214 2l4 

512g Ble 55g 5% 

4 4 4 4 
30 30 30 3012 3012 
1517s! 15012 15112) 15112 152%4 


5lg 5 55g 55g 55g 
2853 29 28%, 29 
397% 41 407g 42% 
*125 136 |*125 136 
21g 212 214 23% 
2 Zig} *21g 2le 
227g 231g] 2314 24% 
*125l2 126 126 126 


lig 


212 





i2Ie Nov 21 
7 <Apris 
63, Apr 19 

22% Apr 17 
57gMay 4 








30 
151 
5l4 


30 =630 
150% 1514 
53g By 
2812 29 

385g 39%, 
*124 136 

214 2% 

2% «24 
227g 23ig 
*125l2 126 

214 

14 


9% 


121g Feb 21 
37% Feb 5 
467%, Feb 5 
Preferred 137 Dec 6 
Int Hydro-El Sys cl A. 91g Feb 7 
000} Int Mercantile M 24 
227 23% 
125l2 12512 


2ig 21g 
114 Class 31g Apr 21 
34 Cc 53 2% Apr 23 
912 Preferred 247g Apr 23 
23 


9934 
*30 
*4210 


1lg 
5g 
9le 
2314 23% 
99%, Stock 997, 
31 30 0 30 
44 | Exchange 43 
25le 24%) *24 
734] Closed 71 
83g 8 3g 8 81g 
127gi\Christmas 12% 
78 *70 
74 Day *612 
34 *3314 3712 
110 110 110 
55lg 541g 54le 
5314 5Alg 
*120 125 
*130 





16%, Apr 20 
8112 Nov 30 
10 Feb 8 


36 Dec 18 
110 Aug 7 


714 





140 Oct ll 
77 Jan23 
11412 Dec 14 
19% Apr 21 
2712 Apr rt 





*734 





6% preferred moe 
Kelsey y oe Wheel sonny ela 
Class 


r Corp 
0} Kendall Co pt pf ser pane 





4) 2053 
*111 
3% 

*4012 

*60lg 


1lllg 

334 
45 

6414 











1512 Co 
Libby Owens Ford Glass... No 
2 0} Life Savers Corp 
10114 10112 
102 103% 
*149 151 


*18 18% 


34 
9934 10012] 99%, 1001 
100%, 10212] 10014 102 
151 151 1*149 151 


181g 18%] 1714 18%, 
*18l2 19 181g 19 
*1773 18 17% 17% 
30s 305g ome 313g 
3334, 34lg] 335g 341g 
10312 10312 *10312 10413 
lig 15g [lg 1% 
*17g 2ig] | *17% 
*34 45 *34le 
12234 12234|*121%4 
193g 1953] 1 
*128l2 1297, 
7g 7g 
97g 97 
2 1212 
4434 
161g 
89 
4ll2 











195 
*1241, 
3 
9% 
12 
#4314 
15\4 
85 
*41lo 
*111% 


*11212 
































* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. a Optional sale. y Ex-rights. 


z Ex-dividend. 
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] HIGH AND !OW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1938 te Range for 
lj for NEW YORK STOCK On Basis of 100-share Lots |'Nov.30| Year 1933 
Saturday Monday Tuesday | Wednesday ; Thursday Friday the EXCHANGE 1934 
{| Dec. 22 Dec. 24 Dec. 25 Dec. 26 Dec. 27 Dec. 28 Week Lowest | Highest Low Low High 
Ni) $ per share | $ per share | $ ver share | $ per snare | $ per share | $ per share | Shares Par| $3 per share | $ per share |\$ per shi $ per share 
| 25 254] 25 252 251g 25lg] 25ig 25l4] 2512 2 10,600; Mack Trucks Inc.......No par| 22 July 26) 41% Feb 6|| 22 131g 46% 
4419 4419} 43lg 4414 431g 441g) 423, 4334) 43 43%) 5,800] Macy (R H) Co Inc..... No par| 364Sept 1 621g Jan 30 35g 244, 65% 
| 55g 55g] 0 *5ln 57g *5lg 57g 51 5lz 5le Ble 500] Madison ¥~ hy vto...No par Jan 7 Apr27 21, 153 7 
j 20 20%; 20 204 2014 2014] 21912 1973] 19% 20 1,5C0| Magma Copper.......--.... O} 151g Jan 17| z23\4June 124 5%, «=: 1953 
{ *17g «= Qlg]  *1% = Dlg 1% 2 ; 2 Mallinson (HR R) & Co...No par 4l4 Apr 24 1 7g 5g 
1514 151g] 15% 15% preferred 100 333g Apr 24 4 3 26% 
*1 2%) *1 21g 3% Jan 23 1 yy 85% 
| *33, 4lo] *3% ie 9, Apr 26 1 33 97 
NH} *4lg 4%) 41g Sle 8lg Jan 26|| 3 lig 9% 
iH *33°0 «39 | *3300«(39 41 Dee 7|| 14 12 +28 
18% 21%] 1914 2012 29%3Sept 10]; 10% 6 20 
121g 1253] 13 13 20% Feb 1 1014 Sig 23 
114 133) #14 2N4 3% Feb 17 1lg lpg «64 
51g 5g) 5lg 5g 5% Feb 5 4lg 47%, «Bs 
61g 61g 61g 614 9 Feb 6 5 5 1llg 
#12 7g *12 7g 233 Mar 17 by lg Blg 
*214 4 *214 4 814 Apr 24 2 1 44 
*4lg  4l2 4ig 4g 1214 Apr 24 31g 1% 8 
#3, QIy #3, 24 4 % = Ny Wil scama 44 Apr 24 1 1g 312 
221g 2212} 22l2 2212 *22lg 24l9| 221g 22%! 23 23 3,000° Marlin-Rockwell 17 July 31' 32 Jan25 12 6 2314 
} 10g 1012} 101g 1012 9%, 103 91g 10 101g 1114} 10,200 pene am Field & Co 83g Aug 9] 1953 April 83g 41g 18% 
73, 73%) *7lg 8 *7ig 8 *7lp 8 s s 300} Martin-Parry 4 July 27} 12%Mar 3 24 lg L% 
281g 281g} 28 2833 28 2812] 277g, 2812] 287, 29 5,100 saasnaaen Alkali Works. “No par| 23ig8ept 15) 40% Jan 24 231g 14 465, 
*130 134 |*130 134 *130 134 | 134 135 | 136 136 100) PRORTEE...ncencccnccsces 00] 110 Jan 23] 136 Dec 28]| 1051g | 100ig 112% 
42 4210) 4215 42% 421, 43 42 4253) 43 4312] 5,300] May Department Stores... 10 Jan 45% Nov 22/| 23 9% 33 
512 55s 5lg 55g 514 Sig 5l4 553 5%) 4,200) Muytag Co..........-.. 0 par 41, July 26 8% Feb 21 3l,g llg Bl, 
3512 36 3514 3512 36 36 | *33 35 35 35 1,200 _, ayers Nopar| 10 Jan 36 Dec21 83, Big 15% 
*327g 36 | *327g 36 *327g 36 | *25 36 Sity GE PP scceus Preferred ex-warrants..No par 9 Jan 13 2%, Dec 21 8 8 ll 
83 83 | *82 83 *82l2 83 | *82l2 83 83 83 40 bw preferred........ opar| 49 Jan 921g Apr 3)| 27 15 58 
*29l2 30 *29l2 30 291g 2912] 2812 2914] *29 301g} 1,200 ee a No par| 24 Janill) 32 Apri3 22 13 303, 
1012 1012} 10 103, 101g 1033} 10% 11%) 11% 1212) 27,600 a Stores classA..No par llg Jan 1212 Dee 28 % 33 4g 
*10l2 11 1014 10% 10%g 10%] 10% IlAllg4] lllg 12 4,600 a Neo par Dec 6 
59 597) *56 60 *56 59 58 6034] 61%, 63 1,200 Conv preferred .......... 100) 21 
Big Ble} *8 Ble *8 87g] *8 87g) *814 87 1C¢0| McGraw-Hill Pub Co...No par 8lg 
4053 4053) 4014 40% 40 4033] 395, 40 40 41 6,300] McIntyre Porcupine Mines--__5 4833 
9014 9014; 89% 90 887, 90 8812 89le} 92 94 1,300| McKeesport Tin Plate...No par 95% 
7% § 84 814 Ble Big 8% 8lg 8% 83, 914] 16,300) McKesson & Robbins......... 5 131g 
38%, 3914) 397% 40%, 4012 41 391g 4012} 391g 423) 4,100 Conv pref series A........- 25 
1414 1412} 141g 1453 14 14%) 14 154} 15 154 ,500| {McLellan Stores........ 33g 
*85 89 *85 89 *85 89 89 89 *89 9012 700 8% conv pref ser A....._. 227, 
41 4llo} 41% 41% 4l1lg 42 41 417%) 41 41 4,000} Melville Shoe........... 283, 
*37, «4 37%, lg 4 44 414 Ale 4%, 54 ,800| Mengel Co (The)............-. 20 
Hi *26 4 8©«©2712] 2612 27ig 2612 29 30 0=— 31 32 32 160| 7% preferred.......... --100 57 
25le 2534) *24%, 26 *243, 30 | *24%, 26 26 26 50| Merch & Min Transp Co.No par outa 
231g 2334) 23%, 23%, 231g 24 235g 243g] 2414 2533) 10,400] Mesta Machine Co....... eoos once 
2814 284) 28 28 *28 2812] *28 2833] *28 2814 200] Metro-Goldwyn Pict pref....27 2 
*27g Big 2%, 3 2% 8278 2% 3 *27g Big 600] Miami Copper.......... 9% 
121g 1214] 123g 12% 12144 13 1214 12%] 1214 1253] 8,700] Mid-Continent Petrol 16 
9%, 97% 9%, 10% 1014 1014] 101g 105g] *11l4 12 1,200] Midland Steel Pred._.... 17% 
*61le 62 617g 62 621g 6212} 61 6212} 6214 6214 100 8% cum ist pref......... 72 
6012 6012} *60l2 6112 5912 6014] *5812 60 60 900} Minn-Honeywell Regu...No par 363 
41g Als 45, 4% 43%, 473 47,3 5 47, 514] 18,100) Minn Moline Pow Impl ..No par 5% 
37 37 3712 38g 38%, 39 39 39 393, 4034) 2,2 Preferred...........- -No par 30 
ly lg *14 3g *i4 3g *14 *l4 3g 400] {Minneapolis & St Louis_...100 2% 
*1 1} *1 lig *1 1lg 73 «(1 *7g «2 300] Minn St Paul & 8S Marte...100 57 
*11g «1%) =*1l4 1% *11g 1% lig lg] *1le 3 2ile 200 7% preferred ............ 8lg 
*1% 86214 1% 2 17g = 1% 2 2 *214 21g 550 4% leased line ctfs....... 14l, 
5lg 5g 5ilg 5g Stock 5 5l4 43%, 5lg 5ig s-«Sle| ~=6,800}] Mo- Texas RR...... No par 171g 
12i2 13 12 1212 12%, 127g] 12ig 12!2] 12% 13!l2 ,000 ferred series A........ 374 
llp_ = Ila lla 144} Exchange lig 1% lig lig} *15g 1% 950] {Missouri Pacific.......... 104 
Zig 2g 2ig Ql Zig ly 2ig 24 23g 233] 6,690 Conv ‘preferred.......... 15% 
14 14 14 1412} Closed 1412 14%} 13l2 14 15 1512} 2,200| Mohawk Carpet Milis......-. 22 
| 54 541e) 543, 56lg 5512 5653, 54 5614] 55le 57 8,900] Monsanto Chem Co......... 83 
27% 28 277g 28%3\Christmas| 2 2853] 28%, 29 285g 2912} 29,500] Mont Ward & Co Ino....No par 287, 
6214 6214; 62 62 *62 63 63 63 6314 6314 500} Morrel (J) & Co........ ‘0 par 56 
*54lg 68 68 68 Day *54lg 68 *54lg 67341 *541g 6734 50 & Essex...........-- 50 64 
3g 3g 3g 3g 3g 3g 1g 3g 1g] 2,900] Mother Lode Coalition...No par 21, 
*10ig 121s} *101g 1215 *1014 1210] *103g 1212] *103g 1210] _.-.-- Moto Meter Gauge & Eq...... 1 87, 
243g, 24%, 2414 25 2514 2553) 2512 2534) 257, 2812) 5,100} Motor Products Corp....No par 
9 94 914 Ole 914 QYle 9 94 93g 101g] 6,400 Wes cseccnnnsagsens 5 115, 
9 914 914 95g *93, 10 93, 9% 9%, 1014] 1,200) Mullins Mfg Co......... No par 10% 
*363, 39 *36%, 39 *363, 39 36%, 3634) 3712 39 80 Conv preferred........ No par 25 
*17 1833] *17 183, *17 18 *17 18 18 18 100] Munsingwear Inc-.-.-..... No par 183, 
6%, 673 «= 7ig 67 «67g 71g «74 714 77%3| 6,500} Murray Corp of Amer....... 10 lll, 
*27 32 *28 32 *27 32 *27 32 *27 - ££ Pere gh F 44 E Bros....... No par 2012 
16%, 1714] 16%, 173, 17 1734] 167, 1714] 173g 1833) 34,600] Nash Moters Co........ No var 27 
*221o 23 *2314 24 231g 23l2} 2314 2314] 2314 23l4 40 Nashville C Chatt & St Louis ..100 57 
*5l4 Sle 5lp Sle 5lg 55g] = *#5lg 55g 5lo 57s! 1,400] National Acme.............. 1 7% 
*7 8 *73, 8 7lg 71g 714 719 7l2 814] 1,200] National Aviation Corp...No par 101g 
*5lp 85% 5lg 5% *5lo = 57g 534 534) *5le = 400] tNational Bellas Hess pref...1 97%, 
2 26%) 2614 267, 261g 26%) 261g 267%) 27 2712} 39,000) National Biscuit............ 605, 
#1431, 145 |*143le 145 *14312 145 |*143l2 145 14312 145 200 1% EE 100; 145 
16%, 17 16%, 17 17 1744} 17 1714] z1712 17%) 6,200] Nat Cash ~—— eee No par 
1612 1653) 1614 165, 161g 1653] 16 162g] 161g 1634] 14,250] Nat Dairy Prod........ No par 
25g = 284 2743 3 27g «ig 2% 2% 273 27g) 2, tNat DepartmentStores..No par Zig 
24 24lei 243%, 25le 25 25 25 25 25 25l4] 2,270] Preferred............- vice 10 
28 2834) 281g 281s 273g 2812] 26% 2812] 27%, 2873] 76,100) Nati Distil Prod.......-. -No par 3314 
*243, 26 *243, 26 #243, 2514] *24lo 2514] 25!g 254 200} Nat Enam & Stamping...No par 193, 
*160 168 | 167 167 167 167 1*157 165%]! 16812 16812 300} National Lead. ..........-- 100 140 
HW *143 1451g'*1431e 146g 1461g 1461g|*14614 150 | -.-. ---- 100] Preferred A............. 100 12814 
*12112 125 |*121 125 *121 waoot ane ——F le 20 Preferred B.-...........- 100 1091g 
7 7 7 7 6% 7 6% Tig 67, 714) 8,800) National Pow & Lt...... No par 201g 
*3, «1 lig lg - § *34° «lg *3, 4 450) Nat Rys of Mex ist 4% pt...100 3lg 
93, lg *3 Ip 3g 3g 3g #3 lg 600} 2d preferred._........... 13g 
45%, 45%) 457g 47 46le 4712} 463, 4733] 4714 491g] 11,300} National Steel Corp_........ 55lg 
*11 1llg} 11 11 ll 11 ll 1lig] Illg 111g 700 —_ Supply of Del_....- 2853 
#4114 4210] 4212 4210 4212 4212} 41%, 41%) 4112 41le CR. Pe isdenccoscccndens 100 601, 
101g 10ig' 10 1014 10 10 97, 10 10 10 3,100 seattenal Tea Co........ No par 27 
*2312 27 *23l2 2612 #2414 2612] *2414 25 24 251g 700 _. eee 0 par 12g 
43 43 *40 43 *41 43 42i2g 4212] *43 447g} 1,200] Newberry Co (J J)..... -No par ence 
a foe “soa 11012 11012/*110 ----.]| 11012 110l2 % preterred............ 100) anne 
*7 1 %7 19. *7 19 *7 19 *7 Oe Bisnwsee tNew Orleans Texas & Mex. -.100 31 
67%, 673) *65g 74 65g 65g 7 7 7%, 7% 600| Newport Industries........... 11% 
26 2614; 26 2612 26 2612} 2612 28531 28 28%) 7,700] N Y Air Brake......... No par 231g 
19%, 20%] 195g 20g 1912 20%] 1912 197%] 2014 207%] 37,200] New York Central_..... No par 5812 
11 ll 10!2 11 1012 1012} 10% I1 12 12 2, Y Chic & St Louis Co..... 1 2753 
225g 22531 2253 227, 23 23 22l2 22%) 23%, 23%) 2, Preferred series A_....... 100) 3414 
*3 5%) *3 5 *3 412] *3 Alo} *3 4\o| _.._._.| New York Dock........... 1 11% 
*7l, 9 *7i4 9 *714 9 7% = 74g) #78 Dlg 100 ferred......... eosvcce 100) 22 
*120 123 |*120 124 *120 124 |*120 124 120 122 30] N Y & Harlem.............- 158% 
*110 160 |*110 160 *110 160 |*110 160 {|*110 160 | -.-.-.| Preferred...........-.... 125 
bg 53 lg 5g lg 5g lg 2,000] {N Y Investors Ino_.__.. No va 2% 
Sa ae ches «etal abee  anculeuck wane N Y Lackawanna & Western _100 80 
6lg 653) 6lg | 6% 614 6531 6 6 67g] 16,700] N Y N W & Hartford....... 1 347 
llig 114g} Illg L1le 11 117g} 10% 11 10\2g 12 5,8 Conv preferred.......... 100 56 
- -£ 47, 473 45g 4531 412 453) 4% 47%! 2,300) N Y Ontario & Western..._- 100 15 
*% «1 3%, «1 *3%, «#1 *% «(1 %:. 2 bis N Y Railways pref. _..... No par 3lg 
134% 13%} 1314 13%, 1312 1312] 12% 131g] 14 1412] 1,900] N ¥ Shipbidg Corp part stk.._.1 2213 
*821, 85 *7814 85 *78l4 86 *80 86 *83 SOF sctosa 7% preferred ...........- 1 90 
*7853 85 *785, -84l2 81%, 8134) *785g 8412] *785g 8412 20| N Y Steam $6 pref....... No par 101% 
*93 99 *93 99 93 93 *92lo 99 *94 97 10 $7 ist preferred....... No par 110 
i 32% 33 331g 33%, 33 33%) 3212 3312] 32% 3312] 6,900] Noranda Mines Ltd_.... No par 387% 
1 133) 1 153 *1lg 17%] ~*1g = =61%] 1g 1% 300] tNorfolk Southern......... 100 4% 
1691, 170 | 16814 16812 1681, 169 | 169 169 |*170%4 174 1,000] Nortolk & Western......... 1 177 
#100 10012|*100 10012 *100 10014] 9914 9914} 100%, 10014 210] Adjust 4% pref.......... 100 8712 
12%, 1253) 12%, 12% 117 127%] 121g 12%} 1212 13 | 37,200) North American Co-..... No par 3613 
#3915 407 40 3914 3934] 3914 3912] 393, 40%] 2,000) Preferred........--..----. 46 
Ble 3%, «35g Bl 35g} «31g 31g] ~=— 33g. 35g] 10,500) North Amer Aviation.......-.. 9 
56 56 56 56 55 55%) 543, 5434) 555, 5612} 1,100) No Amer Leng J + apm par 79 
*8lg 19 *8 19 *9 19 Big Big] *8lg 934] 100} North German Lioyd-..-..... ode ---- 
9214 9214) *87 94 OF 06.4: -cceck EE sexs 10] Northern hn ain tian tind 7613 
| 
| ® Bid and asked prices, no sales on this day. t Companies reported in receivership. a Optionalsale. ¢Cashsale_ s Sold 15 days. 2 Ex-dividend. y Ex-rights. 
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July i 
HIGH AND 1OW SA!E PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
jor NEWYORK STOCK On Basts of 100-share Lots ||Nov. 30} Year 1933 
Saturday Monday Tuesday Wednesday » Thursday Friday the EXCHANGE 1934 |— 
Dec. 22 Dec. 24 Dee. 25 Dec. 26 Dec. 27 Dec. 28 Week Lowest Highest Tow |Low Htgh 
$ per share | $ per share | § per share | $ per share | $ per share $ per share | Shares Par| $ per share $ per share |\$ per shi $ per share 
195g 20 195g 197 20 =. 20%| 20 20%) 20%, 2114] 13,200 Norther: Pacifie.__....__.- 100| 14igJuly 31) 36% Apr20|| 1412 953 347% 
*37. 40 | *37 «40 *37!2 4112]. 3712 3712] *3712 4112 30| Northwestern Telegraph__.__ 60} 33 Sept13} 43 Apr26|} 3% 
*2 2 2 2 2 2 *2 233) *2 238 200} Norwalk Tire & Rubber ..No par l5gJuly 27| 412 Feb 19 15g lig 57 
*25 32 | *26 3212 0 Fee OS . 33.1 988. BB 1 cccks _ gS F PORES Pike: 29 Deci7|} 404%Sept 5/| 30 29 36 
912 95g] 93g) Bg 914 953) =9lg = 94} = 93g «:101g} 35,000] Ohio Ol] Co__....__. -No par} 8izgJuly 26) 15% Feb 5 812 4% 1753 
Fe 31g 37% 34%, 37 3% 8937 37g 4%8/ 13,100] Oliver Farm Equip No par 2 July 25 7 Feb & 2 lig 8% 
2012 21 2Zlig 22a, 2212 23%) 23 2353! 24 2614] 7,600] Preferred A__........ No pa: 9 July 27| 27% Feb 5 9 3g 
#41 4lo 4%, le *414 Bl, 4\, 4 414 4% 900} Omnibus Corp(The) vte_. No par 353 July 27 6%g July 9 353 1% 8% 
*701g 95 | *7012 80 *70!2 95 | *7012 95 | *70l2 95 | _____- i | ES 00; 70 Nov27| 95 Jan 3/| 70 95 
*7lg 8%! *7lp 97% *7lo 97%) = *75g° 8 714 75 200} Oppenheim Coll & Co....No par 51g July 27; 1453 Mar 31 lg 21g «15 
12% 13 12ig 12% 12%, 12%] 125, 13 125, 13 5,900) Otis Elevator.......__.. O par; 1212 Dec24| 19% Febi6/| 11% 10'g 25% 
*105 110 |*106 110 *106 110 |*107 110 | 107 108 J... _ —=——eegagee 100} 92 Jani18/ 108 Dee28|| 92 93i2 106 
453 4% 5 5 5 5I 5 5lg 51g 514) 4,700) Otis Steel......... No par 353 July 27 8 Febi9 3 1g 91g 
*19 §=20%| *19 «= 20g *2014 21 | *2014 20%) 201, 20% 400} Prior preferzed__.._..____ 100 9 Jan 2} 25 Feb20 713 214 21% 
*43 46 | #43 46 "480 «46 | *430«O45 («| *430~«C 445 Cd] wee Ce av wpicocns nts No par| 30 Feb 5| 47 Dec 6/| 28 22 42 
#11412 _.__]*11412 ___- WEES se0el LS wonnl LIA cwnel ocecgel ie ae ee 100} 97 Jan23} 1141gMay 19|| 97 100 §=105 
83%g 8312] 83 83 83 83%) 83 8353| 8314, 85 3,700) Owens-Illtinvis Glass Co__.___ 25; 60 Septi17| 94 Jan30/| 60 31lg 96% 
*1lg 18%) *lig 1% *Ilg 1% lig lg] *13g 18% 50] Pacific Coast. ..........._. 10 lig Dec 19] 6% Mar 14 1% 1 7 
*3lo 4 Ble Ble *3 4 *3 4 *3 4 10 Ist preferred. ........ No par 312 Dec 20} 1114 Apr 20 3% 153 10 
*24 3 *24, 3 *24 «3 *2 3 *2 Beutel 2d preferred__...____. No par' 2 Jan 3 6lg Mar 14 3 1 7 
! 
14 14%) 14 14lg 1312 14%] 1312 1412 zl4 1414/ 11,100] Pacific Gas & Electric_.._____ 25} 12% Oct 4! 2312 Feb 7|/ 123 15 32 
211g 21lo| *215, 22 2153 22 2l% 22g, 22% 23 ; 800, acific Ltg Corp_._..__ No var}; 20%Sept17| 37 Feb 7/|| 20% 22 433 
1912 2014] 19% 1912 191g 1912] 191, 19%! 20 20 1,400) Pacific Mills_.._._.._.__- opar| 19 Dec 34 Feb 5|| 19 6 29 
*70 70%) *70 70% 70 70 69 6912 *70 71 200) Pacific Telep & Teleg_._....100| 69 Dec27| 85'!2Mar13/| 69 65 94% 
11112 112 |*111 11's *111 11212] 11112 11212 *112 115 20| 6% preferred______ ----100} 103 Jan 3] 116 June22|} 99% 9914 111i, 
*8lg Blo) 8lg 8, 73%, Bl4 753 75g 7%, 81g} 1,400] Pae Western Oil Corp_...No par 5lz Oct 4) 9% Dec 7 5le 5% 91g 
453 4%| 41p 45 45g 4%) 412 453| 412 5 | 32,500) Packard Motor Car____. No par| 2%July26| 6% Feb 23 2%, 1% 67% 
12 12 | *10% 1312 *10% 1312] *103, 1312) *103, 1212 100) Pan-Amer Petr & Trans __.___ Jan 12 Dec 22 814 8 14 
18 6381 | *18 = = 31 *18 19 18 1812] *1714 21le 400] Park-Tiiford Inc__......___ --l} 17 July 26) 3512 Feb 6|| 165 6 363g 
i a, & 5g % 5g 5g 5g a *34 %3| 1,200) Parmelee Transporta’n...No par lgNov 5 2 Feb 5 1g 4% 3 
#5, % * 7s *5g % 5g 5g 5g 5g 400) Panhandle Prod & Ref...No par 53 July 24) 212 Apr 6 53 33 4g 
*7% 10 *7lg 10 71g 71g} *612 10 *71, 10 20| 8% conv preferred________ 7 Oct30} 2112 Apr 6 7 5% §620 
3g 34 314 Bae Big Bg 3lg Bly 314 314) 30,400) {Paramount Publix ctfs______ 10 1% Jan 2 57, Feb 16 lg ig Zig 
i Big Bilg Big Bg Big «34 3Blg 34 31g 333) 5,500) Park Utah C M__......______ 1 21gJuly 26) 6% Febi15 2 % 4l4 
1 1lg 1 lig lig Ilg 1 1lg llg 114] 3,500] Pa Exchange....._.. No par 1g July 27 444Mar 2 1g 4 Zl 
13% 13%) 14 14 14 = 14%] 1312 137%] 13% 15 4,600 Class A......No par| 101g Jan 4) 2 une 12 43, Ile 144 
1014 1012] 101g 10!g 10 10'4) 10 = 10%} 10% 1114] 8,000) Patino Mines & Enterpr --No par 21lg Jan 2|| 10% 5%, «25 
14g 13g] *1lg 13g 1 14 1 lig} *1 lly ,800) Peerless Motor Car___....____ 4%June 5 1 91g 
*63 6312} 63 63% *61 62 6112 6112; 63 63 700) Penick & Ford__.____. --No par 67 Nov27|| 4453 | z25ip 60% 
68%, 6953] 6912 70% 69% 70!2] 681g 69%} 69 70 | 23,600) Penney (J C)_..........Ne par 744 Dec 18|| 35! 194 656 
*105'!2 108 |*105 108 *105 108 |*105 108 |*105 108 |_.....]| Preferred.......... -----100 1081gMay 16|| 103 90 8=6108 
*1% =6©8l4) *2ig 3 *2 3 *2ig 2%] *2ig 2%) ...... Penn Coal & Coke Corp...___ 54 Apr 7 1% % 95g 
*35g 37%) *B5g By 3% 863% 35g 384) *3%, «378 500!) Penn-Dixie Cement.....Noe par 7% Feb 2% % 91g 
*16 201g] *16 =: 7 *1612 17%] *161g 173g] *1612 173g| _____- Preferred series A........100} 12% July 26] 32 Apr24|| 10 4ig 32 
* 235g 237%] 2319 23% 2312 23%) 23 2312] 2314 24%3| 23,000] Pennsy'vania.___.._.....___ 50} 20igSept 15} 37% Feb19|| 20ig 13% 4214 
*61ll4 63 62 62 6212 63 | *631g 65 631g 64 1,600} Peoples Drug Stores... _ No par| 1953 Jan 9| 66 Novi0j| 21 10% 32 
*110 111 |*110 111 *110 111 |*110 111 |*110 111 |.__.--| Preferred.............._. 86 Jan19| 11214 Oct 20/| 80 65 87 
20 2012] 20 201g 1914 20 191g 2012) 2012 2034) 6,200) People’s G L&C (Chie)....100} 1914 Dec 437%, Feb 6 195, 25 78 
"28, 419) *2% 419 *23, Als 23%, 2%) *2% 314 100} Peoria & -----------100} 2 Septl1¥}) 8 Febi17 2 7, 9 
*141g 1712] *14 =1719 *145g 1712} 151g 16 | *1612 20 200; Pere Marquette_.... ..._. -100} 12 Aug 7| 38 Apr24i| 12 3% ©@6037 
*27 29 29 «429 *29 35 30 «630 | *2612 35 200} Prior preferred.....___- --100} 18 Jani3) 5112 Apr23|| 1412 6 4412 
*2012 2012] *1912 23 21l2 2112} 20 2034) 21% 21% 500} Preferred_.......__. -----100} 13's Aug 7| 43 Apr 12 41g 381g 
*16%, 17 | *16% 17 167g 167) *1612 167] 1612 1612 200| Pet Milk......___ ------No par 9% Jan 3| 17% Nov 16 O14 6ig 15% 
8% 88% Big 8% 81g 87% 8%, §=Ble 85g 914] 4,800) Petroleum of Am........ 5 814 July 27| 14% Feb 3 8l4 453 15 
141g 145g) 14%, 14% 144, 147s] 145, 15 14%, 151g] 8,300) Phelps-Dodge Corp.._.___ ---25| 134Sept17| 187 Apr26|| 11% 4ig 187% 
*253, 277) *2514 28 *25l2 28 | *2512 27 26 26 100} Philadelphia Co 6% pref..... 50} 24% Jan 2) 37 Feb 9// 212] 21l2 36 
sase GOUl*®.... 60% ---- 5034)*__.. 50%)|*____ 50%] _...__| $6 preferred... avmiiaiel par} 49 Jan12| 64% Febi17|| 38% | 38% 62 
*3lo 4 *3lo 4 Stock *3lp 4 *3lg 38) 2*3ig «=—3 ql Philadelphia Rap Tran Co___50 2 Nov 1 6 Apr25 2 2 57% 
*6144 8 *6l4 7 614 64] *5% 867 *6 8 100} 7% preferred__.......____ 41g Jani2} 16 Apr24 3 3 10 
414 4\4 414 414] Exchange 414 Ale 4ig 45, 4%, 433) 3,900) Phila & Read C & I____. No par 3% Jan 4 6% Feb 21 234 2l2 Ole 
431, 44 4314 431 44%, 45144) 46 47 46%, 4712)° 2,900] Phillip Morris & Ltd.....10} 1lig Jan 3) 48% Dec17|] 10g 8 14% 
ss ee § <r Closed *87% 11 *9lg 11 vn | ee Phillips Jones Corp..... -No par 7 July 27| 21 Apr 2 7 3 16% 
*52 60 | *562 60 *52 60 | *52 60 | *52 60 | ____.. 7% preferred_......._._. 100} 48 Augil4| 74% Apr 7|} 48 35 35 
1414 1412] 1414 14%!Christmae| 14 14%) 14 1414] 1414 15 | 21,500] Philips Petroleum_..__.__ No par| 13%, Oct 18 Aprilj; 11 4% 18% 
*5 61 *5 61 *5 6loi *514 612] *512 614] _____- Phoenix Hortery.....___ eeeail 412 July 26; 13!2 Feb 3 4l2 15g 17% 
*55 57 '1*55 657 Day *55 57 1%*55 57 55 «iB a. ss eee 100} 50 Jan27! 64 Mar 3/| 44 25 72 
#34 73 34 7g % % 34 7g 7g 7g) 15,400) tPierce-Arru arCo.....5 % Oct 31 612 Feb 19 3 3 71g 
* 1p *3g lp 3g Ig 3g 3y * 3g 1g] 1,200] Pierce Ol) C >rp.__.__-__- acai 3g Dec 26 lig Jan 30 1p \4 1% 
*47, 5lo| *47g Glo 45g 54; *41p 4%) *5 6 800} Preferred. —=........... 100 41g Dec .5| 10% Feb 14 434 3% «= 13% 
% %  % % 6g % og 73 1 2,300) Pierce Petro sam_____.- -No % Dec 26) 2 Feb 6 7g 532% 
*335g 3334] 334, 337, 337g 337g] 331g 3334] *335g 34 900) Pillsbury Flour Milis_....No par| 1812 Jan 8| 34% Nov 28/| 18 93g 267 
Ty 7 .... 765 ---- 75 | *7014 7434] *7014 74%] __.___ Pirelli Co of Italy, Amer shares..| 7014 Jan22| 87 Sept 19|| 53% | 33% 75 
8 81g] *8 97g *8 812 ~ 8 *8 9 300} Pittsburgh Coal of Pa__.__.- 100 712 July 26} 1812 Feb 19 712 4 23 
*24 29 | *241, 30 *26l2 30 2612 2612] *241, 30 100 erred... -............100) 26 Dec2i; 42!2 Feb : 30 17 48 
kik. wedi ekuli® nc ad vote weet ude ° Lentiiiasue dk: ae Pitts Ft W & Chic pref__.___ 100} 14112 Jan 15) 169 Nov 28|| 141% | 134 150 
6% = 3% 65g 65g 634 6% 61g 65g 612 6%! 3,400) Pittsburgh Screw & Bolt_. No par 4\2July 26; 11%3°Apr 4 4lg 1% §=611% 
*2214 2312] 23 2315 *23%4 31le] 23%, 2334) *25 3119 130) Pitts Steel 7% eum pref____. 100} 154July 28} 43 Feb2i/| 15% 104 34 
*2lg Zig] *2lg Dig 21g 2igi 2 2 *2 3 400) Pitts Term Coai Corp.._..-. 100) = ligJuly 26) 312 Feb 21 lig 12 6% 
*13 = =1414] *13 148 *13  =:1484/ *13 = 1419] 1414 1414 30| 6% preferred__.__..__.___ 100} 81g Jan 4) 19!2Nov13 
*ll, 2 *llp 2 *lig 2 1 iC" i | ae "| ree Pittsburgh United_.......__- 25 11, Sept 26 
*383 «35 | *3300— 35 *33 35 | *34 35 343g 35 | as 100} 255s3Sept 17 
*11 =1253) 10 11 8. if *8 12 6 300) Pittsburgh & West Virginia _.100| 10 Dec 24 
Se) te sebdl wonn- anwecewas wand cee Pitts Young & A sht Ry7% pf.100} 133 Mar 2 
2 *17g Qo 2 2 *17g 212 400} Pittston Co (The)_______ No par 1% Jan 4 
7% ©6777 7% 8 7ig 734 714 712} 78g 81g} 8,300] Plymouth Ol] Co__.......____ 714 Dee 27 
*8lg 834 814 Bly 83g = Bag 83g 85g 91g 912! 1,600! Poor & Co class B_______ No par 6 June 2 
3 3 *3 31g *25g Bla 3 Big} *25g Ble 300} Porto Ric-Am Tob cl A...No par 2%g Oct 9 
Ile 1g 134 1% llg 1 "Ge Se eR er: “oe No par 1 July 27 
14 14 1414 141 135g 1412' 1315 14 143g 145s! 3,600) Postal Tel & Cahie 7% pret _.100| 1012 July 27 
wens on--] ----- «.-- 6s «0t08 wbbhe <encl cave  wknaleienie Prairie Pipe L'- ;........___. 25} 12 July 27 
*21g 21a} lg 2 2 7g 21g} 214 214] 2,300] tPresaed Steel Ger_..___. No par| 14 July 26 
*9 10 *9 934 *9* «34 93g 933) 10 11 .. <=.” ~ eee pagegees 100 553 July 26 
4312 435g] 4314, 433% 4314 4334) 421, 4334! 433, 4334) 8,200] Procter & ( er No par| 33igJune 2 
*115l2 116 | 1152 115le 115 115 |*1141g 115 | 115 115 300) 5% pret (ser of Feb 1'29)_.100| 10213 Jan 22 
25% 2614] 2512 267% 25% 2614) 25 2614] 2534, 265s| 19,000] Pub Ser Corp of N J_....No par| 25 Dec 27 
*67 70 6934 70 68 68 67 67 68 68 900} $5 preferred__.._.___- @ par| 67 Jan 2 
80 80 791g 79% 7912 79121 78 78 | *77 80 500} 6% preferred_...______ --100} 78 Dec 27 
909 90 | 90 90 *90 93 | 88 8s | 89 89 800| 7% preferred............ 100| 88 Dec 27 
*103 10812|/*103 109 *104 1081g/*10314 1081g *10314 1081s] ____ _ 8% preferred__......____ 100) 
*9712 100 | *9712 99 *97l2 9834] 97 Q971e) *9634 9834 200) Pub Ser El & Gas pt $5._.No par 
4534 4653] 457%, 461, 45%, 4612] 461g 47 463, 4712} 8,500 Ine N 
6%, 67% 6% 867 64 7 64 6% 65g 71g| 33,300) Pure Of] (The) 
*53lo 543%) 54 54 54055 54 5412 56 5 8% conv preferred 
953 10 912 10 83% 9%) «87% «= Oly 93g 10 6,500 Bakeries 
544 6 53g «55g 5ig Bg 5ig 5g 51g _ 53g) 88,400} Radio Corp of Amer. 
5212 53 51% 53 5212 5212} 5214 5312] 52% 5353; 2°3 
37 38%) 3612 377%, 3634 373g] 371g 401g} 3934 413s] 38,200 
, 253 2% 21g 284 212 1253] 233 212] 23g 212] 11,100] tRadio-Kelth-- sh... -No par 112 July 23) 
£20 2012] *201g 2012 2012 2012} 2014 2012! 2012 21 1,600) Raybestos Mc uttan...No par| 1412July 26 
42 44 42 42 42 42 411g Alle) 41% 41%! 1.300] RB 1) SS Ree --.-.50| 35lg Aug 11 
*381g 3912] *3812 3912 *38l2 3912] *3812 3912) 3812 38le 100 Ist preferred.._......_.__ 60} 331g Feb 8 
*35 36 1 4*35 36 “36 «636! 36) «686 ' 9350 O36 I --2-------.-.-50) 201g Jan 11 
6% 6% *6lp 6% 61g Gls] 5% «66 | *6ly 68, 500 July 27 
*35l2 3712 3712 3712 *37l2 39 | 3612 Be +36 40'| 40) "Prefers eoentmeret ge 
"1% «62g 18g *14, 2 1% «1% 1 15g 300] Reis (Robt) & Co_____ -No par 
*11% 13 | *12 13 *11% 13 | *11% 13 111g 111g 100} _ Ist preferred __.______ nae 
95g 9% 9% 10 97% 10 97, 10% 97% 10%s| 4,800) Remington-Rand_...___...._. 
67 67 6612 6612 66% 66%) 6712 6712] 67% 67% 500} 1st preferred_._..____. ea? 
2 6212 6212) 65 65 *63l2 6412] 6412 64 12 651g 65ig 220| 2d preferred _. _______ 
wmoe 136 [*.... 195 woeu Ase 1*..05 188. 1*...2° MB bxcc Renss & Saratoga RR Co... 
2% 823g) 9 23g 8g 2% 22] 21, 212} 21g) 25g| 7,400] Reo Motor , Sea Beqeeapaente: 
131g 135g) 1319 13% 13% 141g] 135, 14 14 147g] 10,900) Republic Steel 
40 40 40 4012 41 41t2] 4053 4153 41% 43 500} 6% conv preferred__ 
*391, 41 395g 40 *40lo 42 *40 42 40 42 400 6%, pref ctfs of dep__ 
*6lg 8 *6lp 8 *6lo 8 *6le 8 8 8 100} Revere Copper & Brass * 
*16 4 =6201g} *15 = 201g *15 201g} *15 = 201g] #15 Otel 5 Rees oe an : 
*81 84 | *81 84 84 84 | *82 86 | *82 86 50 Se een oa oe 
223g 22%] 2212 2314 2334 23%) 231, 24 233, 24 5,100} Reynolds Metal Co ....No par 
*13lg 1419} 133, 13% *13% 15 | *131e 15 oo 200/ Reynolds Spring _________ oneel 
9% 50lg 49% 50 4912 50 495g 501s} 50 5014] 22,600] Reynolds (R J) Tob ciass B...10 
60 60%) *60 60% 6014 6014) 603%, 60%) 61 61 30 Ritdnoenenetdnns® oo 
*14!g 17 | *14%4 24 *1412 17 | *147% 17 | #1473 17 | _____. Rhine West Elec Power __. 
ae ot | oe ot 555s 7 | «58s 5M) 85537 200} Ritter Dental Mig... _...No par 
23 «24 2314 2312 *2314 23%) 23 231g] *23ig 237| 1,000] Roan Antelope Copper Mines... 


















































































































































* Bid and asked prices, no sales on this day. 








































































































































































New York : Stock | Record—Continued—Page g 
HIGH AND !OW SA!E PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basts of 100-share Lots 6 Year 1933 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE - Bonn gy 
Dec. 22 Dec. 24 Dec. 25 Dec. 26 Dec. 27 Dec. 28 Week Lowest | Highest Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share $ per share ||$ per shi $ share 
---- ----| ---- ---- wens nee] en-e -n--] ---- = ---=] ------ Rossia Insurance Co_......... 6 4 Jan 3} 1 Feb 33 107% 
295g 2953] *2953 2934 30 30 28%, 29 283, 28% 900} Royal Dutch Co (N Y shares)..| 2853 Dec 10} 391g Feb 19 297 17% 39%, 
4ln Ais 45g 45g 4ig Ale) *4lg Glo 45, 45g 400} Rutland RR 7% pref......- 100 4lo Dec 22} 15 Feb 7 55g 6 1812 
15%, 16 1534 1613 1553 1614) 153g 16 16 1614) 10,000} St Joseph Lead__.._........10] 15% Oct 30| 27% Feb 5|| 15%, 6lg 31% 
*lig = Il Iig 1% lly 1% lig = Lig} = *1lg = 184] 1,700 - dp en Francisco - ...100 llg Dec 14 453 Feb 6 13g 7g 93g 
lig Ile lig 1g lig 153 lig 15g lig 184} 2,700 ferred. ............ 100 llgNov 7 61g Apr 4 llg 1 9g 
7S § .s> *8ig 14 *§ 14 1” - 6: Becens St ‘tae Southwestern. ._..- 100} 8 July26| 20 Mar 8 8 5 22 
*12 20 | *12 #420 oj) i i! oe oe: a eee a RR RR eterS 100} 13 Oct27| 27 Apr 30 13 12 2633 
4614 4633) *46 47 46%, 47 4412 4614) 45!4, 4514) 1,500) Safeway Stores_.____..- No par| 3814 Oct 4) 57 Apr23|| 35% 28 6233 
*107 107%) 107 108 10712 108 |*107!4 ....|*107lg _._- 70| 6% preferred___.__.___.. 100 Jan 3) 108 July 5|| 80 72 941g 
*110% 114 |*113 114 11312 11312] 11312 11312] 11314 11314 60| 7% preferred__.......... 100} 981g Jan 16] 11312 Dec 26|| 90! 8014 105 
6 6 6 6 5% 6 53%, 6 *63g. 7 1,600 vage Arms Corp...... No par 5ig Oct 20) 12% Feb 15 4lg 24 12 
2514 25%4| 25%, 2534 2512 261g) 25 261g] 255g 2612] 18,200) Schenley Distillers a 5| 17ig July 26; 387%, April 17), 24 454 
31g 38g 3®g 35g 314 3lg 3lg Ble 3447 *3le] 4,100] Schulte Retail Stores_........ 1 Sept 8 Feb 5 Zl 53 10% 
*1653 17 1612 18 17% 18 1653 1734) 173g -1733 CO). PIES Biivnive cca cuccen 100} 15 Jan 2) 30% Apri6j| 12 Big 35% 
57-5714) *55%g 57 *52 «457 | *52 «57 | *52 = S 80| Scott Paper Co__......- No par| 41 Jantl0o 3744 | 28 4478 
5 53 lg 53 53 53 lg 5g 5g °* 34) 2,000] {Seaboard Air Line___... No par '2Dec. 24 2 Feb 6 5g Ig 3 
*1lg lp] =*1lg_ 12 lig Lig lig lig} *1%% = Lig ae. | roe v0 1 Sept 12 31g Feb 21 1 3g 47% 
24 2414 *2354 2414 2334 24 22% 231g} 254 241g} 5,300) Seaboard Oil Co of Del_..No par| 20% Oct 4| 38%: April 19 15 43%, 
*4 5% 453 488 se =a Ss 7% 5 400' Seagrave Corp.......... No par! 2igSept15| 553 Deci7!' 2ig lig 4% 
381g 383g] 38ig 39 3814 39 38 = 339 3814 3912] 19,300] Sears, Roebuck & Co....No par| 31 Aug 6) 51% Feb 5 121g +47 
13% 1% 2 24 Zig Dig) *3 214 2 2 1,600] Second Nat Investurs_.......- 1 llg Nov 44 Jan 26 1lg 1% 5 
*49 52 5lig 52 50 Sllz} 50 50 49 “ oe. ae eile aay 32 Jan 8) 52 Dec24 24 48 
eose once] ---- ---- ee ee ees ee ers See tSeneca Copper......... No par 1g Dec 24 2 Jan22 lg 1g 353 
714 73g 73g Tle 71g 75g Zig 8 7% 814] 20,900] Servel Inc._............----. 1 43, July 26) 9 Apr24 Big llg 71g 
Gig Og 9 94 9 9 9ig = Og 914 983] 4,300) Shattuck (F G)_........ No par Jan 2; 13%Mar 9 6 5% = 13% 
814 Big) *8_ 8l4 81, 83g 8l2 8le 85g 914} 3,200) Sharon Steel Hoop. ....--. No par 5ig Janill| 1314 Feb 23 4 lig 12 
434 47s 478 47 45 434 45g 434 5 5 1,700] Sharpe & Dohme... -- No par 4 July 26 7% Feb 5 4 2lg 85g 
451g 45l0| *44 453 *44 46 *443, 46 46 46 200 Conv preferred ser A_._.No par| 38% Jan 8) 49 May 3 30 Zi 417% 
*2014 2112} *20%4 21!e2 *2014 21lo] *2014 21lo] *2014 2119] ....__ Shell Transport & Trading...£2) 19 Nov22| 26lg Mar 14 19 lly 8631 
6 63g 614 6le2 614 63 64 6% 63g 6%41 7,800] Shell Union Oll__.__._.. No par 6 Oct18} I11!g Jan 27 6 Ble 115 
*67 6812) *67 68 *66 68 68 69 69 70 600] Conv preferred___...___.- 67 July 31| 89 Jan26|| 47 2812 61 
*101g 11 *10l2 105g 101g 1012} 10 1014 10% 1014 900} Silver ony & Coalition Mines_._5 8 June 4] 12! Febi6 53g 2g 10% 
9 914 9 9lg 9 Oly 83, = Qig 87g 9%) 6,900) Simmons Co............ 0 par 81g July 26) 241g Feb 5 81g 4%, 31 
1514 15l2] 153g 15% 15 153g} 15 1512] 15l2 16% 3} 6,600) Simms Petroleum __......... 10 7g July 26) 171g Nov 26 74 4% «§=6128 
*7 712 7 7 65 7 6 653 7 7 600 aa A fo RS eS es = 25 6 Oct 4) ILllg Apr25 6 3 97% 
*535g 595g) *535g 595g *5353 59 | *54 59 | *54 60 | ......| Preferred_............... 1 5ligNov 2) 681s Apr26j| 42 22 5712 
1714 1714] 17% 17%4 16 18 1714 18l2] 183% 197 200 Siose-Shett | mony & Iron_....100| 15 Jan 9) 2712 Feb17 12 7 35 
t *25 29 *25l2g 29 29 291g} 29 2933] 29 31 180 7% preferred ............ 00} 18!¢ Octll| 42 Apr23 15 844 42 
1844 184] 18 1814 18 181g} 18 1812} 18%, 1914) 5,200) Snider oy Corp....No pay 6% Jan 3) 1914 Dec10 3lg 5g 9% 
13 14 135g 14 13!2 14 131g 137g} 137g 1414) 47,400] Socony Vacuum Oil Co Inc._...15| 121gJuly 26) 19% Feb 5 91g 6 17 
*108 1087g/*108 1087 10712 108 107!2 10712|*10612 110 600} Solvay Am Invt Tr pref....100} 86 Jan 6) 10812 Dec 19 76 58 92 
20%, 21i2! 21 2i1le 20 2133} 20%, 2053 21 2112! 8,700] So Porto Rico Sugar-__..- No par| 20 Dec26; 39% Feb 5j| 23% 15% 48 
*127 136 |*127 136 *127 136 |*127 136 |*127 136 | ...... Preferred................ 100} 115 Jan 16} 187 July 23); 112 112 132 
107g 11 10%, 11 103, 107g} 10l2 11 105g 111g] 10,000) Southern Calif Edison... -..-. 25| 10igSept 15) 221g Feb 7 101g 141g 28 
*5lo 97g) *5lg 97% *51g 97%) *5lg 97g] *5lg 97%) -....- Southern Dairies class A..No par 5i2gSept 24) 1 Oct 29 5lg 35g 201g 
*llo Alig] *1lg 414 *llig 4l4 Ilg Llp] *18, 414 20 Cc ain: itis ereelendh neon ees No par llg Dec 20 314 Nov 16 2 1g 7% 
173g 17%} 1714 1712 17 177g} 17 1734] 17%, 1812) 23,200] Southern Pacific Co_....... 100| 14% Aug 6) 33% Feb 5 147, llig 38% 
15 15le] 145g 1553 143, 1553] 1412 15 15 15%) 15,300] Southern Railway_.......-- 100} 11llg Aug 6) 3612 Feb 5)| I1ls 4lg 36 
1814 1812] 18!g 19% 17% 19 175g 1814] 177, 1914] 7,000) Preferred................ 100} 14 July26) 4114 Apr26|| 14 5% ©6049 
*33 3644) *33 3634 *33 3624] *3314 3634) *3314 3634) _...-- Mobile & Ohio stk tr ctfs _.100} 31!2Nov20| 47% Apr 20 28 8 4014 
*57g 7 *6 7 *57g 6 le 5% 6 *514 7 200] Spalding (A G) & Bros...No par 6 Oct 2} 13 Apr2i 5 4 117 
*45 52 *45 52 *45 52 *45 52 *45 Ge t suvuce lst preferred___.......-. 1 30% Janll| 74 Apr2i 30% 25g 61 
chAe ideet beak <new eons send ike cope] abe sen0E.- sense Spang t & Co Inc.. No par 7 Jan22| 15%, Apr23 7 4ig 15lg 
*60 64 64 64 *60 64 *60 64 *60 64 10 I 30 Jan23| 66 Nov26 20 1712 50 
5l4 Bly 5 54 Sig 54 5g Sig 5ig 584} 3,900 Spare Withington____.. No par 27, Sept 14 8 Feb21 27 % % 
37, O5 *4 5 *4 5 *414 Ale 5 5 100} Spear & Co_..........-- No par 2 Jan 733 Apr 18 llg 1g 5le 
*63 70 *63 70 Stock *63 70 63 63 *64 70 10 ees 100; 39 Apri10| 64l2 Dec 21 3012 20 42 
325g 3253) *325g 33 325g 33 3212 331g] *3314 34 600} Spencer Kellogg & Sons ..No par| 15% Jan 5) 3313 Dec 27 12% 7ig «22 
914 93) 29 914] Exchange 91g 9 9 93 9%g 912} 10,100) Sperry Corp (The) v t c.__.-..- 1 65g Jan 5) 11%; Apr 2 35g Zig 712 
*11llg 117g] *117g 12!4 *11% 13 117g 117g] *115g 125 100| Spicer Mtg Co_......-.- No par 6 July'¥} 13 Feb 7 6 5 16 
4012 41 *37 40 Closed *375g 407%] *37 4012} 40l2 40le 210} Conv preferred A_.... No par| 21% Jan 2) 414 Dec18 18 11% 32!2 
6634 6634) 67 67 6734 6812] 681g 70 70!\2 7514] 7,700) Splegel-May-Stern Co...No par} 19 Jan 4) 7514 Dec 28 7% 1 21'2 
18 184g; 18 18!gi\Christmas| 17% 18! 1712 18 177g 185g) 39,000) Standard Brands... .-.-. No par 714 July 26) 25% Feb 1 17% 13% 3753 
#12514 12614) 12612 12612 *12514 12614]*12514 12612] *12514412612 10 PR A cientiemsaece No par| 121% Jan 3} 127 Sept 4/| 120 120 124 
35g «35g! = *35g 3% Day 35g 35g 31g 35g * ..- 35g! 1,200] Stand Comm Tobacco...No par 3 Oct 29 8 Marl3 3 1 9 
4lg 4lg 4g 4p 37g 44 33, 414] GM we 43g) 7,600 Stentene Gas & El Co_..No par 35g Dec21] 17 Feb 5 Sig 22g 
5 Sig} 5g Bg 47% 54) 5 533) 8 OF 512} 4,700 NE ndadmawescns No par| 453 Dec 21 17 Feb 6 55g 63, 257% 
12 12 *10%, 12 [lig 11% 10%, 11lg li.-~-1ll4] 2,300 Hy cum prior pref...... No par| 10% Dec 27 Feb 6 15 15 61 
141g 1410] *13lg 14le *13lo 14 1314 137g) 14 “9i141g/ 1,800 $7 cum prior pref._.... No par| 1314 Dec 27 389 Apr 24 16 16 66 
*] lx} 1 13g lig ll 1 1 llg 119} 2,000] Stand Investing Corp_...No par % Jan13| 1% Jan 5& % Ig 2% 
11014 11014} 11012 111 ai2 6343 111 111 |*130%4 111 700| Standard Oi] Export pref....100} 9613 Jan 2) 114 Dec 3 9412 921g 102% 
29%, 303g) 295g 297, 2914 2934) 287g 263, 914 31 36,900) Standard Oil of Calif___.. opar| 2614 Oct 4) 427% Jan 30 261g 191g 45 
247g 25 241o 247, 24%, 2453) 2414 2453) 2412 251g) 23,200) Standard Oil of Indiana-.-.-_-_.- 25 231s Oct 26) 2714 Aug 30 234 timo” waue 
*30 311g} *30 31lg 3llg 3114} *30 35 *301, 340 200; Standard Oil of Kansas-_-..._. 10 Dec 7} 41 Apr2i 19 12% 39%, 
42 4210] 41lo 4214 415g 42 415g 42 4153243 | 32,500| Standard Ol! of New Jersey...25| 3914 Oct27| 50!g Feb17|| 33! 22% 4712 
*13lg 13%) 13 13 *12lo 14 13 134g} ly. 1312 700| Starrett Co (The) L 8....No par 6 Janl16| 153, Nov 26 6 4 111g 
5814 585s) 581g 5812 58 5853! 577%, 5833) 581g 58%) 4,300) Sterling Products Inc_.... _.. 4714 Jan 4| 6612July 30 45%, 45% 60% 
1% 17, *134 17g 1% 1% 1% 1% 1% 2 1,500} Sterling Securities cl A...No par 11g Nov 16 3 Feb 6 1 53 37, 
*43, 514) *478 Sig *47, 5g 47%, 47 47, 47 600 PRE. cncconsscnsen No par 3 Jan 3 7 Feb 6 253 ll, 7% 
*377g 381g] *377g 3814 *377g 3813] *37%g 2814] *377g 39 | ---.-- Convertible preferred. -_-_-_- 50| 30 Jani2| 381g Dec20,| 28g 20 3614 
8 8lg 81g 84 814 Ble 814 84 8lg 9 4,200| Stewart-Warner___......---.-- 5 412 July 26] 1053 Feb 21 Als 2lg Alle 
43g 4lo 414 43%, 4 43, 37%, «64 4 414) 11,300) Stone & Webster_._..-.- No par 37g Dec 27| 1314 Feb 6 4% 51g 19% 
17g 2 17g 2 17, 2 17g 2 1% 2 26,300 a Corp(The)..No par 17g Nov 14 914 Feb 21 1% llg 83g 
117g 1212} 11 12 *121g 12%) 12 121g} 1312:14 - }&4z»- eee 10 Sept24| 47 Feb19 10 9 381g 
64 64 6414 645 *65 66 651g 66 66%4 . 67 1,100} Sun oll ot. ad: eae No par| 65lig Jan 2} 7414Nov21|| 42 35 59 
115 1152} 116 116 116 116 |*116 117 |*115 117 | iia. REBAR SEY 100 Jani17| 118 Nov 2)| 96 89 103 
*14 1434; 14 14 *12 15 1214 14 l4je 15 1,100) Superheater Co (The)....No par| l1llgJuly 27| 25% Feb 5 1l!e 71g «27 
15g 15g Iln 15g llg = Ila lig 11g} 5g : 153} 2,800] Superior Ofl.......-......... 1 14 July 26 3 Feb 1 14 % 4le 
*7% «7%) 8 8 77g 7%| 753 7%| 98%. Stef 900] Supertor Steel_......--..-- 100] 45, July 26, 15% Febi9|| 453 | 2 223% 
*41p 47 47, 47g 47, 5 *4lo 5 Blo « 5 400| Sweets Co of Amer (The) -_-_~- 50 31g July 27 5% Jan 26 3ig 1 10 
#5g 34 *5g 34 34 34 *5g 7g os 200| Symington Co.......... 0 par 3g July 24 212 Feb 19 3g lg 3 
*21, 3 24 Ql, 1%, 1% liz 17 SEF0E 16s! 1,900) Giese A... nciccwcccce No par 11g July 27 5%, Feb 23 llg \ 54 
*8io 9 *8lo 9 83, 83%) *8ln 8% 83, 49 500| Telautograph hae aa lie ae 5 7igSept 14) 15'4 Feb 1 71g Big 163g 
dlp Ale 414, 4l» 444 4 43, 43 43, 473) 1,400) Tennessee Corp_____-_- die aall 3ig July 26) 6% Feb19 31g 13g 74 
197, 2014] 197% 2012 197g 2012! 195, 2012} 20 20%] 24,000) Texas Corp (The) ites w-----25| 1953 Dec27| 29%g3 Feb 5|| 184 10% 30! 
317g 3233] 3214 33 3212 33 3214 3234] 321g 335s) 12,200) Texas Guif Sulphur--_--- No par| 30 July 26) 4314 Feb 6)| 22% | 15g 4514 
#3 Zig) 3lg Big 3 31g} 2% 31g] 3g ° 31g) 5,600) Texus Pacific Coal & Otl_--.-_- 10} 2igJuly 27; 612 Apr 4 212 lt 6 lg 
814 814 8%g Ble 83g 8lo] 83 853 815 ~ 9 6,100} Texas Pacific Land Trust----_- 1 6% Jan 6| 12 Apr 2 6 Big 111g 
| *19%, 2010} 20 20 20 20 2012 2012 Q1lg * 21% 600} Texas & Pacific Ry Co._.... 100} 131gJuly27| 43% Feb 1 131, 15 43 
*157%, 16 15%, 15% 157g 157g] *1514 1534) *15 15%, - uly 2 18 Nov 26 Sy 5 22l, 
*51lg 52 5lizg 5lle *51%g 52 51%, 5184] 515g 515g 39 Jan15) 52!g Decl19 385g 275, 44 
*612 7lo] *63, 7 *6lo 634 “| 7 7 7 4 Aug 7| 121g Feb 16 4 2% 12!2 
*61 72 *61 72 *6llg 72 *6l1llg 63 *63 865 50 Jan10} 83 Apr30 45 33 70 
#414 4%, 4 4 7g 4 4 4 4 4g 2igNov 3 91g Feb 19 212 1 1013 
43%, 4% *414 55g 4in =41e| a45g *4lo 5le 4 July 26 8144 Jan 12 4 4lg 12g 
*2014 2112] 21% 2212 221g 221g) 22 22 *20lo 21% 131g Jan 2) 2212 Dec 24 13 10 21% 
*5\4 6 *5\4 6 *514 6 *514 6 OG, 612 25| 4% Aug15| 11 Feb 5 47% 6 1513 
16 1614] 1614 1614 1614 1612} 16% 171g] *e@+18 | 10,100] Thompson Products Inc.. Nopar| 10 July 26) 20% Feb16|| 10 53g 2014 
Qe le Zip Dg 23, le 24 #2 24 214] 3,700) Thompson-Starrett Co_..No par 1% July 26 51g Jan 29 1% Ig 91g 
*17l2 20 18 18 *17i2 22 *17l2 22 *17%, 22 100 $3.50 cum pref_...... No par| 17 Nov 3) 2412 Jan 30 17 12 30 
85g 8% 85g 8% 83, Qle 8% 94 9 * Qle! 15,000! Tidewater Assoc Oil. .... No par 8 Oct24; 14% Apr 23 7% 3ig 11% 
84 84lp| *8312 84 84 85 847, 857, 86 - 86 1,000} Preferred........- .------100| 641g Jan 4) 86 Nov30}| 44 231g 65% 
*2612 32 | *2612 32 *2612 32 | *2612 32 | *2612 32 | .-..-- Tide Water Oll.......... No par} 24 Decl3) 40 Apr27 18 94 26 
#993, 100 993g 993, 993g 993) 9914 9914] *9¥14 100 900] PROG. ccccccccewcesen 1 80 Janil{ 100!g Dec19}| 62 45 80 
' 6 61g) 573 6 6 6 81g Apr 24 3 lig 8g 
32 3214; 31%, 32 3214 3212 41 Feb 5 21 13%, 35l2 
Ble 553) Sle sB8g 53g 5g 81g Feb 5|| 5ig 25g 9% 
%6lo 671 612 612 612 612 1312 Feb 17 4l2 2% «61712 
Big 35g] «312 Bg 31g B53 6% Feb 3 3lg 2% 88% 
*68 72 *70 72 70 70 78 Apr20 51. 41 275 
#3912 40 397, 40 40 406 4212 Nov 28|| 25% | 20!g 38% 
5 5 *47g 5 47 47 512 Dec 1 112 1g 54 
4 45g 453 45g 478 Truscon Steel 0 953 Feb 19 333 2 12% 
*2%, 3 *2%, 3 *27, 3 3 3 *3 3le2 400} Twin City Rapid Trans... No par 1% Jan 10 81, Apr 24 % % 4% 
*15%, 18 1512 16 *16 18 | *161g 17%|) 18 18 40| Preferred........-.--.--. 6 Jani12| 39 Apr24 41g 412 15 
*1lp 1%) *153 2 15g 15g) *1% 0S 2 *13, 2 100} Ulen & Co............. -No par 1 July 23 4 Jan165 1 614 
57 57 57 57 5714 5714] 568, 5712] *5714 577% 700| Under Elliott Fisher Co ..No par| 36 Jan 587% Dec 5|| 222 914 391g 
#12514 127 |*12514 127 *12514 127 |*12514 127 | 127 127 ,. i ees Sa 100} 102 Jan 22) 128% Nov 2/| 95 76 86105 
#4419 465] *4412 4653 *4419 4653] 4412 4412] *441g 465, 100| Union Bag & Pap Corp...No par| 3914 July 26) 607% Feb 23|| 31l2 5l2 60. 
4514 46 45%, 465, 4614 467| 4553 46%) 46 47 | 22,800] Union Carbide & Carb...No par| 35%May 14) 60% Jan19|| 342 19% 51% 
151g 1533) 15 15% 151g 15%) 15 15%) 15% 1553] 7,200) Union Oil California......... 25) 1112 Oct 4) 2012 Feb 5)| 1lilz Big 23% 
* Bid and asked prices, no sales on this day. % Companies reported in receivership. a Optional sale. ¢Cashsale. s Sold 7 days. z Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK 8TOCK On Basts of 100-share Lots ||Nov.30| Year 1933 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 1934 
Dec. 22 Dec. 24 Dec. 25 Dec. 26 Dee. 27 Dec. 28 Week Low 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 
107 107 | 10514 10612 10414 106 | 10414 105 | 105 105!2} 5,700 
*84%, 85lo| *847% 85le 851g 8512] 8514 85%| 85 85 800 
24% 25 25 25% 25 25% | 251g 25%] 251g 251g] 3,800 
131g 1353] 1314 145, 1414 147%] 1414 15%g} 15 151g] 44,600 ' 
5i4 55g} lg 5 5lo 5%| 55, 61g) 5% 614] 20,900] United Air Lines Transp vtc..5| 314Sept14) 6i2Sept 5 Du 5 case ule 
*8 9 *8 9 8% 8%| 9g 9 | *10 11'g 200] United American Bosch..No por| 8 July 24) 17 Feb 6 7 3 174 
247, 247%| 24% 25% 247%, 24%| 25 25%) 25 2 2,700] United Biscuit..........No par| 21\4Sept 19} 29%, Apr26|| 19 131g 2753 
116!2 117 |*11612 11712 #11612 117 |*11612 11712] 11712 11712 40| Preferred................l 107 Jan 9| 120 June 30}; 104% | 92 111 
4753 4812] 4814 48%, 481, 4812] 48 48%| 49 501s] 6,500] United Carbon.........No par| 35 Jan 4) 50% Dec 20% | 10% rt 
Zig 25g} 2p Dg 2ig 2le| Qig Qin} 23 2%| 76,900) United Corp..........-.No par| 21g Dec26| 8%, Feb 7 2% si 14s 
2314 241g) 231, 23% 2114 22%] 2114 23%; 23 2312] 12,500]  Preferred..... ~-------No par| 2114 Dec 26 Feb 221g ame 407 
123, 127%| 1219 12% 124g 125) 12!4 1212] 1212 1314] 6,400] United Drug Inc............- 9% Jan 8| 1814 Apr28 61g 61g 13 
61g 653) *7 ~ 7 7 7 7 7% 8 1,500] United Dyewood Corp.......10| 3% Jan 2) 107, Apr 26 2% nL | 
*80 85 | *80 85 *80 90 | *80 87 | *80 87 | ------ Raila denies wateciuiian 100} 59% Mar 9| 75% Novi10j| 50 28% 70 
*5lo 5%) 5lg 5%, 553 6 5% «= «6 6 61g] 2,700) United Electric Coal.....No par| 3% Jan10| 714 Nov 13 3 1 87%, 
727g 73 7 7212 73 71% 73 73\e 7434) 5,100) United Fruit.......... o par| 59 Jan 5| 77 Apr2ij| 4912 | 23% 68 
115g 121g} 11% 12 1l!zg 12 1llz 121g] 11% 1212| 31,300] United Gas Improve.....No par| 11l!2 Dec 26| 201s Feb 6|| 115s 13% 25 
90 690 8912 8912 *8514 9014] *8514 8912] *851g 88 300] Preferred__..........- No par| 86 Jan 8| 99% July 18/; 82!2 | 8212 100 
*2lg  2lo} *2lg 2ile *2ig 2i2} *2ig le 21g 21g 100| tUnited Paperboard........ 1 15g Nov 1 353 Feb 19 1 1g 5lg 
*5lg 5lgl =5lg Slag 5 53g 5 5% Sig 5% 400! United Piece Dye Wks_-.No par’ 4 July 26! 13% Feb 20 4 3ig 21% 
3514 3514] 3312 33% *34 38 | *345, 3814] *3514 3814 90] 644% preferred_......_.- 00} 30 Nov28} 68 Feb2i/| 30 35 85 
7 74 6% «#7 6% #837 65374 7 7i2| 10,100] United Stores class A....No par 21g July 26; 814 Dec 18 2ig % 7% 
*72 «76 "= *7114, 73 714 73 | *60 8 73 300| Preferred clase A__..-- No par| 54 Augil5| 76 Decl8}} 4912] 45 66 
5614 5614) 56l2 5714 57 5714) 575, 57%) 577 587s) 1,700) Universal Leaf Tobacco ..No par 40% Feb 26| 63 Nov26/| 37 211g 5 lle 
*134 137 |*134 137 #134 137 | 135 135 |*135 138 15. Fe bapateasnnctione 100} 11212 Jan 9] 140 Dec 5}| 108% 96 12013 
*36 «6389 «|: *360— 39 *36 39 | *36 39 | *36 39 | ....-- Universal Pictures lst pfd_..100) 16% Jan 8] 4612 April 15 10 35 
*1l4 Ile lly 1% 1g lg] *13g Sg] #13g lg 700] Universal Pipe & Rad_........ 1 % July 27| 3 Feb16 7g 1g Ba 
*12!g 13lo} 12 12 #1014, 12 | *10% 12 ll 12 Re rereepe 100 44 Jan 3) 24 Apr25 44 4 181 
191g 1914] 191g 1912 1914 1912} 191g 1912] 21912 2014] 5,900 U 5 Pipe & Foundry de ntvenlainies 20| 15!gJuly 26) 33 Feb 7|| 12 61g 22g 
*18%, 191s] *18% 1914 1914 1914] *191g 1919] *19 1953 200 poet EP EIR No par| 161g Jani11} 195, Feb 23}| 13% 12% 19 
*1ig 22} *1lg  2iz 214 2%) = 21g 22] *1lg 2 500) U 8 Distrib Corp.......- No par| lig Jan 5| 4 Jan3l 1 1 6 
#63, 12 7 «613 *~8 «612 73, 812) 812 9 ' e ,  e=teenonne 100} 4 Nov 3} 14 Nov30 4 4 30 
#1, lp *l4 5g *l4 f *1 *1 . eee United — Express_..--- 100 lgNov 5 1% Apr 19) \ 43 2g 
*135g 15 1312 1312 1314 1314] 1314 1314] *135g 15%, 600) U 8 Freight........... No par| 11 July 26) 27!2 Feb 5jj 11 7 2953 
714 74l Zig 7g 7 74] 65g (634 7 714] 1,200] U 8 & Foreign Secur.__-- No par Oct 154 Feb 5 6 Big «17% 
*72lg 76 | *721g 76 *721g 76 | *72ig 75l2| *721g 7512] ------ ferred__........- --No par| 63% Jan 5| 78 Feb26}| 60 361g 84 
48%, 48%) 49 4912 491, 50 483, 4912| 50 50 2,200] U 8 Gypaum___......---.2 8. 20) 34\4June 5114 Nov 28}| 3414 18 531g 
*142  ....|*144 145 *144 145 | 145 145 | 146 146 60| 7% preferred__..........100] 1156 Jan10} 146 Dec 28)| 110 101% 121 
Big Ble 53g 54 *5io 6 5ig Bla} = *51 6 500] U 8 Hoff Mach Corp...---.. -5 Jan 101g Apr 24 3lg 13g 11% 
4314 4314] 4212 4314 43 44 42% 4312) 445g 4514] 3,400) U 8 Industrial Alcohol_..No par| 32 Sept17| 64% Feb 9|| 32 131g 94 
*5lg 6 5, 6 *5, «6 5%| 55g 6 1,300] U 8 Leather vtc.......No par| 6igJuly 26] 117, Jan 24 5lg 2% «17% 
9% 10 9% 10 10 1012} 1012 10%) 11 11 2,500} Class A Vv @o_........ No par| 7 Oct 19% Feb 1 7 41g 27% 
*48l2 59 | *48l2 59 *50le *52 59 |. *52 SS E.ssessa Prior preferred v ¢ o_...... 100] 45 Sept24; 80 Jan30 45 80 78% 
6 6 6ig 6 lg 614 63g 63g 6% 63g 67s] 4,200] U 8 Realty & Impt._...No par| 4 July 26) 12% Feb 2/| » 4 Zig 145 
161g 161g] 157, 16% 16 16ig] 15%, 16%] 15%, 16%] 10,500] U 8 ro pe aiemucack --No par| 11 July 26) 24 Apr2li; 10% 2% «225 
4010} 39%, 41 3914 4114) 3912 40 4012 41%,) 8,600] Ist preterred_.._...__ --.-100 Jan 6114 Apr 20}} 17! 5lg 431g 
122 12314] 12212 12312 12134 1251g] 1214, 12312]7120!2 1225s] 13,200] U 8 eonsiting 1 Ref & Min....- 9653 Jan 13) 141 July 19|| 53% 1312 10512 
*6414 66 641, 65 64 64 64 64 | 263% 63% 50 bho oe wiricevapian 50| 641g Jan 13} 6512 Oct 1/|/ Sll2 | 3912 58g 
361g 371g] 3614 37 3612 373g] 3614 3673] 371g 383g] 52,800] U 8 Steel Corp__....--..._. 100} 29%gSept 17| 659% Feb19|| 29%, | 23% 67% 
Bllg 81%] 81%, 82 817g 8273) 82 827%] 84 8514 ,000 | REIT ST 100} 67%4Sept 17} 9912 Jam 5|| 67% 5 105 
11512 11512|/*115 11712 *115 11712)/*115 11712] 11512 115le 300] U 8 Tobacco....._..-.- No par Jan 5) 140 Nov30}]| 81% 59 = 109% 
*135 150 |*135 150 *135 150 |*135 150 |*135 150 | -_-_-- Preserved Sethe i nabecelind 1 126 Jan10| 150 Nov 2|| 12453 | 12453 130! 
*4714 5934) *4714 59% *4714 5934) *4714 5934] *4714 59%) _.-__- Utah Copper........-...... 10] 4812 Dec 6| 67 Apr26|| 514 | 35 837 
eo ah Si1s@21 i 3) Laan oe —| tien Ame «| fs 8 
8 8 ,700| Vadsco Sales__........- 0 par uly 3 Jan 4 
#1912 231g] *1912 2312 #1915 2319] *1912 231g] *1912 2310] _._..._| Preferred..........-...-- 1 1914 Aug 28] 22i2June27|| 19%, 151g 24 
18 181g) 1814 184 184g 1812] 1812 1812] 18% 19%,| 2,400] Vanadium Corp of Am_..No par| 14 July 26) 31% Feb19/]| 14 753 «36 
1112 111g} 121g 121g} Stock 12 12 | *1112 12 11% 11% 400] Van Raalte Co Inc__...._...-_- 5} 41g Jan 2) 1212 Dec 13 3% 15g 103 
*89 92 | *89 92 *89 92 90 90 |*90 93 a, & fh eee ----100| 25444 Mar 1} 98 Feb 5j| 28 2012 651g 
*32l2 33%] 331g 331g] Exchange | 33 33 330 33 331g 3314] 1,300] Vick Chemical Inc__........-- 5] 2453 Jan 4) 36% July 20)| 23', 231g = 31l2g 
314 Ble] #314 85g 3% «= 33g} 3S 31g 31g] = 38g B12] —«:1,600] Virginia-Carolina Chem -.No par 1% July 23} 5% Jan 23 17% 5g 75g 
*19 1944; 1912 1912} Closed 19 1914] *18%, 201g] *19 2014 5 6% preferred_._........ ‘ae 10 July 26} 26 Feb 5 10 33g «226 
*78 82 |*78 82 “78 #483 1°78 «+%s2)°*78 82 | ....-. 7% preferred............ 569% Jan 8| 84 Augl7|| 57% | 35% 637% 
*71lo 7314] 7lle 7112|Christmas| *71!2 7314] 70 72 | *70l2 73 220) Virginia El & Pow $6 pf ..Nopar| 65 Jan 2) 80 July 31|} 60 60 85 
*4lg Glo} *4lg Sle *41g Ble 4 4ig) *41g 68% 150} Virginia Iron Coal & Coke_..100 353 July 31 9 Feb 23 3le 2ig 15 
*1553 40 | *155g 40 Day *155g 40 | *155g 40 | *1555 40 | -____- BiG Ge ci MasaWancnawe 001 161g Dec20| 27 Feb23j} 20 30 40 
775g 775g) 755g 77 *76l2 78 757g 7612] *7814 81 60] Vulean Detinning........-- 100} 52 Jan 4) 82 Decllj| 36 12% 67 
*112 120 | 111 112 *105 120 |*105 120 |*105 120 20 «dds SR 100} 95 Jan20} 112 Dec 7}| 95 57 = 102 
14g 13g) #132 *llp 1% 13g 13] *iIlg 2 , »s | anaes 100 12g Dec 22 4%, Jan 30 1% lig 712 
21g lp 2i2 3 *2lp 3 2lp = Qe 2g 212) 1,400 Preferred A... ._..._.-. 100 2s July 26 853 Apr 26 2l4 lig 97% 
*1%, 24 1%, 1% #13, 4 «=214] *13, = 2Iy 1% 1% 140 erred B_..__. ncaa 100 lly Nov 3 612 Mar 14 1% 1 6 
*6 61g 6 57g Big 53, Big 6ig 614] 1,200] Waldorf System___....-- No par 4 Oct 24 87%, Feb 20 4 5ig 12 
*283, 2914] 287, 287%, 29 2914) 28% 29 287, 287g! 1,000] Walgreen Co_.......--.. No par| 2214 Feb 26 2914 June 18] 6) seen: eee 
116 116 |*115 116 116 116 | 116 116 |*116 11612 150} 644% preferred._-..-..-- 841g Jan 4] 11653 Dec 81 75 9012 
*2lg 27% 25g 27g 25g 234 21g 25g 23, 234] 2,600) Walworth Co__........ Ne par 214 July 27 6%3 Feb 1 24 1 8%, 
*6 714] *6 74 *6 74] *6 7 *6 re eet ae Ward Baking class A_...No par| 6& Aug 6] 12 Feb 5 5 21g 20 
*15g 1%) *15g 1% lig 15g lip Ile 13, 1% on Gee a ‘0 par 1144 July 27 35s Feb 5 14 5g 55s 
*30l2 32 | *30l2. 32 *30l2 32 | *3012 3134] *30!2 3134] ..___- ae 24 Sept18} 36 Jan24jj 24 lig 447% 
44 44 4ig Aly 4 414 4 41g 4'g 43s] 18,500] Warner Bros Pictures__.._-.--- 5 2% July 26 814 Feb 5 2% 1 91g 
*19 22 21 = 21le *20l2 2112] 2012 2012] 21 21 150] $3.85 conv pref__...-- No par| 15 Nov23| 31% Apr24i| 12 4144 241 
1 1 1 1 1 lig 1 1 lig lig} 2,200) Warner Quinlan_......- No par 1 Nov 30 37, Feb 16 1 5g 4%, 
35g 37g 3% = lg 378 33, 3% 37g 41g] 3,500] Warren Brog__.___..... No par 314 Dec 14] 1353 Jan 24 54 2ig 22%, 
814 Bl4 9 934 *9 10 *83, 10 10 10 500| Convertible pref... No par 8 Dec20} 287g Apr 23}; 10 7ig 3 55a 
*233g 24 24 2414 *24 2412} 2414 2410} 24 2412} 1,500) Warren Fdy & Pipe_...-.. No par| i3igJuly 27} 31 Jan 1312 5 30 
a oe a? ap ia’ ° | Oe emi e iene le ls 
---- ---- ore ommenl ee ME an ug 
* 14) *1 14 *1 14} *1 ly 1 1 50| Wells Fargo & Co____.-.....-- 1 sant tay a 2% Jan 23 % Ig 3 
31% 32 32 = 8212 33 3312] 3312 3334] 337, 353g] 5,600] Wesson Ol] & Snowdrift _.No par| 15% Jan 353g Dec 28}]} 15 7 37 
72% 73 74 74 7312 73le] 73le 7312! 743g 743gf 1,000! Conv preferred.......No par ae Jan ; 74%, Dec 4|| 49 40 63 
321g 3212] 3214 33%, 32 335g] 315g 3212} 3214 333g] 11,300] Western Union Telegraph...100] 291gSept 15} 66% Feb 6|| 2912 | 17% 77% 
24 4 2312 237 233, 241g] 24 2410] 72412 261g] 7,100] Westingh’se Air Brake...No par| 15%July 26) 36 Feb 6|| 157%, 11% 3553 
33% 34 331g 347g 34%, 351g] 347, 36%] 3614 3712] 43,100] Westinghouse El & Mfg_--_-- 50} 27%July 26) 47% Feb 5|| 277% 193g 58% 
*8914 90 | *8914 90 90 9012} 9012 90le] *91 95 60] 1st preferreud_..........-- 50} 82 Aug 8| 95 July 11|} 77 6012 96 
*12 1233] 123 123, 121g 1234] 1219 1219] 133, 13%, 500| Weston Elec lastrum’t...No par 6 July 30} 15l2 Nov 26 5 Big 13% 
*283g 297%) *283g 2978 *283g 297g] *283g 2910] *283g 2910] ______ US ag No par| 16% Jan 5) 2912Nov28j} 15 10 2214 
*5212g 5412] *5212 541 *5212 54le} *5212 557g] *52lo 5434] _.____ West Penn Elec class A...Nopar| 4412 Jan 8} 70 Junel3/| 39% 30 73 
*59l2 6012] 581g 5814 58 5812] 58 581s] 5914 5914 90| Preferred__._..__ ES 100} 51% Jan 8} 80 July 13|| 47 37 77% 
*52 55 52 52 *52 55 52 52 52 «| 63 30| 6% preferred__.._..___.. 100} 45 Jan 3) z68lgJuly 19|| 401g | 3312 6912 
*107 108 | 106 107 *1061g 108 | 106 1061g/*10114 108 60| West Penn Power pref_..-- 100} 891g Jan 2] 1105sJune12|} 8812 | 881g 110% 
9512 96 | *9212 95 9412 9412] *921o 9412} 9514 9514 80| 6% preferred_____.._._-. 100| 78% Jan 10| 105 June29|| 78%} 80 101 
*21g 283 2 21g *2 233} 2 2 *2 214 300} West Dairy Prodcl A._...No par| 1% Oct29| 6% Jan 30 1% Zig 11% 
855 8%, Bs gs ais aa gis giz te nesuly 3 70 pep 30 Ps <” 16° 
2 "4 2 2 ig July 4 Fe 
*12 #15 | *12 15 *12 «16 19 94Sept 17} 23 Feb 20 Og 55g «1912 
“3% 8 | (2% (Bl *27g 314] 27g 7g 253July 27| 812 Mar 29 2g 1 91g 
64 6%) 6g Ble 61g 633) 6 Bg 453 Jan 5| 1712Mar 28 4 1% 16 
Qllg 21%) 213, 21% i 2 203g 21 14% Jan 12} 2714 Feb 8|| 12% 2013 
pa ihe pe oe “a os a ¥ 2413July 3| 29 Apr26 + 1 <e° ee 
0 24 Decl9} 36 June 27 
*15  15lo] 1512 15le Tbe 151s} 16 16 1ligSept 17} 29 Feb2i|| Il1le 7lg 35 
*38%3 40 | 41lg 41lg *40 411g] *411g 415s 34 Nov 9| 57 Feb26|| 34 15 67 
*15'4 1612} *1514 1612 *1544 16 | *15\4 157% 15 July 26| 2812 Feb19|| 15 14-2613 
*23  241p| *23 «= 241o 2412 2419] 231g 231g] *2314 241g 200} White Rk MinSprectf....Nopar| 21\4July 26| 3llg Apr19]| 21% 23 29 
site 2 *1i2 2 *llp 2 *llp 2 ORE “hy SES White Sewing Machine_..Ne par| 11g Jan 8| 37% Feb 6 11g 1g 4% 
4 8 5 68 Sig 61 % 8 | %Sig Gly] ....-- Conv preferred......- Neo par} 6& July 25) 11% Apr20j; 4 lig 1012 
2lg Zig] *2ig 24 21g 2igh 2 2 *2ig 2g 900] Wilcox Oil & Gas_.....---_._. 2 Deci0| 5% Apr 5 21g 2 5lg 
+ sn ft *34 34l2] 34 34 | *33% 34 100 Wileox-Rich Corp élass A V6 par| 27ig Jan 17} 341g Dec20|| 22% | 15 27% 
573 «6 lg 5%, 66 6 61g 6 614 61g 612} 4,100 Wisea & Co Ine ed. No par 4% Jan 8 Apr 11 3ig % «6 
275g 2734) 271g 273% 2714 2714] 274 28 281g 29 itn an 4... No par| 12% Jan 9| 32% Dec13j]} 11% 4 22 
oe. 96 95 9584 947g 9473] 93 943s] 9419 961g] 1,800 = tehriaittontesmies> 100} 6&3 Jan 8| 105 Deci13|| 30 19 721g 
51% 524) 51% 524 51% 521g) Siig 52%) 52° 53%| 20,900) Woolworth (F W) Co.-..-.-. 10} 41% Jan 3) 55% Nov26/| 35 25lg 50% 
*17% 1812] *1712 1812 18 | 1712 18 | *5353 54 500] Worthington P & W..-....- 100] 13!gJuly 24] 31% Feb 5]| 13!2| 8 39% 
#3912 41 | 3912 3912 #3012 20%} 3912 40%] 42 42 126] Preferred A............- 100] 31igSept 14) 53 Jan24|| 3li2| 14 651 
*2812 3114) *29 = 3012 30 80 | 3014 30%) 31 31 700| _ Preferred Ba.7- ----100| 23% Aug 6} 42 Jan24|} 224 | 14 47 
-s 81S & 50 50 | 51 51 | 5ltg 52g] 140] Wright Aeronautical_....No par| 16% Jan 8| 75 Jan27|/ 12 6 24 
74%, 74%) *74 #875 *74le 75 75 75 1|*75 76 5v0] Wrigley (Wm) Jr el) -.We par| 654ig Janll| 75 Nov 7|| 47% | 3412 57% 
2014 2014) *2014 21 2014 2014; 20 2014] *1912 21 1,000} Yale & Towne Mfg Co-__...- 25} 14 Jan 5) 2212 Dec10}} 11% 7 23 
314 33g) 34 Ble 314 38g} Bg Bg 35s] 4,900] Yellow Truck & Coach cl B.--10 2% July 26, 714 Feb 19 2% 2g 7% 
*3912 40 40 40 41 41 | *40 42 | *40 42 110| Preferred_.._.........___ 28 Jan 47\2 Apr 26|| 25 18 42 
#1914 195g) 1953 19%, 19%, 1934) 19%, 20 201g 20%] 2,000) Young Spring & Wire...No as: 13 July 26) 22% Feb19j| 10s 31g 191g 
18 1812] 18% 1812 18 1812) 1814 187g] 185g 19%] 6,800 Youngstown Sheet & T...No par| 125sJuly 26) 33% Feb19}| 12% Tig 37S 
381g 3812] 40 40 *40lg 43 41lg 4119] *4219 437 600 preferred.........._. 100 Nov 7| 59% Feb17|| 34 25 61 
*l7g 2 2 2 *1% «2 lig 1%) 2 2 800 Zenteh Radio Corp. ..... No par| 112Dec27| 4% Feb 5 1lg lg «5 
*3% 4 3% «4 334 37%] = 33g. B84] «= 35g 41g] 4,600] Zonite Products "Gore sehen 1] 3%gJuly 26) 7% Feb 19 333 35g Bla 



































= ee ond ected metene, 20 cnles on thio day. 


~ Companies reported in receivership. 


a Optional sale. 
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On Jan. 1 1909 the Ezchange method of quoting bonds was changed and prices are now “and interest’’—except for income and defaulted bonds 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside or the 
weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
~ Week's July 1 p..-4 : July 1 
BONDS eS Range of 1933 to| Range BONDS 1933 to} Range 
STOCK EXCHANGE $ Friday's 3 Nov.30| Since N. Y. STOCK EXCHANGE & Nov. 30} Since 
‘Week Ended Dec. 28 —~./Bid &@ Asked 1934 Jan. 1 Week Ended Dec. 28 pao 4 & Asked 1934 Jan.1 
U. S$. Gevernment. Low High| No.\| Low |Low High Foreign Govt. & Munic. (cn Low Hitoh\ Ni Low |Low High 
First Liberty Loan—3 ¥ of '32-47..--|3 D/ 1031321032432] 273|| 99 1004s31041*s3 | Cuba ney ee | 5a of 1904...... *945g = OGlg/---- 68g 747% 9912 
Conv 4% of 1932-47 3D) _... — ____}....}] 100%%3]100%%s2 103s | ~=External 58 of 1914 ser A Salcewnl 1949 *30 93 |---|] 8317 | 93 Q5ig 
J D/1031632 1031832 ae 99253] 101%s3104'2 39 loan 4%s.......... 1949 *85lg  --..|--.-|| 6153 | 62% 89 
J Dj1022%32 102233 102 10216531029%93 fund 7. Tan 15 ....1953 77 7753) 15]) 61 617%, 84! 
A 0} 1032132 1032432 62 100**33/ 101 2493 1041%ss Public wks 5s June ----1945 223g «=2353) 50 19% 22%, 417% 
~=|1012732 1012%%2/ 462]| 102195 {1012723102 '%s3 marca 6 4s............ 1959 13% 14 21 10 101g 19% 
O} 1122632 113132 54}} 104 1%53/10421g3114%s3 | Czechoslovakia (Rep of) 8s.....- 1951 98 100 13 we 88 101 
O} 1021732 1024132] 277|| 972 97 2%q3 1042455 fund GF Ba covvcce 1952 981g 99 9 90 101 
D/ 1081632 1082732] 134]| 101 '%s9/1012"931092%ss | Denmark 20-year ext! 6a....... 1942 102 10253] 13 797%, 861g 103 
8} 1062132 106132, 106]} 992%23/100%ss 108%: gol B.. weave cues 1955 99 9934) 24 75 83% 997 
1943-1947/3 D} 1032232 103 232] 44)| 98%s | 982%23105%%s5 External g 4%s..Apr 15 ....1962 92 93 63|| 61 71 935g 
Treasury -Sept 15 1951-1955|M 8} 1001632 1002822] 275}]| 931%s3| 9318991021495 | Deutsche Bk Am part ctf 66 ....1932 
Treasury 38_......Dec 15 1946-1948|J DB) 1001%s2 1002732, 267|| 972%] 97%s3102%%s3] Stamped extd to Sept, 3 1906.......)es-s 54 542} 4}) 49 481g 7714 
Treasury 3%48_... June 15 1940-1943|3 D]i045s2 104!4:2| 503|| 98%%99| 98%499105%*ss | Dominican Rep Cust Ad 5s ....42 6512 657%} 6}) 40 43% 70 
Treasury 3%a.... Mar 15 1941-1943|M 8/1046. 104!%32] 415]] 84s | 982%g91052%s, lst ser 534s of 1926__...._.-_- 1940 584 584 6|| 36 360 67 
Treasury 34s8_... June 15 1946-1949/3 D/1011532 1012832] 311]| @42%s3| 95%%13103'%3,] 2d series sink fund 5s_--_--- 1940 a57% =a5734 5|| 36 371g 67 
ies a rmnaheoel 1949-1952|J D/101%2 10132] 855|| ____ 11015210123] Dresden (City) external 7s... ..1945 3314 344] 6] 27 3llg 58ls 
Aug 1 1941/F A/104752 104232] 613|| 972%ss| 9727s31051%s3 | E) Salvador (Republic) 88 A _.-.1948 ae a 481g 6512 
we ecescccsce 1944-1946} -- --/ 1021532 1022%s2] 353|] 992%4,3/ 992459104135] Certificates of deposit.........__- 561g 56 lg 1|| 35 38 5612 
ie tte 1964)M 8/10111321011%2} 971] 98 98  102%3;} Estonia (Republic of) 7a_.......1967 *82 871o|_._.]]} 4812 | 57% 89 

we secccsesconce conse 1949|M $| 991432 992232} 608]| 94*7s9| 9497231017s3| Finland (Republic) ext 6s... ..1945 10414 10414; 9]]| 69% | 79 105 

Home — Mtge Corp 4s. .... 1951/5 J} 10052 101132 | 601|| 94243] 94% 1019%,) External sinking fund 7s_____- 1950 10073 1011s} 27|| 77 861g 10214 
SO OND A. cccccccccscccsace 1952|M N/ 991532 992432] 558]] 94963] 04%s9 10173] External sink fund 6s_--_--- 1956 101lg 102 14|| 701g | 781g 10314 
20. poospesece 1949|F A} 961%32 962432}1297|| 922833] 92%%3 967199] External sink fund 5%s-_----- 1958 10014 1003s} 15|| 66% | 76 100% 
State & City—ZSee note Finnish Mun Loan 6s....-- 1954 10012 10012} 61) 67 77 «101 
External 6}4s serial B.....-.- 1954 10114 101% 2 6714 75lg 1014 
Foreign Govt & Municipals Prankiort (City of) sf 6¥%4s_-_-.- 1953 251g 27 | 23]] 20 20 «648 
Agric Mtge Bank s f vo ae 1947/7 Aj _... _...]....l] 18% | 18% 35 h Republic ext] 7%s.._._- 1941 185 185%] 23]| 126 164% 18812 
Feb 1 1005 subene on aes 3314 35 181g | 20 35 a Ta) Siesneeges 949 183 183 3|| 12712 | 160 189 
Sinking fund 6s A__ _._- sear is 1948\A eee 1533 15% 38 | German Government Interna- 

April 15 1938 coupon on........|---- 3412 35 3i| 27 27 «35 tional 35-yr 5 4s of 1930_.___- 1965 2714 2814) 258]] 232 | 23lg 63l2 
Akershus (Dept) ext 58........ 1963|M N} 90 91 3]| 64 661g 91 Reune ext] 7s... .... 1949 375g 39 66|| 31lg | Sli 8712 
Antioquia (Dept) coll 7¢ A_....- 1945|\J J) 10 1153) 15 7% Sig 17% & Communal Bks 

External s f 78 ser B......... 1945\J 101g 1llg} 12 6% 9 17 (Cons ‘heme Loan) 6%s..-..- 23 «7112 
External s f 7s ser C_.......- 1945) 3} 1153 1173) 6 712 9% 17 | Graz (Municipality) 88_.......- 57% 109 
External s f 78 ser D_.-...... 1945|J J 1012 115g 13 7% Big 174 Only unmatured coupons 0 62 86 
External s f 7s Ist ser........ 1957|A OQ} 10 1014, 3 633 77, 14%1Gr Brit & Ire (U K of) 5%s-_-.-- 115g 12413 
External sec s t 7s 2d ser_._--.- 1957|A O} 97 7g) 2 64 8 1 +4% tund loan £ opt 1960. ...- 109 120% 
External sec s f 78 3d ser... . 1957|A QO] 10 10 5 653 8 1453] Greek Government s ! ser 7s... -- 22. 38 
Antwerp (City) external 58. ---- 1958|J DB) 98 98%] 18]] 731g | 821g 102te] Sfsecured 6s__.....__....._- 18% 32 
Argentine Govt Pub Wks 68- .... 960}4 0} 9312 9414] 47]] 44 531g 943g | Haiti (Republic) s f 6s ser A__.-- 74lg 84lg 
Argentine 68 of June 1925...-..- 1959|3 D/ 9353 9412} 94/| 44 631g 95 | Hamburg (State) 6s_._....___- 201g 58: 
Extl s ft 68 of Oct 1925...._._- 1959|A ©} 9312 9412} 65]| 4453 | 53 947s | Heidelberg (German) ext! 7}48----’ 15 44 
External s f 60 series A__....-- 1957|M $| 9353 9433] 56|| 44 53 9412] Helsingfors (City) ext 6 %s_-__._- 72% 10112 
External 68 series B_.Dec -.--1958|J D| 935s; 941s| 40]| 4414 | 653% 95 | Hungarian Munic Loan 76 ....1 28% 4414 
Extl 6 f 68 of May 1926.....-_-. 960|\M Ni 9312 9410] 84|] 441 5353 9453 Only unmat coup a 25 
External s f 6s (State Ry). ---- 1960|M $| 9312 9433] 991] 44% | 631g 94% External sf 7s (coup)... .-.. 3053 45 
Extl 6s Sanitary Works... -..- 1961|F A, 93% 94 | 92] 641g) 52% 947s Only unmat’d coups attached - . - 254 30 
Ext! 6s pub wks May 1927 ....1961|M-N| 933, 941g] 17] 465 5253 947s | Hungarian Land M Inst 7s -.-.'6 3312 50's 
Public Works ext! 5}4s......- 1962|F A) 8912 90l4] 172] 4114 | 471g 9112] Sinking fund 7s ser B_____- 31 = 50g 
Argentine Treasury 58 £.......-. 1945|M $| 9812 981le 5 6912 80% 10114 | Hungary (King of) s f 7s Bllg 43 
Australia 30-yr 58..July 15 ....1955/J | J} 1013s 102 | 165] 7753 881g 1025 February coupon on..-..-. 391g 43 
External 58 of 1927. _Sept ....1957|M $| 101%3 102 | 52] 78 88 102% | Irish Free State ext] sf 58__.___- ; 108! 116 
External g 4349 of 1928__..._. 956\M N| 961, 967! 168 737, 83 9714 | Italy (Kingdom of) extl 7a..-.-.- 1951/3 DB) 90's 911s) 106 8514 8 102 
Austrian (Govt) s f 7s_-.......- 1943/3 D| 10112 101%} 28] 831g | 911g 1027 | Italian Cred Consortium 7s A -...’37|M 8] a93!2 a94!o} 28] 89% | 9314 100 
International loan s f 7s___.-.- 1957|\J J| 8733 8812] 34)| 4212 | 60 90 External sec s f 7s ser B___ _...194 8454 8712} 6) 82 8454 100 
Italian Public Utility extl 7s 7712 80 12|| 7212 | 76 93s 
Bavaria (Free State) 6 }4s..--.-_- 1945|F Al 291, 31 19|| 2614 2614 5912 | Japanese Govt 30-yr sf 6s 9412 9512} 49) 77 8414 9612 
Belgium 25-yr extl 648....----- 1949|M $| 102% 103 | 11/| 88ig| 95 105 Extl sinking fund 53s.. 8144 82 | 70\| 6612 | 7313 86 
External s f 68.............. 955|3 J} 101 10212} 30) 861g | 94 104 | Jugoslavia secured s fg 7s_.----- 38 38 9|| 221g | 23lg 4212 
External 30-year s f 7a.......- 1955|3 D} 1101g 111%) 34]) 92% 99 111% 78 with all unmat coup... _.1957|----| *24!s 35 |_...|| 155s 155g 27 
Stabilization loan 7a_-.--...- 1956|M WN) 10512 10643] 36|| 91 95% 106%] With Oct 1°35 & sub coups on.__.|----| *19%s ----|..--|| 18!2 | 131g 21 
Bergep (Norway) 5s..Oct 15 -._.1949/A ©} *941, 96 |--.-|| 671g | 68 9612 
External sinking’fund 58. ...-_. 1960|M $| 91 9lig’ 10]] 62% | 661g 92 | Leipzig (Germany) s f 7s....--- 1947|F Aj 3733 3733) || 29% | 30%, 65% 
Berlin (Germany) sf 6 4s_.....- 1950|A O} 27%; 28 8]| 22 22 62 | Lower Austria (Prov) 7%s_-_--- 1950\J BD) *65 ee eee 60 104 
External s f 6s._..June 15 -...1958)3 Dj 2612 2714] 18]] 2012 | 201g 4912 Only unmatured coups attach’d.._.|----| ---- ----|----|] 50 50 = 63 
Bogota (City) extlaf 8s._....... 1945|A O} 17%, 174 4i| 171g 171g 25 | Medellin {Colombta) ois ee win wees 954'J D 97g 1033) 26 8 B14 16% 
Bolivia (Republic of) extl 8s... _- 1947|M Ni 6 612] 105 553 6 11%] Mexican Irrig Asstng 4e_._._. [EE cco swsthicen 3 412 9% 
xternal secured 7s (fiat)... .- 958\J: 3 5l4 Sle] 25 41- 5lg 1012 | Mexico (US) ext! 58 ay i300 2. Eee Be sase. 3B. tices 4 6 71g 
External s f 7s (flat)..-......-. 969M 8S 5l4 55g} 38 433 5lg 1012} Assenting 56 of 1 912g 953) 40 4 61g 13 
Brazil (U 8 of)external 8s_...._- 9411/3 Dj 39 40 49]| 217 22% 41% Assenting 58 large... *5lo 612) ___. 5lg 7, 
External s f 6 4s of 1926... -.- 1957|A O} 3133 3233) 93]| 193g | 201, 37 Assenting 58 small... Gia. .wamevanan 6g 61g 10 
External s f 6 }4s of 1927... _- 1957|A ©} 3112 321g) 44/] 191g | 2014 36%| 48 of 1904 *2% = 612)... 453 453 7l2 
eo |S |, Ree 952/35 D) 31 321g) 66 1853 201g 3814 Assenting 48 of 1904 612 612 5 3 43 9 
Bremen (State of) extl 7s... _... 35|M S$} 3312 36 10}} 29 20 631, Assenting 4s of 1910 large_.._.._- |---- 54 534 3 4 6 O14 
Brisbane (City) s f 5s......_..- 1957,M S| 95 9573! 28)| 68 734 96 Assenting 4s of 1910 small_...-...'---- 5l2 57g! 12 4 4% 94 
Sinking fund gold Se_--.____- 1958\F Al 95 9553’ 33]| 68lg | 73 9614] §Treas 6s of '13 assent(large)’ 5 3} *5% = 95g ----|]) BM | Big 1188 
_-,. . li =e 1950|\3 Dj} 100g 10112 16j| 75 83 10112 ME oe i ee eee 5% 5% 111g 
Budapest (City) extl s f 6s___.-_- 1962'3 Dj} *31 35 ‘\..._|| 20% Bllg 4612] Milan (City, Italy) extl 6s - O} 2805s 813g 24]| 74 79 «= 91% 
June 1 1935 coupon on____________ ence] 31% 31%) 2h) 24 24 «31% (B es. 8] 195g 19%) 19); 17 17-24 
Buenos Aires (City) Oe B2 ....1955|J 3} 8812 9012] 13]] 40% | 4¢6ig 91 September coupon off__.....---|---- 19% 1934) 2] 191g | 18l2 23 
External s f 6s ser C-2____..__ 1960)|A O} 8312 83le 5il 36 47 83%, Ext sec 6 4s series A_____ $| 1912 197%) 31 17 17 2412 
External s f 6s ser C3 ies ede 960)A O| 8314 8314 1]] 36% | 4514 83% September coupon off..-.-.-.--|---- 19%, 1934) 12]) 181g 18lg 2214 
Buenos Aires (Prov) extl 68____- 1961|M 8} 70 71 2|| 2914 | 3014 72 | Montevideo (City of) 7s... ---- 3 Di) 41% 43 3}} 27% | 274 45 
6s stamped. -__.-.........- 961|M S| 6053 6214] 54|] 2553 | 26% 63 External s f 6s series A____-_- MN *36!g 38%4]_.__]] 25 2614 3614 
External 8 f 6}4s..-.-...---- 1961|F A) 71%, 71%) 1/) 31 3153 7214] New So Wales (State) extl 5g _...1057|F | 10014 1005s) 33]) 73% | 85 101! 

646 stamped___._________ 1961/F Al 61 63 25|| 2533 | 27 64ic] External sft 1 AO} 100 = 10012} 20]] 73leg 85% 101 
Bulgaria (Kingdom) sf 7s... _._- 1967|3 J] 21 21 ai} 15 18 25 | Norway 20-year” extl 68 3iF Aj 10312 104 | 23]] 88 911g 1047 

July coupon off__-............-. ----| 1712 18%) 9!) 1512 | 1512 20%] 20-year external 6s___ F Al 104 = 104 10|| 8712 | 901g 10412 

Stabil’n s f 7}48._Nov 15 ....1968;MN} 18, 1814] 3]| 17% | 17% 2612) 30-year external 6s A QO} 101 =101%8]  10]| 83g | 891g 102 

eee wownt 164g 19 22|| 161g 161g 22% 40-year s ft 5s 513 D| 991g 9973) 17]| 78% 83ig 100 

External s f 58_..Mar 15 _...1963|M 8| 97% 984) 36|| 76 801, 9814 
Caldas Dept of(Colombia)7 }48°46....|3 J} 13%, 141s] 18 104 103% 18%, Municipal Bank ext! sf 5s J Dj 101l!2 10153 5j| 7712 831g 101% 
Canada (Dom'n of) 30-yr 4s__._. 1960}A ©} 1047s 10514) 77/| 8612 | 92 10514] Municipal Bank ext! sf 5e 3D} 97% 974) 1]| 792] 81 99 
86. on cen nwcnwccccccccn ccc 1952)|M N} 1121g 112%) 20]) 991g | 103% 113 | Nuremburg (City) ext] 6s_..._- 1952|F Aj 27 27 3}} 22 22 = «551g 
ba 6s Shae ndehanwene bone 936|F A} 10312 10312} 39]| 981g | 100% 105 |Oriental Devel guar 6e_._......1953|M S| 7914 8014) 23]) 64 65 80% 
Carisbad (ft eee 1954|5 J} 6212 6212} 2]) 5614 | 5614 801g] Extl deb 5448._.-...__.____- 958|MN| 7412 75l2] 11]) 59% | 62% 75!le 
Cauca Val (Dept) Colom 7348'46....|A ©] 12% 13 | 11]] 10 1014 19 [Oslo (City) 30-year s f 6s__..-- 1955|M Nj 98!2 98%) 6)| 73 761g 99% 
Cent Agric Bank (Ger) 78__-..-. 1950|M 8S} 5012 56 10|] 291g | 2913 73 
Farm Loan sf 68..July 15 ....1960|J 3] 42% 4512] 14]; 26 26 69 | Panama (Rep) ext! 5}48....-... 1953/5 D!| 106 106%) 7!| 89 98 106% 
Farm Loan s f 6s._Oct 15 _...1960|A 0} 43 45 20]; 26 69 Extlsf 5s ser A__.May 15 -...1963|M- N| 4153 415 1}} 24% | 291g 46% 
Farm Loan 6s ser A Apr 15 ....1938/A Oj} 48 54 18]| 271g 271g 70 cS" See eee ee 38 3814 9|| 27 20%, 44 
Chile (Rep) —Extl 8 f 7s__._.._. 1942;|M N) 1553 1612) 32) 7 81g 18%, | Pernambuco (State of) ext] 7s _._.’47|M_ S| 164 16% 4 8lg 10% 1812 
External sinking fund 68__~-.-_- 1960/A O} 1353 1412] 62 5 Tig 177 September coupon off_.........-_ eit dine  <sactvags 2ae 151g 17 
Ext sinking fund.6s__Feb ....1961|F A] 13% 14%] 34 61g 7 17%] Peru (Rep of) external 7s... -- 1959|M $| 13 13%4| 10 7 81g 1712 
Ry ref ext sf 6s____.. Jan ....1961|3 J} 1353 141s] 51 61g 7 17%] Nat Loan extlsf6s lstser ....1960|/J DBD) 9 93g) 145 5 5% 141g 
Ext sinking fund 6s__Sept -...1961|M $} 13%, 141s) 44 61g 7% 177% Nat Loan extl sf 68 2d ser_..-. 1961;|A O 87g 93g} 79 4% 614 14) 
External sinking fund 6s_._._. 1962|M S| 1353 1433) 20 6lg 714 177%] Poland (Rep of) gold 68__._..-.. 940/A O 2 73%4 7 56 59 79 
Ex sinking fund 6s___._- 1963\M N| 13% 141s] 48]| 6 7lg 17%] Stabilization loan s f 7s_...-. 1947|A O| 114% 11512) 17)| 63 88 133% 
Chile Mtge Bk 6s June 30 _._.1957/3 D)} 13 14 8 7% Qlg 1712 External sink fund g 8s__..-.- 1950|\3 Jj 86!2 87 58|| 6353 69%, 90 
8 f 6%s of 1926__June 30 _...1961/3 Dj} 13!2 14 16 97g 10 1814 | Porto Alegre guar 88_...__._..- 961|J Di 20%3 2012 5 16% 171g 25 
uar s f 68...... Apr 30 ....1961/A QO} 1253 137s} 21 Tle 81g 17g June coupon off......_....__-- | woe BON 1}] 21 20 4823 
Oe 1962)|M Ni 1253 1318) 26 Tl 8 1 Ext! guar sink fund 74s_...-. 1966)3 J| 19% 21 13}| 14lg 1653 25 
Chilean Cons Munic 7s__..._._. MS| 9% 10%; 37 5 7 12% Peer Geen ca co wena ----| 201g 20! 3}} 21 201g 23 
Chinese (Hukuang Ry) 5s_-.-..- 1953/3 D| 4414 4453} 3// 22 2753 4453) Prague (Greater City) 7}48_-.-- 1952|M N| 100 100 9]| 774 | 83 100 
Christiacia (Oslo) 20-yr sf 6s °54_.__.|M 8) *97%3 9914]/____|| 75 815g 99 | Prussia (Free Sesto ext] 68 -...'51|M S| 28's 2912) 59|) 241g | 24! 58l2 
Cologne (City) Germanyé6 }4s....1950/M 8) *27's 29 |....|| 22 22 50 External s f 68........._-... 1952)A O} 27% 29 18|] 23%g | 231g 57!2 
Colombia (Rep) 68 of '28__Oct’ Queensland (State) extl ef 7a ----1041 A Q| 109!g 1095s} 6) 94 | 102 10953 
@ April 1 1935 coupon on___Oct 1961/A ©} 3712 39 | 138]| 18 211g 3953] 25-year external 66._...._-.. 947|\F A| 10612 106%} 3/| 83% | 9412 1072 
Jap 1 1935 coupon on..__Jan 1961/3 J} 3814 3912} 58]| 20% | 21 401g} Rhine-Main-Danube 7s A__-.-- + M $| 39% 40 5j| 351g | 3712 69% 
Colombia Mtge Bank 634s of -...1947|A QO} 2353; 2353) 3/) 14 15 27 | Rio de Janetro 25-year s t's BBs aces 1946|A ©} 19%, 2013) 6]| 131g | 1719 255 
Sinking fund 7s of 1926..._._- 1946|M N} 2312 23%) 15)]| 12 151g April coupon off........-..--. are 20 2!) 19 181g 2314 
Sinking fund 7s of 1927... .._- 1947|F Al 23% 23%) 3|| 14 15 27ig| External s f 6}4s8_....--.---- 1953|F 17% 18 | 17|) 18 16 25 
Copenhagen (city) (eeu 1952/3 D| 90 9153} 61/] 60l2 | 631g 95 August coupon off.....-.-.-.-- Reset 20 18%) 8) 18 1753 24 
25-year g 4}48..-.-.-.....--. 53M N| 8712 8814) 14)| 5514 | 591g 8912] Rio Grande do Sul extl sf 8a -...1946|A 2214 2412} 4)) 175 | 19° 27% 
Cordoba (city) enti of 70.2.2. 1957|F A| 47 47 2]; 12 1444 4912 April coupon off_......-...-.-- ----| *22 0-25 |----|| 18% | 18% 27 
Sa a Seep 957|---.| 4353 441g] 9|| 37% | 37% 45 External sinking fum@ 6e__ ....1968|J3 19 201g) -13]) 154g | 15% 27 
ene sf 7s_...Nov 15 ....1937|M N| *50% ----|_..-|] 29% 29% 504 June coupon off.............-.|----; 19 20 10}| 2012 19 261% 
Cordoba (Prov) tina 7s ....1942/3 J) 73's 7 25lg 251, 74 External s f 7s of 1926_.____-.- 19%, 2012} 17|| 16l2 171g 2712 
Costa Rica (Republic)— May coupon off.........--.-..-- rads! oe 4j| 18% 18% 27 
7s Nov 1 1932 coupon on.....1951)MN/*.... 42 |....)) 26lg 30 40% External s f 7s munic loan. _..-. 1967|3 D}| *20 SP leeen 17% 1714 271g 
7s May 1 1936 coupon on.....1951'....'*.... 24i2-...'| 14 18% 2653 June coupon on _.............-. ---- ae Poe 241, 20 27 

For foonotes see page 4102. 

NOTE—tSales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter 
Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the general head . 
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4098 New York Bond "Record—Continued—Page 2 
a  _e-egaae “3 ) July 1 + Week's 
3 | Week's Range or 
ONnNDS Range or 1933 to Range BONDS o 
N. Y. STOCK EXCHANGE 3: Friday’ 33 Nov. 30|  Stnoe N. Y. STOCK EXCHANGE § at on a 3 
Week Ended Dec. 28 =o, |Bid & Asked 1934 Jan. 1 Week Ended Dec. 28 =e 
hi No. 
n Govt. &Munic. (Cond .) Low High| No.\| Low |Low Htgh Aw 
Rome (Cny) extl 6s. sigan AO! 815g 83 37|| 7812 92 | Atl & Charl A L 1st 4%sA.....- 1944 rf 2 see's bon R . 
Rotterdam (City) ext! 68...-..- -1964|M N|*131% 137 |-.--|| 91!g | 112 144 lst 30-year 56 series B......-.- ID ie 4 
Rumania (Monopolies) gu 78-.--1959|F A] #341, 35%!....|| 23 23 40 | Atlanta Gas L Ist 5s_........-- 7 raw pot TT 
August coupon off........-.--.-- cwont ae 38%, 32 32 36% | Atlantic City let guar 46_....-.-. 1951 “Ss 2 101 "45 
Saarbruecken (City) 66.......-- 1953|)3 J| *77 80 j---- 56 661g 81 Ati Coast Line Ist cons 4s July -.-..°52 3D 7. S08 26 
Sao Paulo (City) ef 88..Mar ....1952)MNj....._ ----|----|| 18 22 30 General unified 444s A... .... MNI 78 79" 10 

May coupon off....-..-....--- teoat 2 25 2012 201g 25% L & N coll gold 48....Oct ....1952 ae ee 371 5 
External s f 668 of | 1957|M - aro ee tb bo — Ist 6 48... ..ccccccc ee 1948), ; oan * 31° 

DERP CGR OF... o cvecce wacess core 2} 191g 23 § 2046...............-...-.-- oore 

San Paulo (State) extlaf 88..... 1936|3 J| 3612 3612) 1} 15% | 18 45 | Atl Guif& WI SS coll tr 5s_..-. 1959/4 : 44is bo s 

ea ree esos) 9D 20 lesen 32 32 42 Atlantic Refining deb 56......-. 1937 AO 107 » 2 3 4 
External sec s f 83.....---..-- 1950|3 Ji 23% 25 70\| 121g 135 291, | Atl & Yad ist guar 46____._..-- 949 — 53%) ---- 

JURY CUBED Cha wc ccnvccccecsys oss *237g «027 es oe 14 oo Austin & N W ist gu g 58__-..--. 1941|J J) *87 92 |---- 

terna Wi Beka as 1956 211g =21lz 3 ‘8 
i aeebar eoupen ol Sco ranga _.--| 22% 22%] 6/| 221g | 221g 257% | Baldwin Loco Works Ist 58. ..-.. 1940 ry 2 10112 = 13 
Bucernal 6£ OW. .scccccccscsce 1968\J J) 205% 21 32 10% 125g 26!2 | Balt & Ohio Ist g 4e._._July ....1948 . 190% a 3 64 

Fe SORE Ca nsscececessepus — i 21 10 177g 177g 245, Refund & gen 5s series A__.-. 1995|J 6914 11g p+ 
Secured $f 78.----.--.------- we os. aS | lh Sh Sl aoe ---- 194810 108 Sie] 50 

niall M $/ *52 5319]..-- gen O. aescsece 
Seen ee eee n nee i---| 50t2 50% 2|| 38 | 38° iy] P.LE& WVaByeret4e....--1941|M.N| 97% 98%) 27 
Saxon Pub Wks (Germany) 78 ....'45|F A| 3612 3712 5 321g 3212 67 Southwest Div Ist 3%4-5e. ..-- 1950}5 r 9612 4 4 > 
Gen ref guar 6 %s....-...---- 1951|M Ni 3312 3412} 6/| 282 | 2812 607%, Tol & Cin Div Ist ref 4e A__.-. 1959 Z H 8212 = m| 
Saxon State Mtge Inst 7s... ..-. 1945)J DB) 52 52 2|| 36 422 71 Ref & gen Se series D......-- FA ot 5412 178 
Sinking fund g 644s8..Dec ....1946|J D| 46 48 4 447 44’, 70 Conv 4%s--......-.---.---- 1960 MSs! 68 a 697% 65 
Serbs Croats & Slovenes 8s___._- 1962)\M Ni *2414 25 |..--. 19%4 2llg 33 Ref & gen M 5e ser F_......-.- 996 5 le 110%. 

All unmatured coupon on..-.... coon] 231g 26 12% 16 26 Bangor & Aroostook Ist 56.....- 1943 73 110. on -"i7 
Nov 1 1935 coupon on..........-- inal TRI coeslones 131g 131g 18% 5 fT ere 1951 10014 100% Hu 
External sec 7s ser B_.....--- 1962\M9 N; 3212 3212 1 17 18 33% | .,:s(C Ree 1951|----} 10112 103 ri 

All unmatured coupons on...... eo--| 235g 2512 7 Th + te Ht a po Py ghey 4 e cone ; F site = 

Nov 1 1935 coupon on..-..-.-..-.. coos] 22 22 ‘ attie Cr ur Ist gu 38__.--. f ass 

Nov 1 1935 coupon on . Boosh Crock, ist gug ee 198er5 3 +t ae 

Silesia (Prov a 1958\3 DD) 6612 67 25|| 42 52% 71 LS ES ee 7) 9! omee 
Silesian ‘pa —h—- Assn 68 oo = 01987 F A) 50% 51 12), 33 33 69 | Beech Creek ext Ist g 344s__..-- 1951 ; , A a 
Soissons (City of) exti 66_....-.- 1 MN 1731g 1731 1jj 117 150 17414 | Bell Telep of Pa 5s series B___.-_- 1948 F 113% 11312 19 
Styria (Prov) externa! 7s--- F A! *68 a se 55 29-957 Ist & ref 58 series C_.__..-.-. 1960 4 + ey tt 4 
February 1934 coupon off. — fae a eee 70 70 {| Beneficial Indus Loan deb 66 _...1946 ; eS 107-2 “a 
Sydney (City) sf 544s8_----- F Al 9912 99% 4|\| 75 80 99% | Berlin City Elec Co deb 64s _...1951 r 36 . 14 
Taiwan Elec Pow a f 5%s_- 3 Ji 7412 74% 7|| 58 61% 75 Deb sinking fund 6 4s_.....--. 1959 A 5 1% 32's 7 
Tokyo City 5s loan of 1912. -..- M $| *70%g 73 |...-|| 53% 65 73, Debentures 6s.............- 955 ee 28 4 30% 
External s f 544s guar....-.-- AQ 74% 75 35|| 53% 61% 77 | Berlin Elec El & Underg 6 \s _...1956 on ie Slig ... “37 
Trendaiae eae, as Be Mm N bot ot i oan e784 931 es ry sf 58 “""i086 I 3 102% 10312 80 
‘rondhjem (City) Ist 544s.-..--. 4 2| 30-year p m &imptsf 5s...--. 
tam ark ota agg 53D : 82 : 2|| 61% | 62 104 ~~ 4 ye 4 i plese ieee m r tt We tied 
U Austria (Prov) 7s..-.-.-.- 821g Ig ng ng de Reine ome ---- 
DOO Oly ammAtured coupe att |.-..| 70° 70°| ii] 70°| 70 76 | Boston & Maine Ist 5A C.....1967 M $| 714 73 | 122 
External s f 64s_June 15 .. ..1957|45 *6853 97 |..--|| 4112 | 48%, 981, Ist M 5e series IT__..... --1955 nO 71M 3 38 
Unmatured coupons on.......-- — a a ee a 70 8670 Ist g 4%{s ser JJ_.----.-.---- 1961 4 665g 6714 3 
Uruguay Repebtie) extl 86.___. 1946|F Aj 44 45 28 33 341g 46 Boston & N Y Air Line Ist 48 _. ..1955|F 37 40 ; 
External sf 68_........-...-- 1960|M N| 401g 42%) 44/| 2612 271, 44 | $tBotany Cons Mills 6 is in da 1934'A O|; 12% # 13 
External s y Nae ge 9B4|M N| 41%, 4214) 23/| 2653 29% 44 Certificates of deposit......-...-- AO; 10 10 1 
Venetian Prov Mtge Bank 7s _...’52|A QO}.._. ----|----|]| 80% 8914 109 gy on ee: Hotels ie _ ae 1934 
Vienna (City of) extl a f 68... -- 1952|M N| *811, 90 |....|| 52% | 58 9912 tmp as to pay of $435 ptred....-_/M & #455 a 
May coupon on___......-...--.-- ----| 82!g 82ig) 2)| 4312 | 60  82i2 iB way & 7th Av Ist cons 5..._s8 '43|J 97 97 
Pare sees ---wHaadly | S54 She] Tall 33 | 3 S| Bitgn Basow imeem Acc---totals 3] Tone Tif 
Yokohama (City) ext) 6s.....-.. 1 4 en 58 A...... 
okohama (City) ext) 68 96 8 4 anminhete a 1esels 3] 109 1104} 16 
RAILROAD AND INDUSTRIAL Bklyn-Manb R T sec 68 A___._. 968 Re fs 104 10444 * 
COMPA — Bklyn Qu Co & Sub con gtd 5s ....’41 561, 58 
$tAbitibi Pow & Paper Ist 58....'53|3 D| 3012 33 48 15%, 181g 48% Be Se GEG a cs cdtedseccocs 1941/5 J} *60 aah 
Abraham & Straus deb Bie a 1943|A O} 10314 10412) 17 87 93 105%] Bklyn Union El Ist g 5e._....-.. 950\F A} 10014 10012 
Adams Express coll tr g 48......- 1948|M S| 86 8773} 24|| 61 62 89 | Bklyn Un Gas Ist cons g 5s__.-- 1945|M N]| 11453 1151g} 25 
Adriatic Elec Co ext 7s_....-..- 1952);A O}| a96ig a96lg 8 9014 9014 110 lst lien & ref 6s series A.__.-- 947|M N/*1225,  _...|_.-- 
Ala Gt Sou Ist cons A 56...-..-.- 1943/3 Di*105 10712g|_...|| 801g 94 10412 Conv deb g 5%s__..-...---- 1936'3 Jj ___- soolonas 
lst cons 4s ser B_____.______- 943\J Di*1001g ----|_..-|| 74 96 1014 Debenture gold 5s_........--. 19 I D] 10212 103%, 
Albany Perfor Wrap Pap 68. -~..-.. 1948|/A O| 64 641 4612 56 70 Ist lien & ref 5s series B_.. ...-. 1957 N]| 107% 109 10 
Alb & Susq list guar 3}4s...-.-- 1946|/A O} 100 10012} 24 83 85 10012] Bruns & West ist gu g 4s_.-..-.-. 1938|5 J| 1015s, 10153 5 
tAlleghany Corp coll tr 5s. ..-.. 1944;F Aj 715g 75 185 47% 5lig 75 Buff Gen El 44s series B_....-. 1981|F Aj 108% 109 3 
CO GS Gee OE. ke cccocescoce 1949|3 Dj} 63%, 66%] 189]] 41 44 6912] Buff —~y & a gen g S5s__....1937|M $| 105 105% 2 
COR ee Is hd cn ccncccoct 1950j|A O}| 19% 23 89 19 19 GS FG Sibkddncecessns co ce 57M Ni 643%, 66 31 
Certificates of deposit... ......-.-|---- 191g 22 69 21 191g 401g | §¢Burl c R& . Ist & coll5s_...'34|A O} 19 20 4 
Alleg & West Ist gu 48.....-.-.. 1998|A O} *86 saa 62 73% 91 cates of d Sere asset S189 D6 j.ao~ 
Alleg Val gen guar g 48__...-... 1942)|M 8] 105%, 105% 5 93 96 1057, | {Bush Terminal Ist 4s.......-- 1952}|A O} 75 75 a 
Allis-Chalmers Mfg deb 5s_.--.-- 1937|M Ni 10012 1005s) 39 831g 901, 101 i hehe eat inn teenies ent 1955|3 Jj 41 45 
Alpine-Montan Steel lst 7s_.-.-. 1955|M 8} *931g ----|...-|| 50 5644 95 | Bush Term Bidgs 5s gu taxe....x'60/A O| 5714 58%) 17 
Amer Beet Sugar 68_......-.--. 1935 4 A — a astebee + os os By-Prod Coke Ist 54s A...-.-- 1945|M N/ 75 76%) 11 
6s extended to Feb 1 1940_.-..--- A \y 2 2 
American Chain 5-yr 68....-..-- AO; 991g 9912) 46 581g 64 00 Cal G & E Corp unt & ref 5s... 1937|M N; 1073, 1077, 6 
Am & Foreigh Pow deb 5s M S| 50% 56 | 457/| 32 35 65912] Cal Pack conv deb 5s_......... 940|\J 3] 10312 104 15 
American Ice s f deb 5s_._...... J D| 66% 6712 7 62 62 79% | Cal Petroleum conv deb sf 5....8'39/F A/ 102 102 5 
Amer I G Chem conv 5s MN] 1047s 10514) 66]| 761g | 837% 106% Conv deb sf g 5}4s.---..---- 1938|M N/ 10253 103 31 
Am Internat Corp conv 5s on 3 Jj 8314 86 31 65 671g 8712 | Camaguey Sugar 7s ctfs_.....-. 1942) ---- 3l4 334 8 
Amer Mach & Fdy ef 6s__....-- 1939/A O} 10514 1054 1}} 103 10412 10712 | Canada Sou cons gu 5s A.....-- 1962)/A QO} 109 109 5 
Am Rolling Mill conv 5s...-..--. 1938|M N; 10712 110%) 133 87 95% 11612 | Canadian Nat guar 444s___._.--. 1954|M S$} 102%, 1037s} 33 
Am Sm & R Ist 30-yr 5s ser A ..-.."47/A QO} 103 10414; 17 92 991g 107 30-year gold guar 4}4s_....-.- 1957|J 3] 11212 113%) 30 
Amer Sug Ref 5-year 68......-.-. 1937|3 J} 10212 104 39}} 1021g | 10212 10712 Guaranteed gold 4}4s__.._...1968|J O] 10412 10553, 23 
Am Telep & Teleg conv 48... ..-- 1936|M S| 10314 10314 2|| 1007, | 10153 10453 Guaranteed g 5s July 1969/J J] 1171g 118%} 19 
30-year coll tr 68....-...-.-- 1946/3 BD} 108%, 109%} 72)| 1Ollg | 1051g 11012 Guaranteed g 5s Oct on A QO} 1187, 1201s; 18 
35-year s f deb 58.........-- 1960)3 Jj} 1105g 11114) 73), 101% | 103% 111le Guaranteed g 56...........-.-. O|F Aj 119 1201g|} 65 
20-year s f 5}4s.........-.-. 1943)|M N/ 1llig 111%) 31]) 104 105% 113 Guar gold 4%s_....-.- June 15 iSes J Di} 116% 117%, 4 
Conv deb 4}4s............-. 1939|J J} 10612 107 20'| 105 106%g 113 GE Sve cacocecsas .----1956/F Aj 1145g 11553) 36 
DGEGUTO GE. ccc ccccecccoce 1965|/F Aj 11053 1114) 182); 10133 | 103g 111% CF © Oi nccwncccnedl Sept 1951|M S/ 11353 11412) 59 
tAm Type Founders 6s ctfs__._- 1940}.---| 31 311g 6 20 20 40 | Canadian North deb guar 7s... -.. 1940|J BD) 10712 10773) 46 
Am Water Works & Electric— Deb guar Si4s thbnenin = ee 1946/5 3] 121%, 122 24 
Deb g 6s series A_.........-- 1975|M N| 7414 75% 6 58 66g GO § GUBP © E966. -cccvcevccecccce 935|3 J/*100%g 10114}__-- 
10-yr 5s conv coll tr_......-.. 1944|M 8; 91 93 218 95 91 4111 Canadian Pac Ry 4% deb stock ..-_.-. i ae 863g) 125 
tAm Writing Paper Ist g 6s... -- 1947|3 Jj 22 22%) 33 18 18 62 Ce Er Bees ndébsccmeckhacoes 1946|M $| 991, 100 37 
5s equip tr citi iE ee 1944|3 3} 109 110 37 
Anglo-Chilean Nitrate 7s.....-. 1945|M N 85g «210 136 3 5 17% Ge Ot sctusennace Dec 1 1954/3 BD} 102!g 102%) 41 
tAnn Arbor ist g Sin-tee ----Eae QJ 54 54 1 27 29 60 Collateral trust 4}44s.......-.. 1960|/J J) 9512 97 60 
Ark & Mem Bridge & Ter 5s... -- 1964|M S| 84 85 4 781g 80 90 tCar Cent Ist guar g 4s.......-.- 1949/3 J] *40 45 |... -- 
Armour & Co (Ill) lst 4}4s..-..-- 1939/3 D} 102 10212} 70 75 871g 1027s | Caro Clinch & O Ist 58........-. 1938/3 D| 106 107 12 
Armour & Co. of Del 54s... ..-- 1943}3 J} 103!g 10353] 151 74 82 103%, lst & cons g 6s ser A. -_.-.. Dec 15'°52|/J BD) 10812 109 11) 
Armstrong Cork conv deb 5s ....1940/J Dj 103% 10414; 19 85 86 10412 |] Cart & Ad Ist gu g 4s8..--.....-. 1'J DBD! 77 77 1 
Atch Top & 8 Fe—Gen g 48... --. 1995|A QO} 1061g 10714} 109 8414 93 107% | Cent Branch U P ist g 4s... -... 1948/53 Dj} *22 44 |... 
Adjustment gold 4s..July ..-.1995) Nov} 10112 10112 9|| 7A4le 84 102 | Cent Dist Tel lst 30-yr 5s....-.-. 1943|J ™! 108% 10914 7 
Stamped 4s.. .....- July ....1995|M N/ 101 102 14 75i\g 83 102%] tCentral of Ga Ist g 5s. ..-- Nov 1945|F Aj *40 Oe Esaoot 
Conv gold 4s of 1909......-. 1955}3J D/ 101 102 26 75 821g 102 CE EE Be aanbousepscncs 1945|M N| 1944 21 22 
Conv 48 of 1905...........-- 955)3 D/| 101%, 102 6 744 80 102 Ref & gen 534s series B...-.-. 1959|A O} 10 11 18 
Conv g 48 issue of 1910.....--. 1960/3 DD) *975g _ |... 78 781g 97 Ref & gen 5s series C_......-- 1959|A O} 10 11 21 
Conv deb 4}48...--.-.-.-.-- 1948/3 D/ 10612 107 39}| 881g | 95%, 108 Chatt Div pur money g 4s... -- 1951)3 Dj *181g 27 |_.-- 
Rocky Mtn Div Ist 48.....-. 1965|3 J|*100 RO. Tawut 79 82 102 Mac & Nor Div ist g 58..-.-.-- 1946|3 J)*_._. 3 tvwca 
Trans-Con Short L. Ist 4s. ..-.. 1958\J J} 1065s 1065, 1 89 954 106% Mid Ga & Ati Div pur m §_.-.8°47|3 Jj *17 ip See 
Cail-Ariz Ist & ref 44s A... 1962|M 8S} 1095g 1095, 7 8714 95 1095, Mobile Div Ist g 5s......-.--- 1946|3 Jj *21!g  -.--}---- 
Atl Knox & Nor Ist g 58....-.-. 1946|J D/*105 be. Sey 99%, 99%, 10512 | Cent Hudson G & E 5s.-.... Jan 1957|M 8/*108% -.-..|-.-... 






























































July 1 
1933 to Range 
Not. 30! Since 
1934 Jan. 1 
Low |low High 
867% 867% 10412 
86 88 106% 
95 95 100\g 
74 75 Oly 
71lg 82 101 
61l, 74 92 
57 68 85 
351g 35 537% 
27 29 47 
4012 40\2 6lig 
101 10353 108 
37 46 64 
75 79% «92 
98l4 99 108 
8214 881g 10314 
5Aleg 63 886 
941g | 981g 109 
59 73% 97l2 
76% 85 100 
744 831g 10014 
61 66 8812 
53 62% 85lg 
46!2 4912 72% 
54 621g 857%, 
9412 | 101 110 
74l\g 75 101% 
10212 | 10112 10312 
9453 | 1024 116 
60 60 65% 
88 90 10214 
8U'z 92 101% 
66 83 95 
103 106 114% 
103% | 106 1175 
82 84 108 
2753 275g 65% 
25% 25% 67 
243 24%, 65% 
2753 2753 74 
941g 907g 115%3 
94 99 104 
90 961, 103 
25 30 3712 
5914 6412 90lg 
61 657g 90 
56 605g 8414 
47 37 73g 
812 8lg 25 
753 753 20 
Sais 4ig Aig 
812 9% 10'3 
6812 72 R9lg 
103 1051g 11012 
10212 | 105% 11014 
863g 93'4 104% 
5253 | 5253 67 
57% 5614 67% 
72\2 751g 10012 
105 106% 11553 
10514 | 110% 123%2 
158 1568 158 
93 98 105% 
10012 | 104% 1107 
887, 887% 10153 
9612 99 109% 
91 97 106 
50 587 80% 
257 19 4814 
25 20 40 
39 50 75 
101g 121g 45 
31 36%g 61 
54 6llg 88 
102%, | 103!g 1085, 
85 8612 104!g 
92 963, 103 
9414 O9ig 10412 
lly 27% 12 
79 92 109%, 
9lig 985g 106% 
91g 98ig 11453 
91ilg 99lg 1091g 
96% | 105 118% 
961g | 104%, 120% 
96%, | 105 1201, 
943, | 1021g 11812 
915g | 100 116% 
9153 | 100ig 115% 
102!g | 105 1095, 
1051g | 108% 12212 
981g | 10Glzg 1041, 
52% 61 86l2 
66 74% 10012 
943g 991g 110%, 
734 7714 102% 
64% 7ilg 97% 
19 32ig 45 
95% 95% 1074 
8914 9014 10912 
68 70 84 
2414 28 (56 
1035g | 10453 110 
39 41 65 
1612 1612 38 
8% 9 26 
8lg 9 26 
1712 18 37 
35 othe cae 
20 20 21le 
25 25 35 
1001g | 104!g 1091 











For footnotes see page 4108. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 28 









Interest | 
Pertod 


z 
~ 








Cent Ill Elee & Gas Ist 5s_....- 

Cent New Engl Ist gu 48__......1961 

Central of N J gen g 5s 
General 4s 


Guaranteed g 1960 
tCent RR & Big of Ga coll be i 


Central Steel Ist g sf 8s_....._- 
Certain-teed Prod 5s A 





Memphis. Div Ist g 48__._..-- 1951 
Chic T H & So East Ist 5e__.._- 1960 
y | pee: Dec 1 ....1960 
Chic Un Sta’n - gu4}eA_.._- 1963 
lst 5s series B_....2 2... 963 
Guaranteed oi EE 1944 
ist guar 6 }48 series C_________ 1963 
Chic & West Ind con 4g_________ 1952 
Ist ref 534s series A___.______ 1962 
Childs Co deb Se. ........__... 1943 
Chile Copper Co deb 58__.___.. 1947 
Cboc Okla & Gulf cons Ss_.__._- 1952 
Cin G & E Ist M 48 A_._.__ 8 
Cin H & > 24 gold 4}4s__._____- 1937 
CISt L&C ing 4s__Aug 2 ____1936/Q 
Cin Leb & Nor Ist cor gu 4s_____ 42|M 
Cin Union Term Ist 4s A____- 2020 

lst mtge 5s series B_..._____- 

Ist guar 56 series C______.____ 1957|M 
Clearfield Bit Coal Ist 4s_____.- 1940 
Clearfield & Mah Ist gu 56_____- 1943/3 
Cleve Cin Chi & St L. gen 4g___._ 1993/5 

Genera! 5s series B_._..______ 1993) 3 

Ref & tmpt 6s ser C _1941)|5 

Ref & impt 5s ser D --1963/5 


Ref & impt 4 e ser E. 
Cairo Div Ist gold 4s 


Ccansolidated Hydro-Elec Works. .-_- 
uf Upper Wuertemberg 7s 
Consol Gas (N Y) deb 5s 


Cin W & M Div Ist 4s________ 1991\J 
St L Div Ist coll tr g 48_______ 1990|M 
Spr & Col Div Ist g 48_____.-_- 1940 
W W Vali Div ist g 4s________ 940 
Cleveland & Mahon Val g 5s __ _.1938/J3 
Clev & Mar ist gu g 4%s________ 935|M 
Clev & P gen gu 444s ser B______ 1942/A 
Series B 34s guar_.....____. 1942}A 
Series A 4\4s guar__.__._____ 1942/3 
Series C 34s guar__...._____ 1948|M 
Series D 3348 guar_....._____ 1950|A 
Gen 434s ser A... 1977|F 
Cleve Sho Line Ist gu 4%s_____- 1961)/A 
Cleve Union Term gu 5'4s8_.-.-.--. 1972|A 
lst s f 58 Series B guar... _._-_ 1973|A 
Ists f 4}4s series C_......____. 977\A 
Coal River Ry Ist gu 4s_._.____. 1945|J3 
Colon Oil conv deb 6s_....__. _ 1938)\J 
tColo Fuel & Ir Co gen sf 5s ____1943|/F 
$tCol Indus Ist & coll 5s gu____.1934|F 
Colo & South ref & ext 44s. .._- 1935|M 
General mtge 44s ser A____-- 1980|M 
Columbia G & E deb 5s__.. May 1952|M 
Debenture 58......... Apr 15 1952|A 
Debenture 5s........-. Jan 15 rs J 
Col & H V ist ext g 4s...__... . 8|A 
Columbus Ry P & L Ist 4s “7771967 J 
Secured conv g 54s-_----.-.-- 1942/A 
Col & Tol Ist ext 4g___......... 1955|F 
Comm’! Invest Tr deb 5}4s___-- 1949\F 
Copp & Passum Riv Ist 4s_._.--. 1943|A 
Conn Ry & L Ist & ref 44s_.-_-_- 1951)\3 
Stamped guar 4}4s____._..-- 1951/3 
5 | 
F 
43 
43 
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- Week's 
ps S Range or Range 
. STOCK EXCHANGE 3 Friday's Stnce 
Week Ended Dec. 28 ~O,|Bid & Asked Jan. i 
Low Low High 
Consol Ry non-conv deb 4s 3 3*_... B2lg 591s 
ee eee 4 Jie*.... 491, 58 
ieee anid hein dis tee A O}.... 44% 59 
DMG his vuhdtee on-xe oe Pie cau 44 = 5Rle 
tCons Coal of Md Ist & ref 5s_.-1 JD 0 12 3212 
Certificates of deposit =---| 29% lly 3ll2 
Consumers Gas of Chic gu 5s ....1 J Di 103% 100 = 105's 
Consumers Power Ist 5s C MN! 108 10012 10912 
Container Corp Ist 6s 3D} 99 100 
15-year deb 5s with warr 1943|3 D} 80 52 = 83 
Copenhagen Telep 5s Feb 15 ....1954|F Aj 296 75's 9614 
Crown Cork Seal s f 6s 1947|J BD) 10512 9713 107 
Crown Willamette Paper 638 J J} 101g 7912 103 
Crown Zellerbach deb 5s w w.... 1940|M 8) *97%, 70 100 
Cuba Nor Ry Ist 5s 9 D| 34 191% 39 
SRS J} 2812 18 34 
lst ref 74s series A D) 2312 164 31 
Ist lien & ref 6s ser B D) 26 15 29 
$tCuban Cane Prod deb 6s J} ilg llg 8 
Cumb T & T Ist & gen 5s J} 10612 103!2 107% 
Del & Hudson Ist & ret 4s N} 93% 804% 97 
dh inn dni mie anaes dupee 0}*101 97 10212 
Dh csidibiiiie dalinabebine baw N]| 1021, 92 105 
Del Power & — Ist 4348 - 4} 10553 9414 105%, 
SEES Ser J} 103 895g 10312 
lst tn Fan “i kgs J)*105 94 10512 
D RR & Bridge Ist g 4s Aj*102 9914 10153 
Den Gas & El L ist & refs f 53 _..1951|M N/ 102i 103 
Stamped as to Penna tax N| 102 87% 103% 
Den & R G Ist cons g 4s J} 34% 32%, 61le 
Consol gold 4s J} 3712 B5!1g 63 
Den & R G West gen 5s __..Aug 1955|F Aj 1053 10 32 
Assented (subj to plan -- 934 8 25 
Ref & impt 5s ser Oo} 20 18 4912 
tDes M & Ft Dodge 4s ctfs Jj #4 4 8 
Des Plaines Val ist gu4 ss G suse 65 8712 
t Edison 5s ser A OQ} 107 96% 10973 
D| 108% 96%, 1097 
Al 108% 963g 10912 
Al 1063, 89 10753 
QO} 109 97 110% 
D| *26 20 261g 
_— ere D| *1212 lllg 121g 
Detroit River Tunnel 4s N]| 10614 84 10612 
Dodge Bros conv deb 6s NI 106% 9814 108 
Donner Steel Ist ref 7s 45; 10133 94 1011, 
Dul Missabe & Nor gen 5s 1941|3 J,*1051» 10378 1037 
Dul & Iron Range Ist 5s 1937|A O = 10213 10814 
Dul Sou Shore & Atl g 5s J 2Blg 491g 
Duquesne Light Ist 4s ee AO 107% 101% 10878 
lst M g 434s series B 7\M 8S *111l2 10212 112 
§East Cuba Sug 15-yr sf 74s _..1937|M s 85g 74 2212 
East Ry Minn Nor Div Ist 4 --- 1048 A O}*100% 891g 100% 
East T Va & Ga Div Ist 58 1956|M N) 108 91 1091, 
Ed El Ill Bklyn 1st cons 4s 4 J} 107 1001g 10714 
Ed Elec (N Y) Ist cons g 5s 995|J J] 124 110 125 
El Pow Corp (Germany) 660. -.1960 M S| 3512 32 49 61g 
1st sinking fund 6 ¥s 953|A O} *3412 32 6914 
Elgin Joliet & ey lst g 58 M N|*104 941g 10512 
Xr Slash Su St 
Erie a Pitteee 3 8 ser B *1011g 4 8 
cu +s J 3)*10112 95 101% 
Erie RR 1st cons g 4s prior. _ 53 J} 9712 7912 Q8l4 
1st consol gen lien g 4s 3 J} 75% 64 7 
Penn coll trust gold 4s y Al*... 991g 10412 
series A AO 62% 78 
SS TTS TE A Ol 75% 63 78 
Gen conv 4s series D a eee 62 76 
Ref & impt 5s of 1927 MN] 71 60 797s 
Ref & impt 5s of 1930 AO} 7012 59% 797, 
Erie & Jersey 1st sf 6s J 3} 11358 96 11412 
Genessee River Ist s f 6s 5 .. Rio a. —_ 
N Y & Erle RR ext Ist 4s 3 
NAF EE ee M 8/*10112 100 1025, 
Ernesto Breda 7s............-- i. ae 68 89 
Federal Light & Tr Ist 5s Ms; 78 64 82 
5s International series M S| *7912 75 80% 
lst Hen s f 58 stamped M S} *70ig 601g 824 
ped M S| 81 64 85lg 
30-year deb 6s series B J Di 61 5lig 6812 
Wi GRO OTE cceccccccssccce - Bienes 95 105 
tFla Cent & Penin 5s 1943|3 J| *33 34 46 
tFlorida East Coast lst 4s J 6612 50 6712 
lst & ref 5s series A 974|M $ 9 612 19 
Certificates of deposit coos 9 5% 17)2 
tFonda Johns & Glov 4s 
Proof of claim filed by owner.... .|MN| *47% 7 #15 
(Amended) Ist cons 2-48. - _.__ 1982 
Proof of claim filed by owner....|MN| *378 31g 12 
Certificates of deposit ---- 312g 2 35g 
Fort St U D Co Ist g 4s 1941|J J|*100!g 83 100 
Ft W & Den C Ist g 5s 961\J Di 105% 061g 105% 
Framerican Ind Dev 20-yr 7s ..1942/3 J} 1061 10213 110 
tFrancisco Sug Ist s f 74s 1 N]| 22 18 41 
Galv Hous & Hend Ist 5s A- oO} 81 72 91g 
Gannett Co deb 6s ser A Aj 100% 791g 10112 
eS Seo eee oe See 6 a8 ,2--3 bo D}*lilig 104 112 
§Gelsenkirchen Mining 6s 8} 64% 4612 80 
Gen Amer Investors deb 56 A... “1983 Al 9812 79ig 100 
Gen Baking deb s f 5s O} 103 102 105% 
Gen Cable Istst 54s A J} 86 59 89 
Gen Electric deb g 3s Al 10314 100 105g 
Gen Elec (Germany) 7s Jan 15__-_- °4 Jj 40 321g 65 
Fe, SRE Tae 1 DD; 40 34 6312 
20-year s f deb 6s N| 40 321g 6313 
Gen Petrol Ist sink f’d 5s Aj 103 103 106 
Gen Pub Serv deb 5s J} 92 76 954 
Gen Steel Cast 54s with warr _. 1949 J} 8712 681g 90 
$tGen Theatres Equip deb 6s....1940|A O] 7% 3g 13 
Certificates of deposit seen 8 3 11% 
tGa & Ala Ry Ist cons 58__.. Oct ’45|J Jj 17's 141g 26 
$tGa Caro & Nor Ist ext 6s J S| 24 2014 301, 
Georgia Midland let 3s A Oj *44 40 60 
Good Hope Steel & Ir sec 7s A QO) 40% 34 8663 lg 
Goodrich (B F) Co lst 6s J J} 108 95 10812 
eer eS eee 3D 9214 72 9312 
Goodyear Tire & Rub Ist 5s _...1957|M N| 10314 8914 104 
Gotham Silk Hosiery deb 6s JI Di 964 8512 975g 
$tGould Coupler lst s f 6s F Al 18! 8% 22 
Gouv & Oswegatchie Ist 5s_. _...1942|3 D) *85 ae 
Gr R & I ext let gug 44s J J3)\*103'g 95% 104% 
Grand Trunk of Can deb 7s A O} 10612 105 10912 
St ila stdutpanwke dnee M $| 106% 10253 109 
Grays Point Term ist gu 5s sf ee ies’ ‘Gadue 
Gt Cons El Pow (Japan) 7s F Al 854 6814 88% 
lst & gens f6%s J 3} 782 651g 8612 
Great Northern gen 7s ser A J JS} Oily 82 99l2 
lst & ref 44s series A J J} 9812 78 100 
General 5 4s series B 3 Jj 85 75lg 99 
General 5s series C J Ji 81% 687g 92% 
General 444s series D J S| TAly 65 87% 
General 4 4s series E 2 2 74 6412 8612 





For footnotes see page 4102. 
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: Week's j July 1 a Week's 
BONDS = Range or 1933 to| Range BOND 3 Range or 
N. Y. STOCK EXCHANGE : Friday's 3 Nov. 30 Since N. Y. STOCK EXCHANGE $ Friday's 3 
Week Ended Dec. 28 =A. | Bid & Asked 1934 Jan. 1 Week Ended Dec. 28 —=a,|Bid & Asked 
“on Bam Nel ow ee, Lex & East ist 50-yr 58 1965;A O 13 13° “a 
West deb ctfs A.......-. Feb} *30 -+--]---2 26 26 8 38) yr 5e gu..-..-- é Z 
ag A A Ee = Feb 3 3 4 — & Myers Tobacco 7s. ..-- 1944|A QO} 12712 13112 7 
Greenbrier Ry Ist gu 48....-..- 1940|M N/*102%g ____|----|| 88% CBie 168 1 ia nccncccenummasvenccecsne 1951/F Aj 118 11814) 12 
Gulf Mob & Nor lst Sen ichiewion 1950|A 0] *605, 6412|----|| 50 58 8612 Little Miami gen 4s series A. ..-- 1962|M Ni*i0212 ____|---- 
lst mtge 5s series C......-.-- 1950\|A O| 56 5614, 12)) 4912 56 81 | Loew’s Inc deb sf 6s_......-.-- 1941/A O} 1047, 105%) 17 
Guif & 8 I Ist ref & ter 5a _._. Feb1952|/3 J) *661, ____|---- 67 70 | Lombard Elec 7sser A......-.-. 1952|J Di 8012 802 1 
EE 3 J) *66%, 75 |----|| 55 55 57 | Long Dock consol g 6s........-- 1935|A 0] 103 103 3 
Gulf States Steel deb 5360----1988 3 Di 92 94 6 71 94 | Long d— 
Hackensack Water Ist 48... ...- 2\3 J) 105% 105%, 1}|} 9512 | 96 106 General gold 48....-.....-.-- 1938|3 Dj*105ig _---j---- 
Hansa SS Lines 68 with warr.-.... 1939 A Ol 3712 381g} 13 1 321g 57ig} Unified gold 4s-...........-- 1949/M Sj 10212 102%) 17 
Harpen Mining 68-.....-.----- 1949/4 Jj} 39 39 2|| 3612 | 361g 70%] 20-year p m deb 5s.......-.-- 1937|M N|*1031, 103%s|---- 
Havana Elec consol g 58....-..- 1952|F A} *32 36%|----|| 23 291, 39 Guar ref gold 48_.-.........- 1949|M 8} 10212 102%| 33 
Deb 5s series of 1926... -._- 1951|M $ 5 5le 5 9%, | Lorillard (P) Co deb 7s_..-...-- 1944)A ©} 12715 1275s} 11 
Hocking Val Ist cons g 448. ---_-. 1999|5 J) 112%, 112% 5) 91 06% 118%) DB. nnn cwcccccccnnccccccccce 1951|/F Aj 1121g 112% 4 
$tHoe (R) & Co Ist 64sser A _...°34|A O} *343, 36 19/----|] 20 25 40 | Louisiana & Ark Ist 5aser A..._- 1969|J J} 6512 6612) 66 
Holland-Amer Line 68 (fiat)... .- 1947|M N] *121, 18 |----|| 14!2 121g 181g | Louisville Gas & El (Ky) 58... -- 1952|M N]| 1071s 1081s} 60 
Housatonic Ry cons g 58....-..-- 1937)|M N| 94 94 6 82 10114] Louis & Jeff Bdge Co gu g 48 -...1945|M 8) 10112 102 26 
H & T C ist g 56 int guar__...-- 1937|5 3)*105 2 Benen 97 105%] Louisville & Nashville 5s_..._--- 1937|M Ni 107 107 5 
Houston Belt & Term ist 5a... ~~ 1937|J_ 53] 1021, 102% 1j}} 89 91% 103 |. ee 1940 J J} 10412 104%) 71 
Houston Oi) sink fund 548 A_...1940|M N| 827, 84 36)) 61 65 891g lst refund 5 44s series A... _..- 2003)A O} 1057, 1 29 
Hudson Coal Ist 8 f 56 ser A... _- 1962|3 D| 41% 44 89 39 «61 lst & ref 5s series B__......-- 3|A O} 10414 104%) 20 
Hudson Co Gas Ist g 56.-.---.-- 1949)M NM] 114 1114 1|] 10153 | 105% 115 lst & ref 434s series C___.___- 2003|A O} 9753 98%) 65 
Hud & Manhat Ist 58 ser A--_- -_- 1957|F re 86 8634 oon 2 73 ™ ae ¥4 4) -aeneee sees > y* oo _ ‘oor 
d m me 56 _...Feb A 4 1 uca em Div 4s8....-.. 2 2 
6 hE a ARES addevis wills St Louis Div 2d gold 3s8__----- 1980/M 8} 73  73%4| 14 
Illinois Bell Telephone 5s-_. 3D} 100 100%] 13)] 10312 | 105% 111 Mob & Monte Ist g 444s... ---- 1945|M $/*10612 ____|--_- 
Illinois Central Ist gold 48......1951/3 Jj*1011g ____}---- 9214 10512 South Ry joint Monon 48... ~~. 1952|J 3| 7912 81 7 
ge ee 3 Ji #9912 ___.\----|| 762 83 100 Atl Knoxv & Cin Div 48__..-- 1955|M N| 1041, 1041, 5 
Extended Ist gold 34s__.-..-- A 0O}*100 ae 78 92 997, | Lower Austria Hydro El16%s....1944|F Aj 9512 95l2 3 
Ist gold 3s sterling..........- M S| *66 § ____|----|] ---- = 
Collateral trust gold 48... ..-.- AQ: 79 791o| 26]) 57 68144 85 | §tMcCrory Stores deb 5%s_-_-- 1941 
Refunding 48_.._.......-...1955|M MN) 8412 847, 6)} 55 74 88% Proof of claim filed by owner -.--.-- sone} 80 84 28 
Purchased lines 3%s8_.-----_- Ss Si 968ig 76 |---- 63 82 | McKesson & Robbins deb 54s_._.’50|M N 98 93%4| 87 
Collateral trust gold 4g... ____ MWNI 73 74 13]| 52% 6212 7953] $§tManati Sugar Ist sf 7}4s-__--- 1942;|A O 9 1 
Refunding §8__._.......-...1955|MN| 93% 931,| 15|| 70% 801g 9812 Certificates of deposit... ....--.-- oe 10 10 1 
15-year secured 6 4s g_...-.-- 1936|J 3) 10053 101 13 82 90 103% $Stmpd Oct 1931 coupon_....1942)A O} *85g 12 |_-__ 
40-year 4%s_.........- Aug11966|\F A} 581, 5953) 32 51lg 52%3 7612 Certificates of deposit iO ae 
Cairo Bridge gold 46.........- 1950|J Dl *9612 99 |---- 701g 87 100 $Flat stamped modified wm! “OE suselewen 
Litchfield Div Ist gold 3a. -_-- 1951|3 J| *8312 ____|----|| 73% 75 83l2 Certificates of deposit - - eeose ~ 81g 
Loulsv Div & Termg 3%s -...1953|J J} 89%, 89% 6312 76 90 | tManhat Ry (NY) cons g 4s - O] 5412 5712) 83 
Omaha Div let gold 3s__..---- 1951|F A| *67 80 |---- 62\2 76 ertificates of deposit ----| 50% 52 7 
St Louts Div & Term g 38... _- 1951|J J) *64 cooal~soon GE TO 8 2 Du ciccschbcgutacass dacs Of | Bere Pare 
UI: ccectcacstnccoete = a 83 6212 69 8512] Manila Elec RR & Lt st 5s M S| 88ig 88lg 1 
Springtiesd Div ist g3%s--.--1951|3 J] *8612 ____|----|| 67 67 80 | Manila RR (South Lines) 4s MN) 75 75 1 
Western Lines Ist g 4s__..-._- 1951|F Al *841, 8919\----|| 75 75 8690 yl  t erento OIM Ni*____ 693g}___- 
Ill Cent and Chic St L& N O— ManGB&N W Ist 3s ‘i a OF twcud 
Joint Ist ref 5s series A__.-..- 1963|J Dl 75%, 77 | 421) 55 6753 87 | Mfrs Tr Co ctfs of partic in 
lst & ref 414s series C__.___-- 1963|/J D) 711. 71%| 10) 52% | 61% 81 A I Namm & Son Ist 6s__-_--- 1943}J Di 73 73 1 
Illinois Steel deb 4%4s_________- 1940/A O} 10615 1071,| 21'| 10144 | 1021, 10814] Marion Steam Shovel s f 6s-_~..-..1947 AO) 51% 527) 13 
Ilseder Steel Corp mtge 6s8-_ ~~. .- 1948|F A} 38% 2381, 9} 31 3453 591g} Market St Ry 7s ser A_April _...1940)/Q 5| 60 63 59 
Ind Bloom & West Ist ext 48__...1940|A O} *98 ~_|----|] 8912 | 95 100 | Mead Corp Ist 6s with warr.....1945|MN| 79 27912) 22 
Ind Ill & Iowa Ist g 48.___..____ 1950\5 3} 95 95 2 72 15 9712 | Meridionale Elec Ist 7s A... -- 1957|A 0) 9414 9414 8 
Ind Nat Gas & Oil ref 5s___.-_-- 1936|M N/*102 10314|----|| 94 94 103 | Metr Ed Ist & ref 58 ser C___.-_- 1953/3 J| 10112 10112 7 
tind & Louisville ist gu 4s__ ~~ 1956|3 Jj) *10!g 17 |---- 17 17 25 lst g 4348 series D_____..-.-- 1968\M 8) 95 96 42 
Ind Union Ry gen 5s ser A_____- 1965|3 3) 105 106 4 981g 106 | Metrop Wat Sew & D 5%s_-_---- 1950|A O} 99 9912} 33 
Gen & ref 5s series B__...-.-- 1965|3 J| 1051, 105! lj} 98% | 1 1051g | ${ Met West Side El(Chic)4s _...1938|F A 9 9 4 
Inland Steel Ist 4% ser A___..-- 1978|A O} 10312 104 53!| 79 86 104 
lst M sf 44s ser B______-.-- 1981)/F A| 10312 104 12|} 80 851g 104 | Mex Internat Ist 4s asstd_______ 1977|M $| *1 ~enaeedal 
tInterboro Rap Tran Ist 58. _._- 1966|3 J} 811, 82%o| 162)| 56le 6513 847, | Miag Mill Mach Ist sf 7s___---- 1956|3 D) *25 457g] ____ 
ty a ee 1932/A 0} 621, 6510} 67|| 19% 70 | Michigan Central Detroit & Bay 
Certificates of deposit......._-- = a 6414) 11 2014 2712 667, City Air Line 4e........... 940|3 J'*102!12 1037g}____ 
$10-year conv 7% notes_...-. 1932 S| 861%, 88 37 5712 7044 88 Jack Lans & Sag 3}48___--.-- 1951|M 8) *8814 92 |_._- 
Certificates of deposit.........- oe |e 853%) 55|| 57i2 671g 8612 vy 5 a ie 1952|M N| 100 = 100 
Interlake Iron Ist 5s B__.._____- 19511M Ni 70 7014) 23] 650 7714 Ref & impt 4s series C____-_- 1979|J J} 9212 9312 9 
Int Agric Corp 1st & coll tr 5s— Mid of N J 1st ext 58_........-- 1940|A O} *77!2 80 |_--- 
Stamped extended to 1942____---- MN] 8912 8910} _1|| 52 62 92 | Midvale St & O coll trsf 5s__--- 1936|M 8} 102! 192% 118 
Int Cement conv deb 5s_....... 1948|iM N/} 99 99%) 54|| 74 79% 100'g | Milw El Ry & Lt Ist 56 B___-_-- 1961/3 D) 77's 7912) 40 
tint-Grt Nor Ist 68 ser A_______ 1952/3 1J| 30%, 31 12}} 25 95.  GBGE  T00 TIEE Dine cweescccnccne 1971|3 J) 7673 7812) 55 
Adjustment 6s ser A__-_- July 1952)A O 87) 40 7 7 43814] $Milw&Nor Ist ext434s(1880) _...°34)3 Dj*_--. 78 |---- 
Ly See 1956|J J] 295, Oig} 17]] 234 25 40!» OD OE CI ees coawe we Petes. Cb: Beans 
lst g 5s series C_._...........1956|J 3} 30 30 4|| 23% | 24 41 | MilSpar & N W Ist gu 4s____.-- M8) 44 4414} 30 
Internat Hydro El deb 6s... .._. 1944|A O} 4812 4914] 111] 36 401g 69%, | Milw & State Line Ist 34s JS Ji *58 NE, Boe 
Int Mere Marine s f 68....... 1941|A O| 45 4815) 35 37 6312 | {Minr & St Louts 5s ctfs__ MN 8 8 5 
Internat Paper 5s ser A & B_____ 1947/3 Ji 711g 7214) 40)) 47 71g 8212 lst & refunding gold 48______- MS 21s 219} 12 
Ref s f 6s series A_..__.-._.-- 1955|M 8} 5112 5314} 60)) 314 38%, 73 Ref & ext 50-yr 58 ser A Q Fi *2 i Re 
Int Rys Cent Amer Ist 58 B___-_- 1972|M N| 70 7014) 3]| 4518 | 451g 7214 Certificates of deposit_--- ~~ --- QF *l4 ee 
1st coll trust 6% g notes__-._- 1941|M N| 731g 74 23|| 491g | 409i 78 | MStP&SS Mcong 4s int gu oo J 3} 2912 3012) 80 
let lien & ref 6 }4s............ 1947|F A} 73) 7314 1|| 4312 431g 75 SS en ae 938\J J} 20 25le 5 
Int Telep & Teleg deb g 4348 -_--1952|3 3] 5712 58%) 113)) 37 48144 65 1st cons 5s gu as to int_______- 1938 J 3} 37% «=637l4) 5 
Conv deb 4%s.--.-.-_-_--. 1939/3 J) 653, 671) 129)| 42 56 7312] Ist & ref 6s series A_____.___- 1946\J J} 19 19 10 
Debenture 58. - - - ~----1955|F Al 6212 64 | 175) 40 5lig 69%] 25-year 5%s_--.---.....---- 1949|M S| 1612 17 6 
Investors Equity deb 6s A_____- 1947|3 D}| 9815 100 10 801g 8253 100 Ist ref 534s series B________-- 1978|\J_ J| 68% 7112) 30 
- Deb 5s ser B with warr______- 1948|A O} 9712 971s 5|| 82 98 lst Chicago Term sf 4s_______ 1941|M NM] *77%3g) __--}-- 
Without warrants____.___- 1948/A O} *97 9934|----|| 82 87% 98 } Mississippi Central Ist 5s__.-.-- 1949,J3 J) *85 9219] ...- 
tlowa Central Ist 5s ctf _..__- 1938/3 LD] 91, 107%) 14 353 4 12l2 
es oo eee 1951|/M 8 134 10 1lg 1% 512] tMo-Ill RR 1st 5s series A_____- 1959'3 J) 17% 19 24 
James Frank & Clear Ist 48____- 1959)3 D| 82 82 5} 6653 | 691g 88144 Mo Kan & Tex Ist gold 4s______ 1990)3 D) 85 87ig} 26 
Mo-K-T RR pr lien 5s ser A... _- 1962|3 J} 68 7010} 61 
Kal A &GR Ist gu g 58__..__-- 1938|J 3} *99%, 10114|----|] 10212 | 99 10212] 40-year 4s series B.-.--....-- 962|3 J} 587%, 5912} 40 
Kan & M Ist gu g 48_.._._.___- 1990/|A O| 9714 9714 2}; 70 79 9714] Prior lien 4s series D_______ ale 2°.... 8 t...- 
tK C FtS & M Ry refg 4s______ 1936\|A O| 36 3753] 65 30l2 3414 53% Cum adjust 5s ser A_____. Jan 1967|A O} 29 3210} 63 
Certificates of deposit_________- A QO] 3453 367s) 48]| 29 34 52 | tMo Pac Ist & ref 53ser A______ 1965|F Aj 23%, 25'4] 98 
K C Pow & Lt Ist 44s eer B_-___- 1957|3 3] 1067s 1071g] 100]| 97 10013 10814 Certuficates ot deposit_._.__-_-- es Baas: ORNL 
Ist mtge 444s_---.---...-.-- 1961/F A] 110%, 1101) _9 100% 111 oS aa 1975|M 8} 8% 914] 275 
Kan City Sou Ist gold 3a_______- 1950)A O| 7 7673, 76]) 6114 | 6212 77l2] Ist & ref 5s series F____.____- 1977|M S| 2314 25 | 201 
Ref & impt 5s..-...-- Apr ....1950/J Jj 71 7219} _13]) 56 6212 8 Certificates of deposit... ..---- — ae 231g 4 
Kansas City Term Ist 48_______- 1960/3 J| 105% 1061;| 163|] 84% | 931g 10612 lst & ref 5s series G__________ 1978IM N| 23%, 25 64 
Kansas Gas & Electric 4}4s-_ __-- 1980|3 Dj 99% 1005s} 18]) 70% | 721g 100%; Certificates ot deposit....-.---- St ie 2310 7 
Karstadt (Rudolph) Ist 6s_.-.._ MN! 30 303,, 13]] 13% 19 36l2| Conv gold 5%s_____________- 1949|IM Ni 6 7 98 
Certificates of deposit. .........-- cat oan SD 24|| 13 161g 32 lst & ref g 58 series H_.______ 1980|A O| 23%, 25%) 51 
Keith (B F) Corp Ist 6s_.__-.-- Ms} 70 73 16]| 44 61 73 Certificates of deposit.._.------ a fee Ns: 
tKelly-Springfield Tire 68- AO] 405g 4510] 28]] 20% | 209%, 52 Ist & ref 5s series I__________- 1981/F A| 2312 2512) 163 
Kendall Co 5}48.---.._... M S$} 101 101%) 33]| 68 74ig 102 Certificates of deposit......-.-- -a--| 221¢ 22!0 1 
Kentucky Central gold 4s__ J 3} 104 106 4 80 9013 106 | Mo Pac 3d 7s ext at 4% suly __.--1938|M N| *74 78 Beate 
Kentucky & Ind Term 4%s_.._.1961|3 Jj *91 93 |----|| 73 73 4 4=692 
CEs + hmtinwess on anne 3 J} *95 977s|----|| 80 80 95le Meh 6 Be prior lien g 5s J eee 
(oy EE eee ee » J}*102 10434] ---- 93 93 «699 AH st J Jj\* 8919} .... 
Kings County El L & P §s__._-_- 1937|A O/}*1081, ____}----]| 103 104 1085, Ist M gold 49....... os 8 Oe Rwaw 
Purchase money 6s._____._..1997|A @\*1441s 148 |----]] 118 122 145 Ge Sa Sai ys Js ee 
Kings County Elev Ist g 48__-_.- 1949|/F A, 93 94 41\| 66 75 Q95l, tMobile & Ohio gen gold 48 M S$ $834) _..- 
Kings Co Lighting lst 5s__.___- 1954|J 3)*1091, ____|----]} 100% | 103% 111 Montgomery Div Ist g 5s FA 1619} _.-- 
First and ref 6 }48....-.....-. 1954|J 3)*1151g ____|---=|| 105!2 | 1 120 Sat Gees 650k... 55s. one MS 734] 30 
Kinney (GR) & Co74%% notes ....-°36 J D} 997g 9973} _1]] 7712 | 811g 106 Sec 5% notes__......______- MS 9 21 
Kresge Found’n coll tr 6s... .... 5D} 10214 10212} 38]| 67 82% 10312] Moh & Mal Ist gu gold 4s_______ 1991|M $| *82 85le}___- 
tKreuger & Toll cl A 5s ctfs_ “7771959 MS} 251g 2553) 51]] 10% | 107 273] Mont Cent Ist gu 6s....______- 1937|J 3| 10112 102 7 
Lackawanna Steel Ist 5s A____..1950|M S| 106 #4 107 lll] 9 97 108ig] Ist guargold 5s___.......____ 1937|J 3] 100%, 10012) 5 
$Laclede G-L ref & ext 5s_______ 1934/A O] 96 " 96 17|| 79 79 98 | Montana Power Ist 58 A.__.__-- 1943|J. 3} 914 94 21 
5s 1934 extended to 1939__________ A O| 9653 98 10 90 98 Deb fects A............-. 1962|3 D| 65 65 5 
Coll & ref 54s series C_______ 1953/F Al 62 631g] 331] 46% 60 695s] Montecatini Min & Agric— 
Coll & ref 54s series D__.___- Q960\F A| 6ll2 6210, 16)] 46 PS 3 Bag a ier line tie a 1937|3 J| 29012 9012} 2 
Lake Erie & West Ist g 5s__.____ 1937|3 Jj} 102 102 1 77 831g 10214 | Montreal Tram Ist & ref 5s... -- 1941|J J} 9912 100 15 
at So, eo eee 1941)J J] *91!1g 93 |----|] 61 70 95 Gen & ref sf 5s series A______- 55|A O} *7412  83l2]_--- 
Lake Sh & Mich So g 3 4s___..-- 1997|3 D} 9712 977s 78 81 98 Gen & ref 8 f 5s series B___..-- 1955|A O| *7412 86 |---- 
Lautaro Nitrate Co Ltd 6s. - ---- 1954/J 3} 91g 97%] SS1)) 4% | Big 1912] Gen & ref sf 434s series C__--- 1955|A O| *67l2 76 |---- 
Lehigh C & Nav 8 f 44s A_-... 1954|5 Jj 102 1021 6]| 7712 81 102! Gen & ref sf 5s series D_____-_- 1955|A O| *74\2' ena 
Cons sink fund 4 }4s ser C__... 1954|3 J| 101!2 102 91} 80 80 102 | Morris & Co Istsf4%s___.---- 1939|3 3} 101%!"102 | 13 
Lehigh & N Y Ist gu g 48__._.... 1945|M S| 707%, 7073} 3|| 5212] 657 83 | Morris & Essex lst gu 3%s__---- 2000|J Di 91%, 937%) 18 
Lehigh Val Coal Ist & refaf 5s... °44/F Aj *9053  931e|---=|| 64 791g 91 Constr M 5s ser A_........-. 1955|M N| 995s 10014] 29 
EOE OE OF ORS is cdancesecn 1954|F Aj 71 71 3}| 33 7ll2| Constr M 4s series B____--- 1955|M Ni 93's 95 41 
ist & ref ef Se. ............. 1964|F A/ 70 70 li) 3llg 421g 7114] §$Murray Body Ist 64s_____---- 1934/J_ Di) 9712 99l2) 71 
Ist & refs f 58. ..-..-....... 1974|F Aj 70 70 1} 32 40 7114] Mutual Fuel Gas Ist gu g 58_---- 1947|M NW] 103441710414, 3 
Secured 6% gold notes_...... 1938|3 Jj *95 100 |----|} 73 811g 97 | Mut Un Tel gtd 6s ext at 5% -.--1941/M N| 102%3 102% 2 
Leh Val Harbor Term gu 5s... -- 1954|F A/*102 104 |----|| 79 8213 10312 |] Namm (A I) & Son_ M Sa 
Leh Val N Y Ist gu g 4}4s___-_-- 1 J 3} 981g 9853) } 757 | 8314 10053 Chatt & St L 4s ser A_---- 1978'F Aj 93 94 16 
Lehigh Val (Pa) cons g 4s___~... 2003|M N| 413, 443,| 52|| 4014 | 407% 68 | Nash Flo &S Ist gug 5s____.--- 937|F A|*104 ---_-|---- 
General cons 4 }48---_....-.-- 2003|M N| 47 4714) 55)| 44 45 7412} Nassau Elec gu g 4s stpd_------- 1951\3 J| 58l2 5914] 13 
General cons §8-.----....-.-.- 2003|M N| 52 53 2|| 4753 | 4753 83 | Nat Acme Ist sf 6s________---- 1942|J D| *85l2 ____|_.-- 
Leh V Term Ry Ist gu g 58_.-.-- 1941/A O} 105t2 105t2 5|| 891g 1 Nat Dairy Prod deb 5%s_._---- 1948,F A; 1021s 102%! 136 











July 1 
1933 to Range 
Nov. 30 Stnce 
1934 Jan.1 
Low |\Low Htoh 
8914 91 4113 
117 119ig 13112 
103 1 1k 
81lz 95 1005, 
76 85 105% 
74 74 98 
9712 99 104 
9814 9914 105 
9034 95 1 
921g 93% 1 
85% O2ig 1047, 
110 1121g 127% 
9853 991g 1 
38i2 50g 

86 88 10812 
75\g 84 102 
100 102 108 
8812 941g 105 
81 925, 106 
8078 90 105 
74 

9812 10112 10653 
82 82 101 
5Al2 607, 

8614 961g 105l2 
5678 641g 

80 85 104% 
44l2 61 

4612 50 

53 581g 

9 a 

7i2 9 

612 10 

6 6 

12 12 
wo-e-- 8 

35 42% 

35 37 

27 2812 

82 82 

49% 571g 

51 65 

50 597 

57 60 

41 44 

63 60 

47 53 

91lg Ollg 

77 77 

67 71 

74 80 

9 9 

lig 1% 

32 

9314 94 

87% 87% 
8412 86 

70 75% 
61% 62 

90 97g 

57 57 

56 56 

65 784 
---- 73 

50 4219 
6012 70% 

4 4 

1% 2 

2% 2% 

1 1 

2912 291g 

25 20 

36 36 

16 1812 

15 15 

5148 60 

85 85 

75 7612 
sia || Ho 3s 

75% 9 

5814 68 9l'z 
51 587g 79 
57 63ig 83% 
321g 29 62\2 
20 20 39 
22 22 35 

81g 7 20%, 
20 3814 
191g 191g 35 
20 20 3« 38l2 
20 20 «34 

6 6 162 
20 20 38'2 
“2 22 34 
20 20 38!2 
20 34 
695g 724 89 
85 85 93 
82 82 91 
4612 48 60 
44 55 = 880 
30 99 9912 
1414 14% 27 

7 Tig 21% 

8 8 23 
70 78 86 
87 877% 1031 
7914 1024, 
77 791g 10012 
5012 81% 
87% 897g 9812 
88 9512 103%, 
70% 741g 824 
72% 74 74 
63% 7212 76 
70% z 85 
82 841g 102 
70 74% 937s 
77 77 103 
658 73 9753 
83 86 100 
95 95 10512 
8953 97 10313 
73 821g 95le 
91 106 
5212 521g 62% 
6512 6513 86 
7478 7813 103 











for footnotes see page 4102 
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Week's Juiy 
BONDS Range or 1933 4 Range NDS | 1933 to Range 
N. Y. STOCK EXCHANGE Friday's Nov. 30 Since N. Y. STOCK EXCHANGE 3 Nov. 30} Stnoe 
Week Ended Dec. 28 Bid & Asked Jan. 1 Week Ended Dec. 28 1934 Jan. 1 
Low Htgh “No. Low High 0.\| Low H 
Nat Ry of Mex pr lien 4}4s_----_- 1957 biwe. maad _--- --..|Ore-Wash RR & Nav 48_....... 80|} 77% 831g 1023, 
mt cash war rct No 4 on. -_.- 31g 334 21g 612] Oslo Gas & E) Wks extl 5s....--. 5|| 651g 95 
Guar 4s Apr '14 coupon-_----- 1977 see. owe cele le vine wulne Goer Ans sea 19}] 20 70 
Assent cash war rct No 5 on.._-. 31g 31g 212 61g | Pacific Coast Co ist g 5s......-.. 3D 5]] 25 40% 
Nat RR Mex pr lien 4448... ---_- 1926 Pacific Gas & Elgen & ref 58 A....°42|J J 4|| 981g | 10013 10712 
Assent cash war rct No 4 on. -___- 634 634 2%, 93g] Pacific Pub Serv 5% notes_..... 1936|M 8 lj} 64 67 = 96 1p 
5 Seen 1951 siet.  naten ..-. .-. | Pac RRof Mo Ist extg 4s_-._.-. FA 3]| 80 8714 100%, 
mt cash war rct No 4 on_..-- ar 5g 35g 61g 2d extended gold 5s.......... J J 2); 84 84 1001 
Nat Steel Ist coll 58..........-- 1956)A Oj} 106i2 107 91 10714] Pacific Tel & Tel Ist 58........- jd 26/| 10314 | 10414 10812 
Naugatuck RR Ist g 4s.......-- 1954|M N|*_... 68 69 Ref mtge 5s series A....-.-.-- MN 19]] 10414 | 1051g 112 
Newark Consol Gas cons 5s_..-. 1948/J D/*113 10353 11312 | Paducah & Ills Ist sf g 434s... .- J 3 ----|| 93 | 100% 10512 
Newberry GDC Co 54% notes ...."40/A O} 10314 10312 1g 10514 | §¢Pan-Am Pet Co(Cal)conv 68....’40|J D 251g | 2553 4712 
New England RR guar 5s... ... rd J It... 81% 77\g 9212] Certificates of deposit.........._. nese 11}} 25 28 
Consol awd, — TT 1945|J J3|*-.-. 72 85 | Paramount-B’way Ist 54s__-._- J 83}} 271g | 30 47 
New Eng Tel & Tel 5s A__.--.-- 1952/3 Dj 115 115% 10512 116 Certificates of deposit.........._- Seen 6,| 2712 | 30 47 
lst g 434s series B_______.-... 1961|M N/ 111 112g 101 11253] tParamount Fam Lasky 6s... ~~. 
N J Junction RR guar Ist 4s_____ 1986|F A/ *91!2 .._- 8212 9 $Proof of claim filed by owner. ____ 65)| 2253 | 29lg 6512 
N J Pow & Light Ist 4%s_.____. 1960|A 0} 93144 9 691g 9475 Certificates of deposit... ........ JD 24/) 15 281g 65l2 
New Orl Great Nor 58 A__..-.-.- 1983|J J) 56% 57 5llg 77 | tParamount Pub Corp 5s ~~... FA 
NO & NE ist ref&impt 448 A -- 7,52 Ua Te tae 52 7512] §Proof of claim filed by owner--_--_- 123)] 12% | 29% 6512 
New Orl Pub Serv Ist 5s A-...-- A QO| 5llg 5Als 4llg 65 Certificates of deposit... .......- 51i} 14 29 43=— Gla 
First & ref 5s series B_......- 3 Dj} 51% 5A! 65 | Paris-Orleans RR ext 5¥4s..-.-- 56}| 10414 | 12314 16212 
New Orleans Term ist gu 4s. J 3} 83 835g 62% 90 | Park-Lexington 6s ctfs_- -- 6 8 9% 2212 
tN O Tex & Mex n-c inc 5e__-.-- A QO] 1912 20ig 16 29% | Parmelee Trans deb 6s_......_- Oo ----|] 14 14 35l2 
5 Paya AO} 22%, 25 17i2 32 | Pat & Passaic G & E cons Ss__... ----}| 102 1031g 11112 
i, | -  ) aaroSe F Aj 23 23 18144 33 | Pathe Exch deb 7s with warr__-_. 1987 MN 7314 85 100% 
let 4348 series D...........-. F A} 2214 24 1514 3112] Paulista Ry Ist refs f 7s_....... Ms ----|| 45% 50 = Bll, 
lst Se NR tien wow AO} 22% 25l2 17 33 | Penn Co gu 3s coll tr A__.-.__. M §$ = 94 94 10153 
N & C Bdge gen guar 4s__-_--_- J 3|*102 pees 97 104 Guar 3 \s coll trust ser B..... FA ----|| 8153 94%, 100 
N Y B&MB Istcong Ss___-..- A QO} 102% 102% 10114 10312 Guar 3 \s trust ctfs C_....... J D ----|| 83% 86 99% 
N Y Cent RR conv deb 6s... -.--. MN; 91 91% 83 101 Guar 3 4s trust ctfs D__.....- J D ----|| Sil 8634 9912 
Conv secured 6s__...... -----1944|MN/ 110!g 11114 109% 11812} Guar 4s ser E trust ctfs_..__.. iM N ----|| S84lg 85 9912 
Consol 4s series A___.......-- F Al 84l2 86 7338 1g] Secured gold 4%s_......._.__ 3|M N 45)| 82 85% 10553 
Ref & impt 4}4s series A__..-- AO} 5812 59% 525g, 75 | Penn-Dixie Cement Ist 6s A__..- M$ 27]| 55 63 =79 
Ret & impt 5s series C____...- 13|A O| 63% 65 5814 82 | Pa Ohio & Det Ist & ref 4%sA___.’77|A O 39)| 78 85 104l2 
N Y Cent & Hud Riv M 3s ....1997|J J) 94% 964 791g 9614 BIEN SIE Wi > citvbeneniiowne 1981|\5 J ---|| 101% | 101% 10212 
Debenture 48______._....... 1942/3 J| 94% 94% 801g Pennsylvania P & L Ist 4%s__._. AO : 147|| 75% 79 8= 997, 
Ref & impt 44s ser A____.._- 2013|----| 5812 60 521g 75 | Pennsylvania RR cons g 4s_____. MN i ----|]| 98% | 101 10712 
Lake Shore coll gold 3 %s---.-- 1998/F A] 86%g 87 691g 881g] Consol gold 4s_.__.......... MN 4|| 9412 | 100 10812 
Mich Cent coll gold 3 4s-- ---- 1998|F A} 85l2 86 71 88 4s sterl stpd dollar May 1 _...1948|M N 2\| 96 997, 1081g 
N Y Chic & 8t L Ist g 48____-.-- 1937|A O] 997% 1002 851g 101 Consol sinking fund 4}4s_____. 1960|F A 21}} 981g | 1038 114% 
Refunding 54s series A___.-_- 1974|A O| 70% 7333 551g 80%) General 4s series A__.______ 3D 69 106 
Ref 444s series C_________..- 1978|M S$} 58% 601, 4744 70 General 5s series B__.__._._. 1 JD 25|| 87% | 971g 112 
3-yr 6% gold notes__._._...- 1935|A O| 6353 65 49 80 Secured 6s_____ te nits i we: 1936|F A 47}) 101 103% 10712 
N Y Connect Ist gu 4 ys Riivesd 1953\/F Aj 107 107is 96 107! Secured gold 58.__........-.. MN 26]; 81 14 1 
lst guar 58 series B______.._- 1953|/F Al*107!, -.-- 101 10712} Debenture g 44s8_........... AO 70}| 66 784 94%, 
N Y Dock Ist gold is Ee 19511F A| 60 62 67 General 4s series D_--_---- AO 192|| 7 831g 10014 
Serial 5% notes__________.._- 938fA O| 43!2 45 37 «58 Gen mtge 4s ser E________. J 3s 83] 911g 9112 100 
Y Edison ist & ref 644s A_--.-- 1941/A ©} 112% 11312 10912 115 | Peop Gas L & C Ist cons 6s___.__ AO ----|| 100 100%, 11212 
Ist lien & ref 5s series B___._- AO; 108 = 109 10512 110% Refunding gold 5s_....._..-. 47|M $ 62)| 80 83 103% 
Ist lien & ref 5s series C__....1951|A ©} 107% 108% 10512 110 | Peoria & Eastern Ist a Renae 940|A O 2\| 50 57 81% 
N Y & Erle—See Erie RR. Income 48._.____._ _.-.1990| Apr 18 4% 53g 194 
N Y Gas El Lt H & Pow g 5a... 1948|J D| 116 116 107 11753 { Peoria & Pekin Un Ist 538 Oe aba FA 1}} 83!2 | 851s 10212 
Purchase money gold 4s_._-_- 1949|F A| 1071s 108 9912 1087s | Pere Marquette lst ser A 58 ----1956 J 3 20)| 61 581g 90 
N Y Greenwood L gu g 56... -.-- 1946|M N/ *83i2 88% 68 90 SS Gees B.... . cccccnsdac J 3 9] 48 504, 7812 
N Y & Harlem gold 3%s___.-.-- MN| 9733 9712 86 97!2| Ist g 434s series C___________ MSs 23)| 46 5lig 81 
N Y Lack & West 4s ser A MN] 9912 100 92% 100 | Phila Balt & — lst “eae MN 10|| 987% | 10012 108! 
44s series B________________ MN| 9914 99% 9914 10412 General 5s series B______..__ FA one 9512 | 100 111 
NYLE& W Coal & RR 5s ....'42|M N| *95 sila 75le 95 General g 4348 8 pea o 3 J 25|| 87 9214 1081g 
N Y LE & W Dock & Impt 5s _._-°43|J_ 3] 101% 101% 87 101%] General 434s series D__- 3D 10}} 1 100% 107% 
N Y & Long Branch gen 48___- _- 1941|M $/*10012 10112 9512 101 | Phila Co sec 5s series A__- JD 143})} 614 | 63% 927, 
N Y & N E Bost Term 4s______- POE cid: . cexmane _.-. -... | Phila Elec Co lst & ref 44s MN 9}} 100 101% 10914 
a ay “ieee teas FA 33}| 89% | 9314 105 
N YNH &H n-c deb 4s________ 1947|M S| *3712 39% 38 3665 hila & Reading C & I ref 5s 3 J 36|| 48 50% 74% 
Non-conv debenture 3 s_ _._- 1947\M 8| *35 36 35 = 6012 CO Ge Ole cidccnca sees Ms 68}| 36 39 = «Big 
Non-conv debenture 3}<s-__- _- 1954|A O] 34 3434 31 68 | Philippine Ry Istsf4s_........ J J 6|] 221g | 221g 31% 
Non-conv debenture 48... ___- 1955|J 3} 35!g 37 351g 6412] Phillips Petrol deb 54s 43D 39}| 8414 | 891g 10212 
Non-conv debenture 4s__._.__ 1956|M N| 35 3614 35 64 | Pillsbury Flour Mills 20-yr 66 ___.’43|A © 105 109% 
Conv debenture 3 4s__..._._- 1956/3 Jj} 34 34 31 597g] Pirelli Co (Italy) conv 7s_...-.-- 1952|M_ N 100 10512 
Conv debenture 6s_.....__... 1948/3 Jj} 43 47 43 877%) PittsCC&StL4WsA_______- Ao 101% 108% 
Collateral trust 68___._._____ 1940|A O| 54 57 56 BDlg Series B 444s guar_____.____- AO 102 109! 
po ees 1957|M N| 24 2714 24 58 Series C 44s guar__________- MN 103 108% 
Ist & ref 44s ser of 1927______ 1967|\J Dil 39% 4014 3914 7012] Series D 4s guar__._.__.._.._- 5|M N ----|| 94lg | 991g 105% 
Harlem R & Pt Ches Ist 48....1954|M N| 94 9419 83%, 997] Series E 344s guar gold___-__-_- ze A ----|] 8912] 98 98 
NY O& Wretg4s________ June 1992|M S$} 5814 58% 571g 71 Series F 4s guar gold_____..__ JD ----|| 961g | 99 103% 
a RE EE Silanes 1955|3 Dj 44% 47g 443, 681g Series G 4s guar__.___..__._. MN nwo o 98 105 
N Y Providence & Boston 4s ....1942|/A O} *95\4, -_-- 953g] Series H cons guar 48... .... FA ----|| 961g | 10212 10512 
N Y & Putnam Ist con gu 4s__._- 1993|A O} 84 84 71% 87% Series I cons 4448_____..-.-. FA ~n--]) 99 100%4 11012 
N Y Rys Corp inc 6s___Jan ....1965|ADr 9 9 61g 11 Series J cons guar 44s____._. MN — 961g | 1015 112 
Prior lien 6s series A___..___- 1965|5 Jj *72 75 63 78 General M 5s series A_...-... 43D 11 86% 94 111% 
N Y & Richm Gas Ist 6s A_____- 1951|M N/*1081g 10812 96 108%] Gen mtge SsserB_..._....._.. AO 6|| 85l4 94%, lillg 
tN Y State Rys 4s A ctfs_____ 1962|---- 3 214 1lg 5 Gen 4s series C_.....-.-.-- J J 8)| 75 8454 165 
6 34s series B certificates______ 1962|---.) 2 314 2 419 | Pitts Sh & L E ist g 5s-_._..-__- Ao ----|]| 97 103 103 
N Y Steam 6s series A__________ 1947|M Nj 108%, 109 10214 11012 lst conso )gold 5s............ ----|]---- cone scuce 
Ist Mortgage 5s__._.......-- 1951|M N]| 1041, 104% 985, 1065, | Pitts Va & Char Ist 4s guar___._- aco O8 Suan eee 
lst mortgage 5s____________- 956;|M Ni 102 103 97% 10615 Pitts & W Va Ist 4%s ser A_.__- ----|| 56 
N Y Susq & West Ist ref 58_____- 1937\3 Ji 61 61 76 lst M 4s series B_._...-.-- AO a i 56-7933 
BA Gee 4366. 2. nc ncccnccceket AP..... & 43 56 lp lst M 44s series C_____..._. AO 52% | 56 80 
General gold 58______.......1940|F Al] *47 48 38% 5812] Pitts Y & Ash Ist 4s ser A______- JD ----|} 92% | 9414 100 
Terminal Ist gold 58___-.--_- 1943|M N| *961g 100 |_ 825g 9912} Ist gen 5s series B_.__.._..-- 2\F A cone? 101 110 
N Y Telep Ist & gensf4s____- 1939|M N| 109 = 10914 103 10912] Port Arthur Can & Dk 6s A_..-- FA 6lig | 69 95 
N Y Trap Rock Ist 6s__.._____. 1946|J DBD) 59 6012 47 63 lst mtge 6s series B__........ FA meer 70 8912 
N Y Westch & B Ist ser 14%s__-.°46|J J} 26 29 26 6914] Port Gen Elec Ist 434s ser C -...1960|M $ 143|| 3712 | 39 657% 
Niag Lock & O Pow Ist 58 A____- 1955|A O} 10414 1042 90 106 Pate SR papa ae 1 wmdes 40} 4512 | 451g 53% 
Niagara Share(Mo) deb 5s __..1950|M N| 611, 62 50 721g} Portland Gen Elec ist 5s_._...... J J 20); 75 78 9812 
NorddeutscheLloyd 20-yrsf6s....°47;M N| 63 64 451, 73 | Porto Rican Am Tob conv 6% ....'42/3 J 9}| 28% | 321g 5712 
Sl ntsictdnae suntan cee 1947|M Ni 244 = 4414 367, 49 | Postal Teleg & Cable coll 5s_---- 53|5 J 133}| 37 37 63 
Nord Ry ext sink fund 6 %s____- 1950|A ©] 16712 167% 128 171%] §tPressed Steel Car conv g $022 221933 3 J 2|| 40 40 661g 
$tNorfolk South Ist & ref 58____- 1961|F A| 1612 1712 8 25 | Providence Sec guar deb 4s_. MN ee | er. | 37 =—-50 
Certificates of deposit__...._..__- as 1612 7%, 22 | Providence Term Ist 4s_._....-- 1956|M S =-|| Sll2 | Silp O1le 
$tNorfolk & South Ist g 5a... _- 1941|M N| *38!12 40 144 40 | Pub Serv El & G Ist & ref 44s -- “90h JD 23)) 981g | 10012 10812 
N & W Ry Ist consg 4s________. 1996|0 Aj 11014 111 98% 111 “ye a § aoe aye O|F A 2|| 97 100 10812 
Div’! Ist lien & gen g 4s______- 1944|J J} 10812 108% 1001g 108%] Ist & ref 48...--....-.....-. {lA oO 29}; 884 | 93 106% 
Pocah C& C joint 4g__.._.___- 1941|J DB) 10714 10714 99%, 1073, | Pure Oils 544% notes_____-... FA 35)|| 87 901g 10078 
North Amer Co deb 5s___._...-- 1961/F A| 79 84 631g 91%) 81534% notes... . MS 54|| 82 87 100 
No Am Edison deb 5s ser A__.__.1957|M' S/ 761, 7612 61 91 {| Purity Bakeries sf deb 5s.__.. . 3 J 27|| 78% 7814 9612 
Deb 5s ser B.......Aug 15 1963|F Aj 78% 81% 62 95 
Deb 5s ser C_.______ Nov 15 1969|M N/ 72 73 561g 87%] tRadio-Keith-Orpheum pt pd ctfs 
North Cent gen & ref 5s A_____- 1974|M_ 8|*107 pees Be & ge for deb 6s & com stk (65% pd) _---- Sabi — _ . 37 
Gen & ref 444s series A_______ 1974|M Si*10412 ____ 9912 1061g §Debenture gold 6s......-.-. 1jJ D 1}} 15 1814 44 
tNorth Ohio Ist guar g 5s_-_____- 1945|A O] *4212 65 35 Reading Co Jersey Cent coll4s....’51)/A O 48|| 73 82 98% 
Ex Apr’33-Oct’33-Apr’34 pan ‘a . eco... oon 35% 64 Gen & ref 434s series A... _- 1997|3 J 24\f 79 86 107 
Stmpd as to sale Oct 1933, Gen & ref 44s series B__.___- 53 J ----|| 79% | 861g 1067 
Apr 1934 coupons___..._.._-__- ee, ae 41%, 34%, 52 | Remington Arms Ist sf 6s.._..- MN 93 961g 10312 
Nor Ohio Trac & Lt 68 A______- 1947|M_ S| 10412 105 747, 10514 | Rem Rand deb 5s with warr _._.'47|M N 56}| 63 76 100 
North Pacific prior lien 48__.___- 1997/Q 3] 101!2 103 83 10314] Rensselaer & Saratoga 6s gu..._.1941|M N wonl] coco | wore oo- 
Gen lien ry & id g 3s Jan ....2047/Q Fi] 72%, 73% 60 73%] Repub I & S 10-30-yr 5ssf_____- AO 80 85 10412 
Ref & impt 4}4s series A______ 2047|\5 J 7 88 732 904 Ref & gen 54s series A__.___. 3 oJ 21 611g 74 100 
Ref & impt 6s series B________ 2047|\J 3| 98 100 85%, 103 | Revere Cop & Brass 6s ser A-__.- M8 14|| 76 80 10753 
Ref & impt 5s series C__..___. 2047\3 J} 93 93 7614 9712] Rheinelbe Union sf 7s_......... 5 2 2|| 26l2 2612 73 
Ref & impt 5s series D_______- 2047|J. 3| 921g 93 751g 97 | Rhine-Ruhbr Water series 68... .- 5 J 10}| 25 25%, 5612 
Nor Ry of Calif guar g 5s_.._.-- 1938|A 0] 105 105 100 105 | Rhine-Westphalia El Pr 7s_.-.-- MN _---|} 36% | 3614 73l2 
Nor States Pow 25-yr 58 A_.___. 1941/A O] 10312, 103%, 891, 10512] Direct mtge 6s_-........-.-. MN 7|| 34% | 351g 71 
lst & ref 5-yr 6s ser B________- 1941/|A O| 106 106 9414 10778] Cons mtge 6s of 1928.__...... FA 16}| 35 35 71 
Northwestern Teleg 44s ext....1944/3 J] -.-.  ---- 100 100 Cons M 6s of 1930 with warr ....’55|A O 25)| 33 355g 71 
Norweg Hydro-El Nit 5 4s__.._- 1957|M N| 288 8812 771g 90 | §tRichfield Ol! of Calif 6s_...... 1944|M N 16}| 20 21% 36 
Og & L Cham Ist gu g 48_______- 1948/3 J| *45 497 48 72 Certificates of deposit..........-- MN 16}; 19!2 | 20 35% 
Ohio Connecting Ry Ist 4s...... 1943|M $|*103!g 108 _... ----| Rich & Meck Ist g 48.-.-.....-- MN re 39 40 43 
Ohio Public Service 7 4s A....-.-. 1946\|A QO} 1087s 109% 9 110 | Richm Term Ry Ist gu — eaetsehe 3 J ee 99% 104! 
lst & ref 7s series B__._..__ - 1947/F Al 10714 10712 78 108 | Rima Steel Ist sf 7s.....-...-.. 1955|F A — 54, 63 
Ohio River RR Ist g 5s___- -1936|/3 D/*103!2 105 100 104%] Rio Grande June ist gu 5s_.-... 939|J oO ree 73 = 968 
General goid 58......- -1937)|A O}*10253 103 89 104 | tRio Grande Sou Ist gold 4s... - Jou i ean 1g Ig 1g 
tOld Ben Coal Ist 6s_.____- -1944/F Al 131, 1312 10 3 Guar 4s (Jan 1922 coupon) ....1940|)J J Be 1 > oes 
Ontario Power N F Ist 56.......1943|/F A| 10912 1097, 101 110%] Rio Grande West Ist gold 4s__.-_- J 3 66 68 937% 
Ontario Transmission Ist 5s_.... 1945|M Ni*__.. 112 101 112 1st con & coll trust 48 A-_.-._. 1949/4 O 14|| 40 67 
Oregon RR & Nav com g 4s_-..--. 1946/3 D| 104 105i 92 166'!g| Roch G&E gen M 5s ser C ....'48/M S& 6}| 96 997% 110 
Ore Short Line Ist cons g 5s_-.-- 1946/3 3| 113 113 10414 11312] Gen mtge 4}s series D__-.-- 1977|M $ wa 86 86 107 
Guar stpd cons 5s__......... 1946\J 3] 114 115 Gen mtge 5s series E......... 962\M 8 11}| 8912 04 108% 








For footnotes see page 4102. 
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3 Weeks’ July 1 
BONDS Ms Range or 1933 to 
N Y 8TOCK EXCHANGE 3 Friday's 3 Nov. 30 
Week Ended Dec. 28 =A, |Bid & Asked 1934 
low Hith\ No.\| Low 
$1R I Ark & Louis Ist 44s... ---- MA ily 117g} 17 97g 
Royal Dutch 4s with warr.--.-- A O}*13253 133%4|----|| 90% 
Ruhr Chemical s f 66.........-.- 1948;|A O} 3412 3412 1 301g 
Rut-Canada Ist gu g 48......--- 2 49%g)---- 4312 
Rutland RR ist con 4%s.....-- J 3) *42 5O0lo}---- 50 
St Joe & Grand Isid Ist 4s_.....-. 3S J\*103% ----|| 83% 
St Joseph Lead deb 5s_..-..-- O41\M Ni 111 ,, I1l'2 12|| 105% 
St Jos Ry Lt Ht & Pr Ist 5a... MWNi 95'g 96 23 70 
St Lawr & Adr ist g 5s....-.---- 99615 3| *861, 88 |---- 6414 
94 6006 G6... cooncsccscss cece A O| *30 85 |---- 70 
8t Louls Iron Mt & Southern— 
§Riv & G Div Ist g 48._-..-.-- 1933|M Ni 6153 63 75 451g 
Certificates of deposit.......-.-- ahoe 8 58 1 62 
St L Peor & N W Ist gu 56.....-. 1948\J 3) *46 g 545s!---- 53 
St L Rocky Mt & P 5s stpd-..--- 1955\5 3} 57 57 4 37 
tSt L-San Fran pr lien 46 A..-.-.-. 1950\5 J 1314 15i2] 99 12 
Certificates of deposit........-- econo] 1212 4 44 il 
Prior lien 5s series B......--- 1950\J 3} 13% 15%4) 57 12 
Certificates of depoeit......--.-- stant Be 1412) 48 ll 
Con M 4s series A_....-..-- 1978\M_ 8S} illig 1219) 221 97g 
Ctfs of deposit stamped ....--.--|---- 1014 1144} 164 97% 
St L S W Ist 49 5 bond ctfs _...1989/M N| 77 78 7\| 61 
2s g 48 inc bond ctfs_....-. Nov 1989|J J} 59 59 1 4llg 
lst terminal & unifying 58... -.- 1952|\3 Ji 47% 49%) 13 43 
Gen & ref g 5a ser A___-...--- J J} 36g . 381g] 22]| 361g 
St Paul City “Cable cons S8...... 1937|3 J| *76\2 98 |--.-- 45 
uaran | Sasa 1937|3 J} *76\2 aleeoe 457% 
St P & Duluth Ist cong 4s8_..-.-- 1968/3 D/ *96'g 102 |---- 84 
St Paul E Gr Trk Ist 4%s..-..-.- 1947|3 Ji*__-.- omicen 45 
St Paul & K C Sh L gu 44s. -.-.-- 1941)F Aj 14 1512) 37 15 
8t Paul Minn & Man 5.....-..-.- 1943)J J} 106 1065s} . 58 O2ig 
Mont ext Ist gold 46_....-..-.- 1937/3 Dj*10214 _.--]}--.- 86 
—— os ee 4s (large) ..-.--- 1940|3 Jj*100%g 10114]--.-- 85 
-aeebeoemmbonsens sn Gl’ ssse adcchvods 98 
8t Paul on ‘Dep CEs cssccens 1972|3 J| 113!2 114 96 
SA & Ar Pass let gu g 48......-. 1943/5 J} 82 8212} 19]] 55 
San Antonio Publ Serv ist 68 _...1952)3 J} 100 100%) 10)| 70 
Santa Fe Pres\& Phen Ist 5a... -_- 1942|M $/*107!g ____|----|| 94% 
Schulco Co i.) ee 1946/3 3] *30 38 |----|| 35% 
Stamped.......-. wbnwe os sccmdneehnns *30 37 |----|]} 261g 
Guar s f 6 Ks series B_.....-.- 1946|A O} *321, 42 |-.---|| 29 
DORERNEG . «ooo ceccccceccccesccclooces 36 3643 30 
Scioto V & N E Ist gu 4e._...-.- 1989|M Ni*108i2 109!2/----|}| 90 
$tSeaboard Air Line Ist g 4s... -- 1950|A O] *165, 26 |----|| 15% 
Certificates of deposit..........!---- 16 16 16 
$Gold 4s ped...........1950 A O} 16l2 165, 7]. 121g 
Certifs of deposit stam AO} 13l2 1312 li] 10% 
Adjustment 56.......... FA 212 3 6 3 
induutaces AQ 634 s 37 5 
Certificates of deposit. ---- 534 6 9 5 
lst & cons 68 series A... M$ 9 1012} 209 6% 
Certificates of ss 712 87g| 47 5g 
$Atl & Birm Ist g 4e........--. M $/ *137%, = 1612'---- 10 
tSeaboard All Fla 68 A ctfs AO Ble 3%) 32 238 
Series B certificates.........-. FA 3% 334 5 2% 
Sharon Steel Hoop s f 5s... -- F Al 773g 7912} 22) 35 
Shell Pipe Line s f deb 5s.....-.- 1982 MN 103 10312| 47|| 86 
Shell Union O11 s f deb 5a_.....-. 1947\M N| 10214 1027s) 28); 785s 
Shinyeteu F El Pow Ist 64s..---- 1952|J Di 8ily S814 2\| 58 
Siemens & Halske s f 78_......- 1935|3 Jj} 4314) 4314) 10]; 39 
Debenture s f 6¥s_......-.--. 1951|M $| 43 43%) 18/1] 36 
Sierra & San Fran Power 5s... --. O\F Aj 10212 10312} 49]| 86% 
Silesia Elec Corp 8 f 648... -.--- F Al 30 31 7|| 26 
Silesian-Am Corp collitr 7s... .. 1941|/F Aj 5ll2 5lle 4 33 
ns Oil 7s ser A_.....-- 1937|Mi 8} 1027, 103 48]; 1007, 
lst lien 6 }4s series B.......-- 1938}3 Dj] 10212 10312} 10 987 
Skelly Oil deb 5}4s........---- 1939|M 8 I ae 9853} 36); 80 
So & No Ala cons gu g 58... --.-- 1936|F A\* 10512|----|| 96 
‘| Gep cons guar 50-year 5s..-.--- 1963/A Oleis2 cnasizeosull OD 
South Bell Tel & Tel lst sf 5e ....’41|3 J] 10814 109 15}| 1031, 
Southern Colo Power 66 A_...-- 1947|J J3| 85 861g] 16]| 60g 
So Pac coll 48 (Cent Pac coll) ._...1949)J Dj 68 70 76|| 46 
Ist 4348 (Oregon Lines) A----- 1977|(M_ 8} 7512 7612] 110)] 55 
Wt UE agibrencudconscue 1968|iM Si 641, 65%) 41 44 
Sa ae 1969|M Ni 63%, 65l4/ 131 43 
Ce 1981|M Ni 63 6412} 288)| 42 
San Fran Term Ist 4g.___.._. 50/A O} 100%, 10112} 12|| 801g 
So Pac of Cal 1st con gu g 58_---- 1937|M N/*106 ----]----]} 100 
So Pac Coast Ist gu g 48_.....-.. 1937|J J3/*100%4 ___-.]----|]| 95 
So Pac RR Ist ref guar 4s 955 J} 90% 9114] 95)| 60lg 
Stamped (Federal tax) ME whve aoe 
Southern Ry Ist cons g 5s J} 100 101 85)| 74 
Dev! & gen 4s series A O}| 5714 58 57 45% 
Devil & gen 68._..-...-....-- O' 71% 72te 9) 58 
Dev! & gen 6 4s... O; 78 79 5} 65 
Mem Div Ist g 5s8._._. Bs 3} *90 94 |----/| 60 
St Louis Div Ist g 4s J}. 81%, 8434) 40]|) 53% 
East Tenn reorg lien g 58_-.-.-- 1938|M $/*102 10234} ---- 73 
Mobile & Ohio coll tr 4s__..._. 1938|M $j *58 611g] ---- 4213 
S'west Bell Tel lst & ref 58___._. 1954|F Al 109%g 110 22|) 104 
tSpokane Internat Ist g 58___--- 955|J J 7 5 634 
Stand Oil of N J deb 5s _...Dec 15 *46|F Aj 102', 10212] 67|| 102% 
Stand Oil of N Y deb 4%s_____- 1951/3 Di 103%, 104 66 96 
Staten Island Ry Ist 4}4s______ 1943|3 D| *941g __ a sana sande 
${Stevens Hotels 6s series A_____ 1945/3 J) 14 1419} 3i] 1 
§tStudebaker Corp 6% notes ....'42)J D) 41!2 46 | 147|| 31 
cates of deposit..........__]---- 4215 4510} 12]) 31 
Sunbury & Lewiston ist 4s___.._ 1936|J J3/*10112 ae eee 98% 
Syracuse Ltg Cu Ist g 58_.__.-- 1951|/3 D)*112 116 |j----|| 1O3\g 
Tenn Cent Ist 68 A or B_______. 1947|A O} ° 5410} 2|| 4314 
Tenn Coal Iron & RR gen 5s... -- 1951)J_ J} 11312 11312 3|| 1011g 
Tenn Copp & Chem deb 6s B __..1944|M 8 90 15|}| 60 
Tenn Elec Pow Ist 6s ser A_.___- 1947|3 D| 89's 90 34]| 54lg 
erm Assn of St L Ist g 434s____- 1939|A QO} 1084 10814 4 99 
Ist cons gold 58...........-- 1944|F A] 103 103%) 19]| 98 
Gen refund s f g 4s___._.._._. 1953|3 J} 103 104 15|| 71 
Texarkana & Ft S gu 6348 A....-1950|F Aj} 92 9312} 12)| 641% 
Texas Corp conv deb 5s_...-.-- 1944)A O} 102% 10314] 34]) 931g 
Tex & N O con gold 5s___._.._. 1943|J J) *84 S6 fne-s 64 
Texas & Pac Ist gold 5s________- 2000/3 Dj 115!2 115le 1 82 
Gen & ref 5s series B____.___- 1977|A Oj} 873, 884] 14 55 
Gen & ref 5s series C___.__._- 1979|A O| 87 SS 36|| 531g 
Gen & ref 5s series D____._._- 1980|J DBD) 87l2 8831 16 54 
Tex Pac-Mo Pac Ter 5s A__._- 1964|M S| 8912 89le 7\| 67 
Third Ave Ry Ist ref 4s____.__. 1960)3 Ji) 54l2 5733) 25 38 
Adj ine 5s tax-ex N Y_Jan ....1960|A O| 24l5 26 60 2153 
Third Ave RR Ist g 5s__....__- 1937|3 Jj 100!2 10012 1 854 
Tobacco Prods (N J) 64s__...-- 2022|M N} 101 1023] 220 97 
Toho Elec Power Ist 7s A._..__- 1955|M S| 875s 89le 4|| 70% 
Tokyo Elec Light Co Ltd— 
1st 6s dollar series.........-- 953)3 D} 7614 7712! 86]| 571g 
Tol & Ohio Cent Ist gu 5s_____-_- 1935|J J} 101 101 1 9llg 
Western Div Ist g 58.......-- 935|A O}*101 10119} _.-- 91 
General gold 58............-. 1935|/3 D/ 100!2 100l2 5 83 
Tol St L & W Ist 46___._.._._-- 950/A O} 85 85 5 60 
Tol W V & Ohio 4s ser C_____.-- 1942)/M $!*102 Pa See ee 
Toronto Ham & Buff Ist g 4s -...1946/3 D) *96 a ae 82 
Trenton G & El Ist g 5s___.-..-.- 949|M Si*lllig __ ---|| 10153 
Truax-Traer Coal conv 6 }4s_-.-- 1943;|M Ni 69 26919} 11 35 
Trumbull Steel Ist s f 6s 1940|M N/ 100 10012] 24)| 671, 
Tyrol Hydro-Elec Pow 7 ¥s MN; 88 88le 2 4513 
Guar sec 8 f 78_.....__. F Al 8illg 83 5i] 443i, 
Ujigawa Elec Power a f ye = MSs) 87 87 11]| 691g 
Union Elec Lt & Pr (Mo) 58 1957|A O| 107 107%) 15)| 943, 
Un EL&P (lll) lstg 548A -.-.1954/3 J} 105- 1054) 13]) 99% 

















$Union Elev Ry (Chic) 5s 
Union Oi! 30-yr 6s A 


$tUnited Rys St L Ist g 4s 
U 8 Rubber Ist & ref 5a ser A oer 
United 8 8 Co 15-year 6s 
Un Steel Works Corp 6s A 

Sec. s f 6348 series C 

Sink fund deb 6 \%s ser A 
Un Steel Works (Burbach)7s ....1951 
Universal Pipe & Rad deb 68 -...19 
Unterelbe Power & Light 6s 
Utah Lt & Trac Ist & ref 5s 
Utah Power & Light ist 5s 
Utica Elec L & P ists fg 58 ....1950 
Utica Gas & Elec ref & ext 5s ae 
Util Power & Light 5s 

Debenture 56 


Vanadium Corp of Am conv 58 ....°4] 
Vandalia cons g 4s series A 19 
Cons s f 48 series B 
$Vera Cruz & P Ist gu 4s 
§July coupon off 


Certificates of deposit 
Walworth deb 634s with war_.-.-.r °35 
1st sinking fund 6s ser A_-----1945 
Warner Bros Pict deb 6s 
Warner-Quin 


Warner Sugar Refin ist 7s 
Warren Bros Co deb 6s 


y' 
Westphalia Un El Power 66 
West Shore Ist 4s guar 
tered 


Refunding 5s series B 


94 

Wheeling Steel are & Ist 54s ....194 

lst & ref 44s seri 195. 
White Sew Mach 6s with WAS acco 

Without warrants 

Partic s f deb 6s 

tWickwire Spencer St’l lst 7s 








Vertientes Sugar 7s ctfs__.....--. 942 
Va Elec & Pow conv 54s.-.--.-.-- 1942 
Ot EE Mnattncanednhone nod 1954 
Secured conv 54s_....-..--- 1944 
Va Iron Coal ‘& Coke Ist g 5s ooo 
Virginia Midiand gen 56.....-.-.- 1936 
Va & Southwest ist gu 56... .. - 2003 
i. 1 eee 1958 
Virginia Ry ist 56 series A....-.- 1962 
lst mtge 44s series B._...--- 1962 
tWabash RR Ist gold 5s_....-. ~--1939 
2d gold 58 
Ist lien g 
Det & Chic Ext Ist 58_. . 
Des Moines Div Ist g 4s... 9: 
Omaha Div lst g 3}4s__......1941 
Toledo & Chic Div g 48...-.-. 1941 
Wabash Ry ref & gen 54s A-..-.. °75 
Certificates of deposit. ......--- 
Ref & gen 5a(Feb’32 coup) -- __B’76 
Certificates of deposit........-.- 
Ref & gen 414s series C_..-..-- 1978 
Certificates of deposit........-.- 
Ref & gen 5s series D___..-..-- 1980 


58% | Warren RR Ist ref gu g 34s_---2000 
Washington Cent Ist gold 48 ...-1 os 
Wash Term Ist gu 3}s___..-.-- 

ist 40-year guar 4s___.......- 1948 
Wash Water Power sf 5s_..-.... 1939 


Westchester Ltg 5a stpd gtd coon 
West Penn Power ser A 5s 
1st 5s series E 





Ctf dep Chase Nat Bank -..-...--- 
Ctts for col & ref conv 78 A -.-.1935|M 


Wilk & East Ist gu g 58 
Will & 8S F Ist gold 5s 
Wiison & Co ists f6sA 
Winston-Salem S B Ist 4s 
Wis Cent 50-yr Ist gen > 
Certificates of de 


Certificates of deposit 
Wor & Conn East Ist 4s 
Youngstown Sheet & Tube 56 -...’78|3 J 

lst mtge 8 f 58 ser B 


— 943 
ancneces 1946 
946 
38 
1 
960 
pcece 1953 
essen se ee 2361 
nea woe we ae 2361 
on owe 1966 
pesasden 1966 
is ged ais en agi ntl 1949 
8 
3 
"36 
1940 
on me 35 
1941 
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1942/3 D 





1970|A O 














10212 11712 
821g 10012 
102% 10712 
66 9014 
a 107% 


83 on llg 
901g 98 

26 6653 
27 66% 


234 «667 
107 125lg 
13 33 

33 7353 
571g 752 
601g 81 
109 110 
102 116 
221g 41% 
181g 381g 


62 91g 
99 102 
“— 1017 


96 110% 
101lg 10612 
107 111% 

52 (65, 

9814 1037, 

75% 97 

67 87 

OO1g 111% 

90 10512 


74 95 
561g 8312 
60 60 
70 100 
58 


102% 107 
85 105 
30 46% 
31° 38 
91% 102% 
744 9012 

234 


6 1Alg 
41g 14 
39% 597, 
99 1025, 
97% 109 
90 102% 
101g 22! 
812 13 
61g 172 
53g 6 
66 70!2 
741, 93 
741g 93!l2 





r Cash sales not included in year’s range. @ Deferred delivery sale not included in 


year’s range. 
impaired by maturity. 
¢ Companies reported in receivership. 


n Under-the-rule sale not included in year’s range. 


§ Negotiability 
+ Accrued interest payable at exchange rate of $4.8665. 
* Friday’s bid and asked price. 


z Deferred delivery sales in which no account is taken in computing the range, are 


given below: 
Commercial Invest. Trust 54s, Dec. 26 at 110%. 
Copenhagen Tel. 5s, Dec. 27 at 97%. 
Haiti 6s, ser. A, Dec. 24 at 83%. 


Iiseder Steel 6s, Dec. 22 at 38. 
Mead Cotp. 6s, Dec. 22 at 81. 


Milan 68% 1952, Dec. 22 at 79%. 


Montecatini 7s, Dec. 28 at 89%. 


Norddeutsche Lloyd 6s new, Dec. 26 at 43%. 
Norwegian Hydro El. 54s, Dec. at 87. 


Truax Traer 6}4s, Dec. 27 at 70. 
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New York Curb Exchange—Weekly and Yearly Record 


NOTICE.—Cash and deterred delivery sales are disregarded in the week's range, unless they are the only transactions of the weekj and when selling outside 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Dec. 22 1934) and ending the present Friday (Dec. 28,1934). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every,security, whether stock or bond, in 
which any dealings occurred during the week covered: 





































































































































—— eae 
July i July 1 
Week's Rangel Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
Stocks— Par| of Prices for \Nov.30 Jan. 1 1934 Stocks (Continued) Par| of Prices for |Nov.30 Jan, 1 1934 
Week | 1934 Week | 1934 
Low High| Shares| Low Low Htgh Low High| Shares | Low Low High 
Acetol Products conv A..*/..-.- -----| ------ 2% 2% July 7 Jan | British Amer To 
Acme Wire Co v t ¢..--- Dilckace . sence! anasee 6% 6% Sept] ll Feb Am dep rets ord bearer£1| 30% 30% 100} 24%) 28% Jan) 31% Aug 
Adams Millis 7% ist pf 100| 102% 103% 75| 66%| 73 Jan| 103% Dec Am dep rcets ord reg£1.-.|----- -----| ------ 24%| 28% Jan) 31 Aug 
Aero Supply Mfg class A.* 7% TK 100} 5 7 Dec} 12% Jan| B Lta— 
Cites B wccccecceceses bg 2 2% 900 % 1% July 4 Jan Am dep rcts ord reg..10s 2% 2% 100 2% 2% Oct 4% Mar 
Ansco com. .....-.- ee 3 3 Au 4% June | Brown Co 6% pref.---- 00; 7% 8 200; 3% Jan| 164 Apr 
Ainsworth Mfg Corp.---10| 18 18% 200 5 10 Jan} 21 Dec | Brown Forman Distillery -1 6% 7%) 5,800 7% 6% Dec| 21% Mar 
Air Investors com ..----- bd % % 400 %Q ‘x6 Sept; 3 Jan | Buckeye Pipe Line. -_..-.- 50} 30 30 50} 26 26 0 «July} 38 # Mar 
Warrants. -..--.-.------ % %| 1,000 K% % Oct 1 Jan | Buff Niag & East Pr pref 25) 15 15% 600} 15%) 15 Dec| 19% Feb 
Conv ertible pref. ----- Misses cimedl sncees 9g 9 Sept]; 21% Apr $5 1st preferred....... Minced seecél duccss 68% Jan} 81 Aug 
AlabamaGt Southern...50| 40 42% 225) 33%) 39 Dec| 63% Apr | Bulova Watch $344 pref..*|----- -----| ------ 16%| 16% Jan| 28 Apr 
Ala Power $7 pref...---- *| 36 39% 90 31% Jan| 58% Apr/| Bunker Hill& Sullivan..10} 26 29% 925| 27%) 26 Dec| 63% 
$6 preferred__...----- *| 32% 36 60} 25 32% Dec} 652 Apr | Burco, Inc com..-.-.-.-.-- * 1 1% 200 K 1 Oct 2% Mar 
Alliance Investment ----- icnes , neosel cooese hie % Dec 2 Feb . ES y lig 100 +] lis Oct % Feb 
Allied Internat] Investing * % % 500 lig % Dec 1% July | Burma Am dep rcts reg shs|..-.- -----| ------ 2 2% Dec 3% Feb 
$3 convertible pref --.--- Cl ocsce scccel cascse 8% 8% Jan 9% Jan | Butler Brothers......-- 1 7 7%| 3,600 2% 4 Jan} 1245 Apr 
Allied Mills Inc....----- *| 12% 13%] 6,100 5% 6% July| 13% Dec| BwanaM KubwaCopper— 
Aluminum Cocommon..-*| 43 46 1,700} 48%) 43 85% Jan Amer shares §6........-|----- -----] ------ % % Aug 1% Jan 
6% preference..--.-- 100| 74 74 50] 54 60 Sept; 78 Jan | Cable Elec Prod vtc....- ad % 1 2,600 hy % Aug 1% Nov 
Aluminum Industries com*|..... -----| ------ 10 a Dec] 13 Jan | Cables & Wireless Lta— 
Aluminum Goods Mfg--*| 10 10 100 8 8 July} 11% Feb Am dep recta A ordshs.£1|----- -----| ------ 16 %1. Aug 1% Jan 
Aluminum Ltd com.-.--.-- *| 18% 20 300| 18%| 18% Dec| 36 Apr Am dep rcts B ord shs £1 % % 200 y% % July %~ Jan 
Co EN nccanaccscaleeses, cancel cocves 3 Feb| 10 # £=Apr Amer dep rcts prefshs £1|..--- -----| ------ 3%| 3% Aus] 4 Dec 
6% preferred...-..-.- 100} 53% 57 300} 37 87. Mar| 60 £Apr | Calamba Sugar Estates.20/---.- -----| ------ 16%| 18% July; 25 Mar 
Series D warrants.....-|..--. -----| ------ 6 6% Mar| 12% July | Campe Corp com.-.-..-.-. Mcete cocedl coasen 10 10 Aug) 10 Aug 
Amer Beverage com.---.- 1 1 1% 600 1 1 3% Feb | Canadian Indus Alcohol A* 6% 7 700 5M 5% July} 20% Jan 
Amer K O8.ncoccce 100} 58% 58% 20); 41 48 Jan} 60 Nov B non-voting.......-.- * 6 6 100 “uy 4% July| 19% Jan 
Amer Brit & Cont Corp-.* 4 4 100 % Jan| 1 Mar | Canadian Marconi---.-.-.- 1) 1% 1%) 7,200] 1%) 1% Aug) 4% Feb 
Amer Capital— Carib Syndicate. ..... 25¢ 1% 2%| 14,200 2 1 Dec 5% Mar 
Class A common...... * 1% 1% 100 1 1% Nov| 2% Apr | Carman & Co class B....*|----- -----| ------ 1% 1% Feb| 3% July 
Common class B---.-- ad % % 200 % y% Dec % Jan Convertible class A....*|----- -----| ------ 6 6 Julv 9 June 
che eenes tics thecal wane 9%| 15% Jan} 21% Feb | Carnation Cocom-.......* 16% 16% 100} 13%] 18% Feb) 18 Apr 
$5% prior preferred...*)..... -----] ------ 46 58 Jan| 68 Nov | Carreras, Ltd— 
Amer Cigar Co-.------ eee ee 120 138 Sept] 140 Sept Amer dep rcts A-..---. Bilpeses | atecal chacan 37 37 Oct} 37 Oct 
Am Cities Pow & Lt— Carolina P & L $6 pref.-.*|----- -----| ------ 27 27 Jani) 48 Dec 
Class A_..-.-.------- 25; 30% 31% 450| 23%| 23% Nov| 34} Apr $7 preferrea_........- em ésnadl -asuse 33 33 Sept] 49 Dec 
COE Dh ncnedcanecone 1 1% 1% 1,935) 1% 1% Decl 4% Feb| C a *|i5. ~17%| 5,500} 4%) 634 May| 19% Dec 
Amer Cyanamidci Bn-v °*| 14% 15%) 15, 8%| 14% Dec| 22% Apr | Catalin Corp of Amer....1 5 6%| 4,000} 3% 3% Mar| 6% June 
Am Dist Tel N J 7% ptf-100|..... ...--| ------ 98 102 Jan| 112% Aug Corp of America 
Amer Equities Co com...1 1% 1% 200 1 1 Jan 2% Feb 7% ist partic pref...100| 101 104% 575| 81 81 July| 105% Deo 
Amer Founders Corp.---1 % 716} 6,400 % % July 1% Feb 7% prior preferred...100| 100 101 75 82% Aug) 101 Dec 
7% pret series B -.---- Psseck  snabel cocoa 8%| 103% Sept] 21% Apr | Cell com. .... 15} 13 13 100} 6% 7 July; 19 
6% ist pref ser D-.--50| 14% 14% 75| 8 9% Jan| 22% Apr $7 div preferred_......*|----- -----| ------ 16%| 16% July; 44 
Amer & Foreign Pow warr. 2% $+$.2%)| 1,800 2% 2% Dec 9% Feb ls erred.........- *| 76% 76% 125) 40 53% Oct} 81 
Amer Gas & Elec com...*| 19% 20%| 19,400) 16%4| 16} Nov| 33% Feb | Cent HudGé& Evt c...*| 8% 8%| 3,100) 8 8 Oct} 13 
Preferred ......------- *| 80% 84%| 3,450) 57%] 72 Jan| 9 July | Cent & Southw Util com-.-1 % \% % if Dec 
Amer Hardt Rubber.---.- Dil cuiub. einadl wudeme 7 4 Dec] 10 Feb | Cent States Elec com-.--_} y 161 7,700 The Dec] 2% 
Amer Invesors com-.---- 1 38% 3% 200 2 2 Jan| 4% Feb 6% pref without werr 100; 1% 1% 200; 1% +j.1 Decl 8% 
Warrants -~. --------- 4 % 600 ty % July 1 Mar 7% preferred. .....- 100} 2 2% 675) 2 Nov; 15 
Amer Laundry Mach...20 15 16 1,200 10% 10% Jan} 18 Jan Conv preferred. ....- 100| 2 2 50 1% 1% Dec) 1 
Amer L & Tr com...--- 25 8% 9%) 6,100, 8% 8k Nov| 19% Feb Conv pref op ser "29. .100 1% 1% 950 1 1 Oct 9% 
6% preferred_------- 25; 18 18% 18 16 Dec] 22 Apr | Centrifugal Pipe-...-.-.- * 4 4% 300 3% 4 July 7% 
Amer Maise Prod--.----- _ gee See 20 20 July 36% Feb | Charis Corporation.-.-..- 10} 14 14% 500 Me 9% Mar| 20 
Amer Manufacturers...100/..-.. -----| ------ 8 5 16 Feb | Chesebrough Mfg-.-...-.- 25) 138 142 350) 105 116 May! 150 
Amer Maracaibo Co----- i \% %| 3,300 My % July 1 Feb | Chicago Nipple cl A.-.5.|----- -----| ------ % % June K% 
Amer Meter Co..-.-.----- 7 11K 12% 5% 7 June, 17% Jan | Chicago River & Mach..*| 14% 15%| 2,200 4% 4% Feb| 17% 
Amer Potash & Chemical.*| 14% 16 12 11 Dec| 19% Feb | Chief Consol Mining.....1]----- -----| ---<-- K% Jan 1% 
Am Superpower Corp com * 1 1%} 36,100 1% 1 Dec 4% Childs Co pref..-.-.-.-.-.-. 100} 26 29% 420 6%) 13 Aug] 44 
lst preferred. ....---- *| 53% 53% ,400| 48 49% Dec| 70 Apr | Cities oe COM.....-- * 1 1%| 32,900 1K 1 Dec 4% 
Preferred_--.--------- *| 9% 9% 500| 9 8% Dec| 33 Feb| Preferred.........-.-- 10% 11%) 2, 10 10% Dec) 26% 
Amer Thread Co pref-..-5 4 4 200} 3 3% Jan 4% Oct Preferred B_.....---.- i sck beneal e¥enwe 1 1 Jao 2% 
Amsterdam Trading e Preferred BB___..--.-- *| 10% 11% 80 8% 9 Jan| 23% 
American shares. --..-- RE Se ee 12 12 Feb| 12% Sept | Cities Serv P & L $7 pref.*| 13 13 100} 10%| 13 Dec] 380 
Anchor Post Fence..-.--- ° % % 900 % % Nov 2% Mar $6 preferred. ....---.-- *| 12% 12% 100 8% 9 Jan| 25 
Anglo Persian Oll— City Auto Stamping --.-_- * 5% 65% 100 3 3 Aug] 11% 
Amer dep rcts reg----£1]..... -----] ------ 9 12% Sept] 12% Sept | City & Sub Homes Co-.10} 3% 3% 100} 3 3% Dec) 3% 
Apex Electric Mfg- ------ ORE Nea 3% 3% Sept 7% Mar | Claude Neon Lights Inc--1 516 % 200 K% ‘4s Dec 1% 
Appalachian Elec Pr pref.*|..... -----| ------ 74 74. Sept| 77 Aug | Cleve Elec Illum com....*| 22% 23% 400| 21}4| 21% Nov) 30% 
Arcturus Radio Tube----1 MY Sis! 3,500 % \% Dec| 1 Feb | Cleveland Tractorcom...*| 5% 5% 700 a 1% July} 6% 
Arkansas Nat Gas com..-+ % 1 3,500| 1 % Oct| 2% Feb | Club Aluminum Utens!!..* ----- -----| ------ ¥% Oct’ 1 
Common class A ---.-- ° 5% % 3,200 % % Nov 2% Feb . Cockshutt Plow Co com--* 8% 8% 100 ------ 7% Dec 8% 
Preferred. .....-----. OE gi aR ES 1% 1% Aug| 3% Apr | Cohen & Rosenberger com* ----- ---<-| -z-=-- ----7- 5% Dec 6% 
Arkansas P & L $7 pref...*|-.--. -----] ------ 25%| 28% Jan| 4244 Nov Colon Oll Corp com--...-. * % %| 3,100 % 4 Novi 3% 
Armstrong Cork com....*| 21% 23%] 1,600) 13 14% Jan| 26% Feb Colt’s Patent Fire Arms.25 23% 25% 600} 15 18% Jan} 27 
Art Metal Works com --.--5 4% 4%) 2,600 1% 1% Jan 4% Apr Columbia Gas & Elec— 
Associated Elec Industries Conv 5% pref_...--. 100) 59 65 375| 65 59 Dec} 103 
Amer deposit reta_..-£1|..... --.--| ------ 4 4 Marl 6% Nov | Columbia Of] & Gas vtc_.* % %| 3,800 K % Dec 1 
Assoc Gas & Eleo— Columbia Pictures. ....-- tnt cb) emus aechale 19%| 24% Feb) 35 
PIR SC amencsccsase 1 % 100 % % Dec| 2% Feb | Commonwealth Edison_100) 45% 46%| 1,700) 31 34% Jan) 61% 
 . sas 1 YY 716} 6,500 \% ‘6 Dec 2% Feb | Commonwealth & Southern 
$5 preferred_......-.- EE eee Bie 1% 1 Dec| 6% Feb Warrants._....-..-..- % 416) 39,900 K% % Oct be 
ne oe ete ech  aneenl senna 64 Igy Jan % Feb| CommunityP&L$6pref*| 5% 6 3 3 Sept; 11% 
Assoc Laundries vtccom *}_.... -.---| -.---- \% \% Sept % Sept | Community Water Serv -.* big bi6 100 rt 4 Mar 
Rayon com ...* 1% 1% 500 1 1 July 5% Mar | Compo Shoe Machinery..1| 13% 14% 700 8 8 Jan} 15 
Assoc Telep $1.50 pref_...*)..... -..--] --.--- 13 15% Jan| 17% Feb | Consolidated Aircraft....1| 9% 10 3,200) 6 6% Oct) 10% 
Assoc Tel Util com --.--.-- ad ¥% % 400 My \ July 44 Feb | Consol Auto Merchand’g.*|----- -----| ------ Tis ‘ig Jan tis 
Atlantic Coast Fisheries. .* 9% 9% 500} 2 2 Jan} 10 Dec $3.50 preferred _._----- * y% % 100 lis ¥% Dec 4 
Atlantic Coast Line Co..50/_.... -----| ------ 28 28 July} 35 May | Consol Cigar Corp warr--- lig lig 200 \% lie Dec is 
Atlas Corp common-.--- | 68 9%| 19,100} _7%| (73% July| 1534 Feb | Consol Copper Mines--..5 1 1%| 2,000 uy) “% Jan) 1% 
$3 preference A......- *| 48 49 1,600} 35 39. Jan| 49% Dec | ConsolGEL&P Baltcom*| 48% 51%) 2,900 45%| 48% Dec) 68 
Warrants -...-.---...- 2% 3: 2,000; 2%| 2% July On Feb | Consol Min & Smelt Ltd.25| 136 137 110| 115 | 125 July) 170 
Atlas Plywood Corp-.-.- ee eee eS aa 2% 6 July} 84 Nov | Consol Retail Stores--.-- 1% «2 600 1% Sept K% 
Automatic-Voting Mach.* 5 5% 200; 1% 2% Jan} 8 Apr 8 erred w W...100|----- -----| ------ 12 20 Aug 
Axton-Fisher Tobacco— Consol Royalty Oil_.... o| 1% #1 100} 1 14% Dec) 2 
Class A common. ..-.- TE ae eee oro ee 50 57 Aus| 69% Feb | ContG&E7% prior pt100, 33 33 25) 29 33 =Dec| 57 
Babcock & Wilcox Co-...*| 35 37% 300| 18%! 18% Oct] 61 Jan | ContinentalOilof Mex...1|----- -----| ------ ba] 4 May be | 
Baldwin Locomotive Works Continental Securities...*|....- -----| ------ 2 2% Dec) 6 
Warrants....-----.---- 2% 2%| 4,400| 2| 2% Dec} 11 Feb | Coon(W B)Cocom.....*|-.-.-  --277| ---2~— 3 3 Nov 4 
Baumann(L)&Co7%pfdi00)..... --.--] ------ 11 11 July| 24 Apr | Cooper Bessemercom....*| 3% 3% 500} 2% 2% July} 6% 
Bellanca Aircraft vt o.--1}..... ---.--| ------ 1% 2% Aug) 6 #£«-¥Feb 00 OEE Baice ncnswace s| 14 14% 400} 12 14 May; 21 
Bell Tel of Canada----.. kau coudem 104%] 111% Jan] 131 Dec | Copper Range Co---....- Mu cckk scaedl eadawe 3 3% Oct 5% 
Benson & Hedges com....*)..... -~.-.--| ------ 1% July 4% July | Cord eee 3% 38%) 3,700 2% 2% July 8% 
Converitble preferred..*}..... .....| ------ 1% 3% July; 10 Apr | Corroon & Reynolds— 
Bickfords Inc com.--. ..- ee 4%| 6 Aug) 8% Mar Common. ..-....------ 2 2% 800} 1 1% Jan) 4 
$2 conv preferred....*|..... -..--] -.---- 22 23% Feb| 33 Nov 36 Revanac’ *| 30% 30% 100} 10 10% Jan) 31% 
Bliss (E W) & Cocom....* 4 4% 300| 1% 2% Jan| 10% Mar | Cosden Oil com-.-....-.-.- 1 % 4,800 K% % Decl 3% 
Blue Ridge Corp com.._..1 1% 1%] 1,800) 1% 5 Nov| 3% Feb| _Preferred.---.----- 100) 2% 2% 100} 3 24% Dec) 9 
$3 opt conv pref......- *| 37% 38% 700| 28%| 30 Nov| 39% Apr | Courta 
Blumenthal (8) & Co * 2% 3%| 1,300) 3 2 Dec| 12% Feb Am dep rcts ord reg-.£1| 11% 11% 8 10% Jan) 14% 
Bohack (H C) Cocom....*| 12% 12% 8 8 July}; 14% Jan GE acaceses 10 1,250 5 5% Aug] il 
7% ist preferred -..100}..... -...-| ------ 40 40 Sept} 76 dJan| Preferred......--.-- Sil cso: canes) esens 36 46 Jan) 87 
Borne Scrymser Co..... eae eso tellers 6 6 Jan| 11 Jan | Creole Petroleum .....--- 12 13%| 8,100] 5%| 9% Jan) 14% 
Botany Consol Mills... -.- Cabot eens ie 4% Nov % Feb ker Wheeler Elec-..- 4% 5,200, 3%| 3% July) 8 
Bourjois Inc......--...- 3% «4 200} 3%| 38% Dec} 6% Jan | Croft cen 1% 13] 3,600).----- 1% Decl 1% 
Bower Roller ee ae cca 8% 8% July| 17% Feb | Crown Cent Petroleum..) % 100 My % July 1K 
Bowman-Biltmore Hote! ~ : = . Cove Core Internat! A ..* 7% 8| 7,300 og 54 5 wl B ies 
7% ist pref....----100)..... --..-| ------ 2 July uban Tobacco com vtc.*|----- <-----| ------ 
Brazillian Tr ot amr seams eats 8 8 July} 143 Feb + canta 38% ~3335| ~~ "700| 15%| 16 Jan] 3334 
noone % Jan 5% Dee | Curtis Manufacturing....5)----- -----| ---=-- 5 5 Jan 
peencece \% Sept 2% Feb | Cusi Mexican Mining..50c| 1% 20,300 ie % July 
LS A % Dec| 3% Feb | Darby Petroleum com-.-5 4% 5| 1,600) 4%) 4% Dec 
esuseee 5% Jan 7% Feb | Davenport Hosiery Mills.*|-...- -----| ------| 10%) 12 
SSeS eae 334 Mar| 25 Dec 
12 July} 15% Mar| Am dep rets ord reg.-£1)..--- ----2) «--07- 0 
Leet teat ene Pe 14% Jap ~o0-- \ 
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| Stocks (Continued) Par 


Week's Range 
of Prices 


Range Since 
Jan. 1 1934 


Stocks (Continued) Par 





Detroit Gray Iron & Fdy. 5 
Diamond Shoe com.....- 
Distillers Co Lta— 

Amer deposit rete_...£1 
Distillers Corp Seagrams.-* 


Dominion Bridge Co Ltd _* 
Dominion Steel & Coai B25 
Dominion Tar & Chem--.* 


Dow Chemical. .......-. id 
Driver Harris Co...-.-.-- 10 

7% preferred....--- 100 
Dubiller Condenser Corp.1 
Duke Power Co......--. 10 
Durham Hoslery class B -.* 
Duval Texas Sulphur__..* 


Eagle Pieher Lead Co-.-..20 
East wna & Fuel Assoo— 


GC icscusencnons bd 
44% outer geaiuased.. 108 
6% preferred.....-.-. 


East States Pow com BS * 
$6 preferred series B...* 
$7 preferred series A...° 

Easy Washing Mach ‘*P”’.* 

Economy Groc Stores at 

Edison Bros Stores com - .* 


Eisler Electric Corp-..--- * 
Elec Bond & Share com... 5 
$5 preferred......-..-- * 
$6 preferred..........* 


Elec Power Assoc com.._1 
lass A 


Cc 
Elec P & L 2d pref A_...* 
Option warrants...¢.- 
Electric Shareholding— 


CRs cndwegbococe 1 
$6 conv pref Ww w.__... ° 
Electrical Secur $5 pref..* 
Electrographic Corp. ..-- 1 
Elgin Natl Watch. ...--. 15 
Emptre District El) 6% .100 
Empire Gas & Fuel cau 
644% preferred._..- 100 
7% preferred._..... 100 
onbaee 100 
Empire Power Part S8tk_.* 
Equity Corp com_-__..- 
Eureka Pipe Line_-.-..- 00 
European Electric Corp— 
eae 1 


Option warrants.__..-- 
Evans Wallower Lead..-..* 


7% Preferred....... 100 
Ex-cell-O Air & Tool..._- 3 
Fairchild Aviation. -.....-. 1 
Fairey Aviation Ltd— 

American shares... . 108 
Fajardo Sugar Co...-.-. 100 
Falcon Lead Mines_.--.-.- 1 
Falstaff Brewing -....-.-. 1 


Fanny Farmer Candy news 
Fansteel Products Co-_-...* 
F E D Cor ad 


Fiat Amer dep recta ntl 
Fidelio Brewery ._.....-- 

Fire Association (Phila.) io 
Firet National Stores— 

7% \st preferred. ...100 

Fisk Rubber Corp. -...--_- 1 

heendens 100 

Flintokote Co cl A__..... s 


Florida P & L $7 pref_...* 
Ford Motor Co Lta— 

Am dep rete ord reg.£1 
Ford Motor of Can cl A..* 
ORS Bancansnacnccens 

Ford Motor of France— 
American dep recta _100F 
Foremost Dairy Products. ; 
Conv preferred......- 
youaune Co (for’n aie 


Conv erred.._... 15 
Garlock Pack com....* 
Genera! Alloys Co__...-.- ° 


Genera! Aviation Corp--.-1 
Gen Electric Co Ltd— 

Am dep rcets ord reg..£1 
Gen Fireproofing com ....* 
Gen Gas & Elec— 

$6 conv pref B_.....--. * 
Gen Investment com_.._1 
$6 conv pref class B...* 
Ww 


Gen Rayon Co A stock. .* 
General Tire & Rubber. .25 
abZ preferred A..... 100 
Georgia Power $6 pref....* 
Gilbert (A C) com...... * 
Preferred 


Goodyr T & R 7% pref.100 
Gorham Inc class A com.* 
$3 preferred * 


Gray Telep Pay Station..* 

Great Atl & Pac Tea— 
Non-vot com stock....* 
7% ist preferred....100 

Gt Northern Paper.-.-.-- 25 


Grocery 

Guardian Investors.--.-.. 1 
Gulf Oi! Corp of Penna. -_25 
Guif Sts Util $5.50 pref..* 


Gypsum, Lime & Alabast.* 
Hall p Co s 


ee 


Hartford Electric Light. 25 
| ee Tobacco Co....* 

















ee ee 


10 10% 
5 


5 5K 
62 66 
48 53 


4% 5% 
5% 5% 
2% 2% 
20% 20% 


ee 


12% 12% 
5 5 


130% 135 
126 128% 
24% 24% 


ey 
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Se, ms 0909 09 DODD 
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High 


Dec 2% Dee 
9% Oct 


24% Apr 


193% Feb 


132 Nov 
6% Nov 









150 Feb 
26 Nov 


24% Dec 
Dec w% Feb 


% Mar 
76% Jan 
Jan}; 50 Feb 





Dec. 29 1934 





Hollinger Consol G M...5 
Holly Sugar Corp com...* 
Holt (H) & Co class A.-_.* 
Horn (A C) Co com-...-.. ® 

lst preferred.-.-_ 
Horn & Hardart...... 

7% preferred... -- 00 
Hud Bay Min & Smeit.__* 
Humble Oil & Ref bd 


7% pret siamped.---100 


mt. .f Oil (Can) coup..* 
Registered _ - ere 


Imperial Tob of Canada__5 


Imperical Tobacco of Great 
Britain and Ireland... 7 
Indiana Pipe Line... 


Ind’ polis P & L6%% tion 
Indian Ter Illum O1l— 
Non-voting class A_...* 
. 
Industrial Finance vt . 16 
7% preferred.....-. 
Insurance Co of N penny 10 
International Cigar Mach * 
Internat! Hold & Invest._* 
Internat Hydro-Elec— 
Pret $3.50 series____-- 50 
Internat Mining Corp--.-.: 


Registered 
International Products. ..* 
Internat! Safety Rasor B.* 





Internat’! Utility— 
yy = oe s 
2 | er 1 
ko ee 
Interstate Equities.....-. 1 


Iron Cap Copper.....-- 10 
Iron Fireman v t ¢......- a 
Irving Air Chute.......-. 1 
Italian Superpower A_...* 
Wi cdavadinocon 
Jersey Central P & L— 
5%% preferred_-_--. 100 
Jonas & Naumburg-.-.---.- * 
$3 conv preferred - . ..-- * 


1 
Kolster Brandes Ltd---.£1 
Koppers Gas & Coke a 
md preferred ____..- 
Kress (S H) 2nd Set 100 
Kreuger Brewing 
Lackawanna RR of N J,100 
Lake Shore Mines Ltda___? 
Lakey Foundry & Mach--! 
Lane Bryant 7% pref = 
Letcourt Realty com 
Preferred 


Lehigh Coal & Nav_.._.-. * 
Leonard Oil Develop. _-_25 
Lerner Stores common... -_* 
6% pref with warr_.100 
Liberty Baking 7% pref 100 
Libby McNeil & Libby_.10 
Lion Oil eo ger ga 


—— Groceterias A...* 
Midatéannncecons “* 
Lone Star by Corp..... » 
Long Island Ltg— 
toma BE aa cial a apipte bd 
7% preferred. ....-.- 100 
Class B._....... 1 
Loudon Packing. -.-..-..-.-. * 


Lyneoh Corp com 


Mange! Stores Corp. --- -- . 
64% pref w w__..-- 100 
Mapes Consol Mfg-----. * 


Marconi Internat Marine— 
American dep receipts. £1 
Mar: oni Wireless, see Can- 


adian Marconi 
Margay Oil Corp-_--_-.-- ° 
Marion Steam Shovel_...* 
Maryland Casualty... 1 
Mass Util Assoc v - Diane s 


cere 


Massey-Harris co: 

Mavis Bottling as Ye 
ar head Associntes - ...* 
May Hosiery $4 ea * 
MeColl Frotense Oil. .__* 
McCord Rad & Mtg B__* 
MeWilliams * 


Merritt Chapman & Scott * 

64% A preferred. .-_100 
Mesabi Iron Co.-._....-- 
Met Edison $6 pref 
Mexico Ohio Oll 





Caen ae 


$2 conv pref.........-. ° 


Minneapolis Honeywell _ 
Regulator preferred ..100 
Minnesota Min & Mfg--..* 
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Stocks (Continued) Par 


| Weeks’ Range 
of Prices 





Miss River Fuei warrants -_- 
Miss River Pow pref___100 
Mock Judson Voehringer.* 
Mob & Hud Pow Ist pref_* 

2d preferred __.-...... s 
Molybdenum Corp v tc__1 
Montgomery Ward A____* 
Montreal Lt Ht & Pow_._.* 


Moore Drop Forging A-_.* 
Mtge Bk af Colombia— 

Amer shares regis --_---- 
Mountain & Gulf Oi1Co-__1 
Mountain States Power. _* 
Mouptain Producers. ___10 

.ountgin Sts Tel & Tel 100 
Murovhy (G C) Co 


8% pref 00 
Nachman Springfilled - - ._ 
Nat Baking Co.......... bg 
Nati Bellas Hess com__-__i 
Nat Bond & Share Corp-..* 


Natl Container com_-_. 1 
$2 conv pref.......... s 
Nat Dairy Producte— 
7% vref class A... 100 
National Fuel Gas s 


$544 preferred ----..-.- 
Ww WB. cn cccceseee 


National P & L $6 pref___* 
National Refining Co-__.25 
Nat Rubber Mach-_-__.___ s 
Nat Service common__--__ 1 
Conv part preferred _-__* 
Nat Steel Car Corp Ltd__* 
Nat Sugar Refining._.._. ° 
National Transit-____12.50 
fo a hee Union Radio com....1 
s 


Neisner Bros 7% pref..100 
Nelson (Herman) Corp.--5 
Neptune Meter cless A....° 


Nestle-Le Mur cl A____.- 

New Bradford Oll_...... 5 
New Haven Clock......- ° 
New Jersey Zinc__._._. 25 


New Mex & Ariz Land.--1 
Newmont Mining Corp.10 
New York Auction Co__* 
N Y & Honduras Rosariol10 
New York Merchandise__* 
Y =< Lt7% Def. ..100 
$6 preferred. ......... 
y "Shipbuilding Cor 
Founders shares_-___-_-_- 
N Y Steam Corp ge 
4 Y Telep 64% pref_100 
3? ae 
N Y Water Serv pre?___100 
Niagara Hud Pow— 
CED © a cen cncsce 15 
Class B opt warrants -- -- 
Class ( opt warr.._..-- 
lagara Share A pref_.100 


Niles-Bement-Pond--.-.-- ¥ 
Nipissing Mines___....__ 5 
Noma Electric s 


Northam Warren pref___* 
Nor Amer Lt & Pr- - 
Common 


$6 preferred 
North American Match -- 
North Amer Util Sec_.... 
Nor Cent Texas Oil Co__5 
Nor European Oil com__.1 
No Indiana Pub Serv— 

6% preferred._..... 
Northern N Y Utilities 

7% \st oe -- ee 


1 
* 
* 
“ 


Northern Pipe Line-_---- 
Nor Ste Pow os com class Aioo 
Northwest 


Ollstocks iilonccénn 

Outboard Motors B com_* 
Class A conv pref_.._* 

Overseas Securities Co__.* 


Pacific Eastern Corp... -_- 
PacificG & E6% Ist pref25 
54% ist pref._...... 25 
Pacific Ltg $6 pref. _....- 
Pacific Pub Serv lst pref.* 
Pacific Tin spec stk____.. s 


Pan Amer Airways--_-..10 


Paramount Motors-.-...- * 
Parke, Davis & Co_____- s 
Parker Rust-Proof com__* 
Pender 4 Grocery cl A ..* 

 . BE a ad 
Peninsular Telep com --- PH 
Penn Mex Fuel Co....... 1 
Pennroad Corp v t c____-. 1 
Pa Cent Lt & Pow pref__.* 
Pa Gas & Elec class A____* 
Pa Pr & Lt $7 pref___._-- * 
Penna Salt Mfg... .-- 50 
Pa Water & Power Co____* 
Pepperell Mfg Co..-_-. 100 


Pet Milk Co 7% pref-_-..100 

Philadelphia Co com. -_..-. 

Phila Electric $5 pref_.._* 

Phila El Pow 8% pref___25 

Philip Morris Consol Inc 10 
Class 


0 SS See 

$3 conv pref ser A_..10 
Pie Bakeries com v t c._* 
Pierce Governor com --.-.-.. * 
Pioneer Gold Mines Ltd__1 
Pitney-Bowes Postage 

DG Cotewsgnodadeoe 
Pgh Bessemer & L Erie_50 
Pittsburgh & Lale Erie.50 
Pittsburgh Plate Glass_.25 
Pond Creek Pocahontas. -.* 
Potrero Sugar com 


72% 72% 
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Week's Range 


Rance Stnce 
Stocks (Continued) Par| of Prices 


Jan, 1 1934 





Low 
Powdrell & Alexander --.-_.* 
Power Corp of Canada... * 9 
Pratt & Lambert Co....*| 29 
Premier Gold Mining_.._1 1 


Producers Royalty - ____- 1 
Properties Realization— 


Voting trust ctfs_33 1-3c} 14% 


Propper McCall Hos Mills® 
Providence Gas Co 


$6 preferred 
Public Serv Nor Ill com_.* 
r-4 par value 


$5 preferred__.._.___- | 12% 
$6 preferred 
Pure Oil Co 6% pg 39 


Pyrene Manufacturing --_ 10 


Oats com.......- *17129 

6% preferred....... 
Rallroad Shares Corp_...* 

Ry & t com -.. 6 


Ry & Utilities Investing A 1 
Rainbow Luminous Prod— 


Raytheon Mfg vt @22 Boe 
Red Bank Oil Co 


Reliance Management_..* oe 
0 


Reybarn Co Inc__-..... 2 
Reynolds Investing______ 1 1 
Rice Stix Dry Goods____- *| z11 


Richfield Oil pref______. 25 
Richmond Radiator pref. “ 
Rike Kumler Co com 


Roosevelt Field, Inc____- 5 1% 


Conv prior pref._____ 10 oi i 
+ ey —ae —- s 
y ypewriter____..-. ad 18 
Ruberoid Co_-....._ ... oe - 
Ruaseks Fifth Ave._____. _ ae 
Ryan Consol s 


> Anthony Gold Mines__1 


it Regis Paper com____- 10 1% 
7% preferred... ..- 100| 23 
Salt Creek Consol Oil. ...1}____. - 
Salt Creek Producers. . .10 5% 
Schiff Co com_________- 33 
Schulte Real Estate 


. 
Scoville Manufacturing.25| 20% 


Seabunrd C Utilities Shares. 
Securities Corp 8 
Seeman Bros Inc______- _* 
Segal Lock & Hardware-..* 
Seiberling Rubber com...* 
Selby Shoe Co com * 
Selected Industries Inc— 
Common 1 


Selfridge Prov Stores— 


Amer dep rec__._._-- £1 em 
Sentry Safety Control-_---.*|_---- 
Seton her com ---.... ° 4 
Shattuck Denn Mining - -.5 1% 


Shawinigan Wat & Power. * 17% 


Sheaffer Pen com 


Amer dep rets ord reg .£1 3% 
Smith (A O) Corpcom_._*| 26% 


Smith (L C) & Corona 
Typewriter vt ccom.-..* 


Sonotone Corp...-..-..-- 1% 
So Amer Gold & Plat...._! 3% 
Sou Calif Edison— 


3 
544% pref series C_...-25) 1534 


Southao Colo Pow cl A_- -35 
Southern Corp com-..-.-.. 
Southern Nat Gas com.-..* 


Sou New Engl 5 plat iinet 


Southern Pipe Lin 
—— poo Gas com.* 


South Penn Ol. 
So-west Pa Pipe Line...60 
Spanish & Gen Corp— 


Am dep rcts ord bearer £1| - -- -- 


Am dep rets reg shs__£1 
Splegel May Stern 


6%% preferred. ----. 100 92 


Stahl-Meyer com 
Standard Brewing Co--.-.* 


% 
Standard Cap & leom.5| 32% 
Stand Investing $5.50 pf.*| 15% 


Standard Oil (Ky)-_.---.-. 10} 17% 
Standard Oil (Neb) ----.- 25 8% 
Standard Ot! (Ohio) com 25} 13% 
5% preferred.....-- 100} 293 
Standard P & L com..--.-. * 1% 
RR a ae ae 
Common class B....-.. * 1 


Standard Silver Lead..-_-1 


Stein (A) & Co com.....- *| 10% 
64% preferred...-- ve ae 
Stetson (J B) Co com_...* 9 
Stinnes (Hugo) Corp.-.-.- oo 
Stroock (S) & Co......--. = = 
Stutz Motor Car__...-..- . 1 
Sullivan Machinery --- -- s)| 12 
Sun Investing com-.-.--.-- fee 
$3 conv pref.......... . + 
oo a 1 1 
Sunshine Mining Co..10c} 12% 


SwanFinch Oil Corp...- 25 





Swift & Co....-.-.--.- 17% 
Swift Internacional --.-.- 15} 32% 
Swiss Am Elec pref....100} 44 
Swiss oye pdeskonecss aa 
Taggart Corp com.--.--- 

Tampa Electric Co com..*| 24% 
Tastyeast Inc class A-..-8 % 


7% 
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Technicolor Ine com-.--_-.- 12% 13 













=, 
High 
24 Feb 
14% Feb 
33 Nov 
1% Mar 
% Jan 
15% Dec 
2% Jan 
13% Sept 
8% Feb 
87% Mar 
20 Feb 
22 Feb 
6034 May 
20 Apr 
15% Aug 
63 Feb 
3% Nov 
129% Nov 
134 Dec 
Feb 
ll Feb 
1 Feb 
5% Feb 
% Feb 
4% Feb 
1% Mar 
16% Feb 
1 Jan 
6% Nov 
3% Jan 
2 Feb 
3% Apr 
1% Apr 
12% Feb 
4 Feb 
3 Nov 
20 June 
2% Feb 
1k Jan 
8% Apr 
% Feb 
19% Dec 
45% Nov 
10 Apr 
3% Jan 
8s ADt 
Mg Apr 
5 Feb 
51 Apr 
1 Nov 
7% Apr 
40% Apr | 
% Feb 
26% Jan 
% Feb 
4% Feb 
49 Dec 
1 Jan 
5 Jan 
27 Dec 
3 Feb 
61% Apr 
62% Feb 
2% Mar 
% Mar 
10% Feb 
3 Jan 
24% Apr 
19% Dec 
2% Feb 
23 Mar 
% Dec 
109% Sept 
274 Nov 
4% Feb 
43 feb 
8% Nov 
44% Mar 
5% «Feb i} 
36 Feb 
25 Feb 
21% Feb 
19% Feb 
4 Feb 
1% Jan 
Te Jan 
107% Mar 
5% Feb 
2% Mar f 
6 Feb 
264 June 
47 Feb 
4% Feb 
% Feb 
93% Dec 
6% Mar 
2% Mar 
32% 
25 Mar 
Dec 
16% Feb 
2834 Feb 
95 July 
10 Feb 
35 A 
7% Feb 
F 
1% Feb 
3% Feb 
42 Deo 
11 Deo 
105 Dec 
2 July 
10% Dec 
May 
8 Mar 
10% Mar 
17% Apr 
5% Feb 
41% Apr 
2 Feb |) 
13% Dec 
4% Jan 
20% Aug 
40% Sept 
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1 [ 
i088 ; Range Since Week's Range| Sales 1938 to 4 onan 
Week's Range| Sales |1933 to ‘ a for |Not.30 an. 
Stocks (Concluded) — of Prices | for |Noe.30 Jen, 1 1908 ee eee er 1 on | eee 
Low Htgh| $ Low High 
Htgh| Shares | Low Low Htgh o| 22% 24 9,000} 13%| 16% Jan| 34% Aug 
Teck-Hughes Mines... -- 7 a 3 Des ‘es Aus “Rosaned Ge ton sinee iy 22 27,000; 12%] 14% Jap Pty Feb 
Tenn El Pow 7% ist pf-100)...-- -----| ------ 46 os A tie July | Am Pow & Lt deb 68_.2016| 49% 51%/195.000| 38%| 40% Sept i” On 
Tennesee Products..-.--*|..... -..~.| ----.- " Decl 79" Feb | Amer Radiator 4348..1947} 104 105 5,000; 97%) 97% Jan 8% 
Texas Pr & Lt 7% “pret. 100 wees) --2--] ------ 79 78 ly} 11 Feb | Am Roll Mill deb 58_.194%| 97% 98%|128.000| 62 70% Jap po > 
Texon Oli & Land Co._..* 5% 5% 400, 4% 4% -_ 44% Apr | Amer Seating conv 68-1936] 75% 77%| 16.000] 40 47% Jan shane = 
Thermoid 7% pref....- 100] 27% 29% 50, 20 = Feb 65 Dec! Appalachian El Pr 58.1956| 100% 102%| 60,000] 64 4 on a A 
Tobacco Allied Stocks....*|-..-. -..--| -.--.. | Wu oF 34 Dee | Appalachian Power Se.1941/ 107, 107, | 2,000] 99 | 102 Janj 108 Aug 
Founcee Eyes Maperws...% 35 35) 400 ” a OT eee 2024] 86% 87% 98 :000 2 = 79% Ape 
" = ith rust * 74 i 
"chm Gep tote ord reg-=£1|--.-- -----| ------ isl ais gent] 25, Nov | anamnn Fees ia--tgee| rast TAN) ab anol ao | ar deel Te Ae 
Am dep rets def reg--£1)...-. --.--| ------ ted Gas & El Co— 
Todd Shipyards Corp.---*|-----, 2222_] 222222 st | a2 Febl 773 Ape | Conv ded 6%e-.-. 1038] 193 19%| 7,000; 12 | 18 Jan at vo 
bir -a~~ —~2 6 Loreal: tmetentgdpuenpt Sees b8%| 974 Mat| 8034 ADF Conv deb 4345 G---1948| 1534 1634| 21,000] 9%| 10 Janl 28% Feb 
ferred A--..-100)...-. --.-.| ------ SN d 
Tonopah Belmont Deveip 1|----- @-----| ------ 4 eel ate 7 | Gmass.... 1960) 1734 18}4/140,000) 11 | 1136 Jan) 2534 Feb 
Tonopah Mining of Nev..1/__.--  oeger| one qo 28 10 suly 4% Jan onn Koonengnall 17% 17% ) er 14% Dec 17% en 
Trans Air Transport --.-- 1) 2% 3 | 1,500) 1% aa 065) 17 1834|122,000/ 11%] 1134 Jan a 
Traos Lux Piet Screen— Jul 3% Jan Conv deb b 5 ise... 1977} 19  19%| 21,000] 11 12% Jan Z 
Common.......---.-- 1 “ 2%| 5,800 1% 1K y 2 Feb | Assoc Rayon Se_.___. 950) 69 69 2,000} 38%| 53 Jan} 75% ar 
Tri-Continenta! w»rrants- - % “e} 1,200; 1 a De * hanes Palen ine di Bete 76%| 80% Jan oe Dee 
a ee os 8 May| 21, May | Asoc T & T deb 5's A '65| 57i< 5774| 8.000| 34° | 42% Sept} 61 Nov 
Am dep rets ord reg-108)..... -..--| -..... 15n| +83 Deel 208 Ape | Amsoe Telep Util 6ss0.1044| 1494 5st] 27'000| 9 934 Jan . 
Feeins Cation Oerp1| 8° Siilst.tool Set] Sta femel ib Jes Certificates of deposit | 14° 1535 96.000 8 | 10° Jan] 23 Feb 
Tubize Chatillon Corp-.-- : 5%| «1,500! Bee. Qe eee 18 18%] 3, 
caiead 100 9%| 9% Sept] 30% Jan Gepostt 1 8,000] 13%] 14 Jan} 26% Feb 
Tune-80! Laiap Work 400) 13°] 15% Jan| 30” Apr Atlas Plywood 6i48..1043] 83 83 | 3:000| 47°] 50% Jan| 85 Dee 
$3 conv pref......----*|-..-- --.--| ------ N Baldwin Loco Wor 
acs. been cilmasel 2 2 Oct) |4% Nov 1 72 | 61,000] 64}| 6034 Nov] 187 Feb 
Uston Americas fave... mg 70%] Sool S| Ss “Oe 76 Maar | _ 6s without wart-7-lons 56% 62 |117/000| 87 | 80 Decl 97% July 
Union Gas of Can....... ° 4 uT of Canada— 

Outen Tobacco com....- s % 6 300 he 4 Jan 5 = a” Ay AB A...1955| 109% 110%] 50,000) 98 10234 —- Ht td 
Union Traction (Pa)—--- 7% Dec 8 Sept ist M 5e series B___1957| 11144 112%| 28,000) 97 101% oe 113% Nov { 
ti ft ikke ceases éapesl sspese 6 Se series C......... 1 112% 112%} 13,000 9734) 101% i 127 Nov 

United Aircraft Transport Sept] 15% Jan | Bethlehem Steel 6s_--1994| 126 126 | 2,000} 102 | 105 Jan 
Warrants......-..-.-- 4% 5% 900 3 3 pt 15 Dec | Binghamton L H & P 66’46)___.. —_.../ ------ 76% 7634 Jan) 103% 
ee ceeeeeccs) 1815 1675) 200) Si) 5 oe Feb | Birmingham Elec 44s 1968| 6934 71 | 42,000] 45%| 51  Jan| 71% Dee 
Untied Chemicais com...°| 315 335 100, 336) 3 Jani 11 els a 38%| 40% Jan| 60 Apr 
$3 cum & part pref ----. y oot hee i 13, | 15, gen 233 Fem | Boston Consol Gas So 19e7 10834 10834] 15,000] 102% 104 Jan| 108 =F 
United Corp warranta. ~~. % ML *S00! 38] 2 Sept] 2% Feb | Broad River Pow Se..1964| 7334 75%) 27.000] 29 | 3634 Jan) 7834 Oct if 
Vanes bay aman i)....-..|....--| 3” 24 July| 3% Jan | Butt Gen Elee 68 ....1989| 109° 10934| 2,000 102 4 oan at ee 
United E m shs 60L|...-. --.--| -.--.. a ee 
United Founders_.______ 1 if 74¢| 23,100 K % oe 33 in Giana eee We te ae 97% 98%| 16,000 71 81 Jao 99% Novif 
"Pref coe voting. 7-4] 42° 43%4| '2:800' 16°7| 17° Jan] 4834 Apr | Canadian Nat Ry 76-1986] 1013 192°| 12:000| 100%| 101% Deel 104% Mar 
Pref non-voting - -....- *| 42 43%) 2,800) 165 17 Jan fs ster | Gonndion Canadian Pac Ry 68.1942] 109% 110%| 53.000} 98 102% Jan} 117 Apr 
oe Rg ge gira “6 Tt 5000, 1) a Posl 02” ape | Capital Adminis'Se---1953| ‘96° ‘aes4| iz;000| 68. | 708% Jen| BO Abr 
United G & E 7% pret-100)-----  --.--] ------ “cl “sc Bel Sec Dee | Calne bra tem..ieeel os 84%! 55,000] 46%! 5254 Jan| 85% Dec 
“aaa ad Te le CO Feb | Cedar Rapids M & P 56 '53| 110% 111%, 11,000] 945% 103 Feb| 113% Sept 
Common class B.....- S)----- -----) ------ 14 14% Oct 6% Fe Cent Aris Lt & Pow 58 1960} 8734 88%| 16,000} 7234; 76% Jan| 94 Apr 
dh A fo te oral ede 3 Apr| 834 Sept , Cent German Power— 000| 33%) 3734 July| 63% Mar |} 
wan tlens-- naan n| a === 4, 
oMgs preferred. ---+|30° “3014 """"78] 2> | 20 32a] 33° ‘Dee Dent Ill Light bs----1943| 10754 10754| 1-000] 99 | 100° “Jan| 108° Nov || 
nited Molasses Co— Seviee 
atin dep rots ord ret.-.£1 ii oe oY KE 44 fo|  tecrish 1956] 74 7434 7.000] 50, | 5234 Jan| 7655 Apr If 
“Tae ie ny oo Pes ” yt 9% Jan ist & ret 40 ser F-1967 64% 86 5 40.000 oe 47% — ee = | 
Fins tacks ate el Os “88571 kl aul de 2 a | eee 2 F 
United Shoe Mash com-25| 67% ~693;| ~~ ~475 484| 57% Jan +s] a 336% a ~ nt Pea aoaa 65 +s, 5,000} 46 47% Jan) 68 Apr |i 
9 8 Dany Pred... *|--.--, ---2-| ~a222 bas ar hug] “15 Feb Cent Maine Pow 64a E57] 94 9434) 5.000 72 78 jan 19834 Aug 
VG ft i kl tee Cll lL ea eee. * j 
U8 Flec Pow with warr..1 % ‘| 5,900 ba a1 Dec 4 7 Cant Chae Lt bien aaasenl ~ fo 7 1000] 55%| 57 Jan| 77) May |i 
Warrants... ........00)+---- ercee| cocen he ts Dec » = Cent Power 5s ser D__1957| 58% 60 22,000} 37%) 41 Jan} 61% Feb |} 
U 8 Finishing com ----- - | 1254 133¢| 1.8001 sy6| 594 ‘Yan| 14% Ave | Gent Pow & Le ist tac1966| 69°. Soxliosoon] 3754] 41% Jan] o2” Ave lh 
U 8 Foil Co clase B....... | ee 73] Soo! SS 538 Seal "3 BS | Sons messes niente sivas] Ss So *lins‘ooo a ee 
—— ° 5 rabeie 12, ov i 
cist bret with wartan--oe] 47." 48°'| 1.200 30%] 3054 Sent “TM Mar | Cone States P&L 6ige."bs| 48% 8054| 60-000] 22 | 3333 Jan| 53% Apr | 
U 8 Lines pref. -_-....... ° % 2.7%) 100 =f 88% Jan i Se Chic Dist Elec Gen 494650 92% 92%| 52,000] 62 | 62 Jan) 92% Dee 
U 8 Playing Card ______ 10} 32% 32% 50 14% 16% Jan| 33% Dec Deb 5s ee 74 74 Jan| 100% Sept |} 
U 8 Radiator com._.___- . 2 2% 200 1 1% Oct 3% Nov e ae oo 
7% preterred..-----100|----- -- > le sal | 7 2 in anil eee a re 95, | 95 Jan] 107 Sept 
-- 1 7 TA Jan] 1% Ape! Yards Ge_---..----1980}-----  ----- 51 5444 Jan Dec 
United brome Wt Onn. 1%, Li] 1.000; 0M] 64 June! 136 Deo cle F Pew ‘Tools 6¥4s-1paz 635 64%| 7.000| 43°| 46% Janl 67% Deoll 
Un Verde Extension. __50c 4 ’ ie 
Sunes dues Gains. ‘lence o---e| cece] | Mt Deel Nee | See tee 6s es | 8000 40%) 50 Jan] 81 Apr | 
Saat tee a gl gk SS a” | Eee ee | | 
Universal Inaurance. _-_ es eee | Ss SS 4. | aan 1966|""3334 "35°" 13,000! 2856| 3054 Jan| 52% Abr 
Utah Apex Mining Co...5| 1%° 134| 1.700 % 4 Jan S Conv deb 53 1950} 37% 39 |348,000} 28%) 30% Jan| 53% May | 
Utillty Equities Corpn.-s| 1% 1%] 1100 “41 “is Sasl 74 Feb | Cities Service Gas Sige ras| 0254 O956|"38.000] 48%] 40% Jan] oss¢ June {I 
Utility Equities Corp____* $ , 
reay her °gapaaoaas * “" “a 500 a eer Nov OM Feb a7 Se ee ee 85% 87 | 33,000 = is, = ea ro 
lity & Ind Corp.---.-- 4) ; 
v Oouv preterrede c= -727- | os Ahi 1a a ‘ee Orion Serv B & i648 1952 3334 36°*| 42000 27%] 27% Jan| 49s¢ Abr | 
“eo te Ce 434 Feb | Cleve Hise Ili ist ba-21989| 10354 103%| 75.000 ser us| ten't Des] seeks Mee 
V tcclass B-.........1|----- --.--] ------ 1,000 
1% preterred <-> .-- «i... | i fc Sel eo) Got] 10954 111-*| 21:00) 102 | 108% Jan| 113 Nov 
Venezuela Mex Oi}. ___. 10|----- -----] ------ ' 1s 1% July 5% a= one te- | 
Vogt Mancineturing nzctlesc-” ---'|-- ahd] 954 deal 3° wae | “uean bore -..1987| 3654 37%| 16,000; 33 | 83 Sept] 6245 Feb 
ogt Manufacturing. _ ~~~ w-c-- --2--|------' 2%] 335 Jan| 9 Feb| Bank 53ss._._.__.. 19% | 
Want Coratt Co....-- Sekt "24 Fab | ist M Gescticn A 1053) 109. 1093¢| 13,000, 86%| 92 Jan] 110 Dee 
Wahl Company -________ *|----- -----] ----- is UN 6 Ist M 58 series B..-1954| 107% 10834| 15,000] 86}4| 92 Jan/| 109% Dec |} 
Wee Be a 4------- | "sc “ul Boo] 756) “Sf Beel 14 San | int atas entice G-z-1960| 104s 108°] 12900 80x| 84% Jan| 10544 July || 
Seo twoponccoes . . ----1957| 104% 105 | 10,000 an Deo 
Walgreen Go ‘Wwatran ~~ SS coeeeliteame iateeer MA) TA Oct) 4 Fen | Us corlen E---~7-1960] 10254 1033¢ 0.000] $01! 85. Jan] 103% Deo | 
er ram bp er ee Ce meer Tees me ES 
Oumul preferred. --~e| 16% 1051] °'son i2h| 14% July] 1754 Jan | biseeerieeGe---1962 106 * 107% "23:000| 9258 oS oS a 
------ . - haid Rica’ an 
wel ptr slo “Thal Ss os] "TK Feb | com wenta suisisie'as| “atnc “Bo's| 37.000] 41] Gas daa] “GU8 Hay 
Watson (John Warren) ___* % % 200 My % Sept % Feb yma mee Sap Etats &s Paneer ° 
pe a 8” “| “~"300] 1] 1" Sept] 6% Ape | - Tescrlen A a 113 | 112, Mar] 120% June || 
Convertible preferred..*| 3 3) 200} 1 | 1 Sept] 6 Apr| ‘eseriesA_-...... 1 2,000) 1 an 
Wenden Copper....__._- 4 Nig 1200 | oo sam Ae eenian oO... 1956] 1083 10834] 4°000| 98%] 100° Jan| 108% Dee |f 
West Texas Util $6 pref._*|----- -----| ------ 22 22 (Oct aon — series D.......-1962| 109% 109%| 1.000] 102 | 104  Jan| 111% Deo} 
Western Air Express. ..-10|----- -----] ------ 7 7 =(Jan 51 nee | Conn aver Pow 68 A 1952| 104% 104%| 15,000] 8734] 9154 Jan| 105% Nov |} 
Waren Coretta ah issl 873, 00° | Bol ieucl eu Seal uM 1G EL & P4340 1935| 10034 100%] 6,000] 10034] 10034 Dec] 10334 Apr 
Western Cartridge pret_i00 97%. 98 50| 624] 63 Jan| 99 Nov | Conso 100% 100%4| 6,000] 10084] 100% Decl 103% Feb 
ary on, ee a as Em Pea i 
7% \st preferred. ..100|----- -----| ------ S18 3 BY Ae | See Cee ee) ts 111%] 7,000] 10034] 10456 Jan| 111% Dee |} 
estern Power pref_._.100|----- -----| ------ 65 65 Jan) 86 May! Se-.-.-. “> > ~ pane 114 114 2,000} 9934) 102 Jan] 1144 Dec 
Western Tab & Stat vtc_*|----- -----| ------ 634} 9% Jan| 14% Apr oat mies 4yia~-=-- 106 
at Chlorine Prod— 1 ---- | 101%] 105  $Jan| 109% Nov 
wien 98 4 ts: 7s 60 *.. Ave a yj -——) SRE seendle 9654| 103% Jan| 110 July 
West Va Coa vine ge 
= (RC) & Gorn 8 163% 16%] 100] 11° | 1136 July| 20° Mar oeltt Fete t 4a. ——----- 1981) 10674 10734| 26,000) 88%) 93 Jan) 108% Deo | 
l-low Cafeterias Ges De Co 56% Deo 
“Com eres nee a % “| 400 sy % Decl 2 Feb| Ist & coll 6s ser A__1943 .. 29.000 a o wa76 Jan gd rod 
conv preferred. ______- | 5% 5% 175| 63) 5% Dec} 10% Apr! Conv deb6és w w _1943 : 48 63 Jan| 89 July 
Wilson-Jones Co__----_- ‘| 17° «17 ml a8sg] 309g man] Base RZ | Conse! Fubishers 73<s1808)-.--- -----| ------ 70 | 70 Sept] 87 ‘Dee 
Wcgnain P & 17% Dt-10¢ weer -----] ------ ov ug Yo ape “107, 107%| 32.000) 88 94%{ Jan} 108 Dec |i 
Ww colworth (FW) ty eames eae ? ~~ a oe oe ref ba.” **--1986| 10334 103%| 16:00] 10034] 10354 Jan} 105% July |f 
Amer deposit rete-..-6e| 28%6728%| 400] 17361 39% Jan| 303% Oct Cont’l Gas & El5s_---1958| 4235 4434|240,000; 33 | 3636 Jan or 
Am dep rots 6% pret_-£1)----- --.--| ---... 6 $id Sent 1oid tae | eee ol vse oul geal ou 2% Sept} 9 Mar |i 
Wright-Hargreaves Ltd_.*| « 8% 9 16,000 5% 6% Jan| 10% Mar Coat Coen 6560... 1945 101% 101%| 19.000] 77%| 85 Jan| 101% Dec 
Re PP- n= 5 ie tiles Ulicny Bie lik ae Af | Grocible Steal Gane 98% 9934| 61,000] 6034] 7334 Jan| 99% Dee 
$ Cuban Telephone 734s 1941| 713 71%] 73.000] 50 | 80 Aug} 8034 June || 
ABROIE Dat Oy —--104a]-o--- onnnn| nana se | co sccl oo8 soa, | Cuseay Fuse Sob6ice 837] 10354 10874] 21000] 88%] 98, Gun| xotye or | 
0734} 8,000) 1 an 
lst & ref 58_....._. 1946] 8814 89%] 24,000] 63 66 Jan) 92% July OF Dance cccscpcee 46; 106 1 65 74 Jan| 96% Nov |i 
lst & ref 58_....._- 1951; 85 85%] 27,000] 5434] 59 Jan| 88 July | Cumberld Go P& 4340°56 bie 125% 10a 100%| 10435 Janl 110 Apr 
im Satan! 2 $3 | 188] Se] $2 das] oA SOR | Dabenerc Meee A Enel 188 np | 2 ah geo Sela ae 
1st & ref Se-....... ‘0001 4431 61 Janl vale Joo | pore C-------- . 99%4| 102% Jan| 1 ov 
lst & ref 4}ss__.___ 65 42,000} 44%] 651 Jan} 73% July | Dayton Pow & Lt 5e--1941 107s As: ry + 65. Jani 91% July |} 
Aluminum Gost deb be 63} 10644 107 | 42,000} 92%] 95% Jan] 107% Nov ware El Pow 5}48._ 10534 106 6,000} 92%| 9234 Jan| 106% Dec 
} Aluminum Ltd deb 58-1948 % {| 26,000] 59 72 Jan| 98 Denver Gee a mee & err Mier 345 i 6.000} 56%| 5735 Jan| 85 Aor 
Ni 2 Feb | Det City Gas Geser 4.1947| 985, 99%| 32,000] 76 | 843s Jan| 101% Dee 
Conv deb 6s-......1940 | Sere pied tees % 4 oan 2 Jan &e 1st series B a 90% 91 54,000 67K 73 Jani 93 Dec 
Sheeny oe te : sapdlibemees poesess | es Boe Feb | Dixie Gulf Gas 6345..1937| 101% 102 | 42,000| 76 | 79 Jan| 103 Aug 
| Aor & nental fe1003| "4. “3a7"| “3.000 7” * a oats Nov | Duke Power 4 -21967| 10534 105%} 6,000] 85 | 85  Jan| 105% Nov 
mer ’ jerece 
} Am El Pow Corp deb 6857} 83% 934] 36.000} 9%) 8% 20 @©6Feb/ Eastern Utilities Investing 25 Mar 
Amer G & Ei deb Se_.2038!_ 87% _ 9034! 85.000! _64 Jan! 95% te ser A w 17__17_1|_ 1,000 

















2 a 


Volume 139 


Financial Chronicle 





Sena 








Bonds (Continued) — 


Week's Range 
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Se 
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Bonds (Continued) — 





4107 





Range Since 
Jan. 1 1934 





Detroit Internat Bridge— 


Deb 78_.-_-.-- Aug 1 1952 
Certificates of deposit - 
Elec Power & Light 58. 2030 
Elmira Wat, Lt & RR 58'56 





El Paso Elec 58 A-.--1950 
El Paso Nat Gas 6 48.1943 


With warrants...------|_.._. 


Deb 6%s--.-.-----. 1938 
Empire Dist E! 5s....1952 
Empire Oll & Ref 5448 1942 
Ercole Marelli Elec Mfg— 


European Mtge Inv 78 c 67 
Fairbanks Morse 58-_.1942 
Farmers Nat Mtge 78.1963 
Federal Sugar Ref 6s. .1933 
Federal Water Serv 5 48'54 


amped 
Firestone Cot Mills 56 .’48 
Firestone Tire & Rub 5s '42 
First Bohem Glass 78.1957 
Fla Power Corp 548.197 
Florida Power & Lt 58 1954 
Gary El & Gas 5sser A 1934 


Gatineau Power ist &s 1956) . 


Deb gold 6s June 15 1941 
Deb 68 series B__--.- 1941 
General Bronze 66. ...1940 
Genera! Motors Acceptance 
5% — notes ....1935 
5% serial notes. _--- 1936 

si Pub cere serv 56 71968 

Gen Pub Util 6%s A.1950 
General Rayon 66 A..1948 
Gen Refractories 68... 1935 


Georgia Power ref 58... 1967 
Georgia Pow & Lt 58..1978 
Gesture! 6s x-warrants 195¢ 
Gillette Safety Razor 58 '46 
Glen Alden Coal 48... 1965 
Gobel (Adolf) 64s. ..1935) — 

with warrants........-- 
Godchaux Sugar 7 }s.1941 
Grand (F W) Prop 68.1945 

Certificates of deposit - - - 
Grand Trunk Ry 6 4s 1936 
Grand Trunk West 4s8_ 1950 
Great Northern Pow 5s '35 
Great Western Pow 5s 1946 
Guantanamo & West 6s '58 
Guardian Investors 58.1948 


Gulf Ol! of Pa 68_-.-..- peed 
Gulf States Util Ba. .21956 


mm... Gulf Gas 68. a tyT 
66 with warrants. 1943 
Hous L & P Ist 448 E_1981 
44s series D...-.... 1978 


5s series A 
Hudson Bay M & 8 68_ 193 
Hungarian-Ital Bk 7}4s '63 
Hydraulic Pow Oona 


Idaho Power e-----.- 1947 


{Iltnois Central RR 68 193 

(1) Northern Util 58___1957 

{ll Pow & L Ist 68 ser A '53 
lst & ref 548 ser B_1954 
lst & ref 5a ser C_..1956 
8 tf deb 544s _. May 1957 








Indiana Electric Corp— fe) 

68 series A_........ 1947} 65 67% 

6 48 series B_.---._ 1953} 69% 70% 

5s series C__..-..-.- 1951} 60 64 

Indiana , nares 
Indiana Hydro-Elec 5s °55 62 
nee 6 Se ee 100% "100% 

Dithecaesessieenen 108 108 

Indiana Service 6077771980 34% 35% 
ist lien & ref vy 34 35 
Indianapolis Ga 56 A.1952) 80 81 
Ind‘ polis P & L 5e ser A’57| - 97 97% 
Iutercontinents Power— "} 
Deb 6s x warrants __ 1948)... -. ae 
International Power Sec— 
bet) anodes 1955} 75 

7s series E........ 1957} 81781 

7s series F......... 1952 3 
International Salt 5s_.1951) 10534 107 
International Sec 5s__1947 8 69% 

(nterstate Irn & 8tl 44846) 88% 90% 
Interstate Nat Gas 68.1936)--.-. ----- 
Interstate Power 58..1957| 53% 56 

ure 68_..... 1952} 37% 37% 
Interstate Public Service— 

5s Se 1956} 50% 154% 

4s series F__-_... 1958} 47 50 
Invest Co of Amer— 

L Pockan OO ee 
jecoes 90%» 90% 
unten L & P eee +1 87% 88% 

5s series B...---... 89 89 
Iowa Pow & Lt 4ig077 1988 99% 100 
lowa Pub Serv 58.___. 1957} 82% 83 
Isarco Hydro Elec 78.1952) 73 74% 
Isotta Fraschini 7s...1942)..... --..-- 
Italian Superpower of Dei : 

Deb 6s without war.1963) 53% 59 
Jacksonville Gas 5s_...1942] 37 37% 
Jamaica Wat Sup 5}s’ 106 106 
Jersey CP &L448C.1961| 92% 93% 

Seseries B__..-.... 1947; 102% 102% 
Jones & Laughlin Stl 56 39} 106% 106% 
Kansas Gas & Elec 68.2022 th ’ 


Kansas Power Se _ _.1947 


Low High 


"100% 100% 
ol 02 34 103 4% 


145% 156 
100% 101% 
2 3% 


“2% $%2% 
Gen Wat Wks & El 58. 1944 


57 57% 
79% 82 


43 43% 
105% 105M 
87% 89 
101 101% 

107% 108 


35% 35% 


105% 105% 


106% 107 
92% 94 


87% 87% 
a 108% 


KERR 


x 





Rootlaok 
33238833 








KK EK 





SSo5 
jncBuseee 32 


Range Stnce 
Jan, 1 1934 
Low High 
2% Dee 7 Feb 
2 Oct 5 Feb 
% Jan 2 Jan 
y% Aug 2 Jan 
\% Jan} 51% Aor 
Jan| 86% Dec 
Jan| 88% Dec 
95 Dee 


S SS8S 28a 

KK 

Ge I] 
BEBE 

~ 

i) 

> 

S 


% Dec Apr 
86 Jan| 102% July 
80 Jan| 100% Apr 
29 Jan} 54 June 
63 Jap} 98 Dec 
42 Jan| 584 Sept 


25% Jan June 
45 Feb| 58% May 
98% Jan) 156 Dec 
85 Mar) 101% Dec 

2 Dec 9 Mar 

2 Jan 7% Mar 
40 Jan| 62 June 
59% Jan| 84% Apr 
40 Jan} 65 Feb 
= Sept; 73 Jab 


g 
* 
Lo) 
g 
g 


78% 
47% Jan) 75 Apr 
43% Jan} 70 Apr 
37 Jan; 66 Apr 
544% Jan) 75% Feb 
59 Jan} 80 Apr 
47 Jan) 68 Apr 
98 Jan or Dec 


July} 98 ## Mar 
77 July} 103% Mar 
73 102 Mar 
84 Jan| 107% Deo 
46% Jan| 70 Dec 








yo Power & Light— 





I 
Kimberly-Clark 58. ..1943 
Koppers G & C deb 5s 1947 

Sink fund deb 5 1. 


Leonard Tiets 

Lexington Utilitiesss. 1952 
Libby MeN & Libby 5s "42 
Lone Star Gas 5s_..-. 1942 
Long Island Ltg 6s. ..1945 
Los Angeles Gas & eee 


, — 39 
GB. ccccccccccccose 1961 
Che ow nwcenceececcce 1942 
5 4sseries E_-..--- 1947 

+= : ecccce 1943 
54s series [....-.- 1949 


4s 
toaiane! oe & Lt 5s 1957 
Louisville G & E 68. ..1937 


44s series C_._.-.-.- 196! 
Manitoba Power 54s.1951 
Mass ' aoe deb 58..... roe 

eee Saree 9 


Metropolitan Edison— 
eeries B........- 1971 
5s series F_.......- 1962 
Middle . 


States Pet 64s 

Middle West Utilities— 
58 ctfs of deposit ..1932 
Se ctfs of dep......-. 1933 
5s ctfs of dep ....... 1934 
5a cfts of deposit. ..1935 
Midland Valley 5a-...1942 
Milwaukee Gas Lt 434s '67 
Minneap = Lt 4s. rss 
Minn P & L 4s 1955 


5a 
Mississippi Pow 58...1955 
Miss Pow & Lt 58_...1957 
Mississippi River Fuel— 
6s with warrants -..1944 
Without warrants... -. 
Miss River Pow ist 5s 1951 
Missouri Pow & Lt 544855 
Missouri Pub Serv 58.1947 
Monongahela West Penn— 
Pub Serv 5% ser B. 1953 
Montana - Dakota Power 
een 944 
Montreal L H & P Con— 
lst & ref 58 ser A_._1951 


series B....-.-- 1970 
Lines— 


teamship 
6%e with warrants. 1937 
Narragansett Elec 58 A ‘57 
Se series B........ 1957 
Nassau & Suffolk Ltg 5s ‘45 
Nat Pow & Lt 68 A...2026 
Deb 5s series B__..2030 
Nat Public Service 5s 1978 


2 
Neisner Bros Realty 6s ‘45 
Nevada-Calif Elec 58.1956 
New Amsterdam Ga 56.'48 
N E Gas & El poe 0. 


48 
Penna & Onio 4 rr ‘365 
P&L Corp Ist 4s 67 
State G & E 448.1980 


35 


> 
wa 





PEERS 
agaueesas 
RK 


eses auaeeres 
, a aK x 


88 38 SS8ssete 


KRKK 








SLISBwowwce S 


aK Ke 





SSu SSESLo SEE S 





Nippon El Pow 648. .1953 
No American Lt & Pow— 


5% notes......... 1935 
CC er 1936 
6448 series A....... 1956 


Nor Cont Util 54s. ..1948 
No Indiana G & E 68- 1952 
Northern Indiana P 8— 


5s series C......... 1966 
5s series D_........ 1969 
4s es BE... 2. 197 





Ohio blic 
6s Cuwceccce 1953 
5s series D......-. 1 
5s B..ccce 1961 


Oswego Falls 68......1941 
Pacific Coast Power 5s 1940 
Pacific Gas & El 

lst 6s series B...... 1 

lst & ref 5448 ser C. 1952 

6s series D_....... 

lst & ref 44s E....1957 

lst & ref 448 F.... 
Pacific Investing 56 86% 
Pacific Ltg & ow bo. 1047] 110_ 


BRSSR oes 
KKKEK 


s33888 8 
x 











Jan| 68 
Jan| 86% 
Jan} 73 
Jan} 68 
Jan} 101% 
Jan| 103 
Jan| 105% 
Jan} 106 
Jan| 103% 
Jan} 75 
Jan| 101% 
Jan} 94 
Oct} 65 
Jan| 77 
Jan} 99 
Jan| 102% 
Jan| 98 
Jan| 108 
Jan} 104% 
Jap} 109% 
Jan| 107% 
Jan} 106% 
Jan} 107 
Jan} 97 
Jan} 104 
Jan| 104% 
Janj 674% 
Jan} 98% 
Jap| 104 
Jan| 75 
Jan| 96% 
Jan} 91% 
Jan} 102 
Jan| 75 
Dec] 10% 
Nov] 10% 
Novi 10% 
Dec] 10% 
Novi 75 
Jan} 109 
Jan| 95% 
Jan} 80 
Jan} 89% 
Jan| 67% 
Jap} 73% 
Jan} 100 
Jan} 99 
Jan| 107% 
Jan| 103 
Jan} 56 
Jan| 90% 
Nov] 51 

Jan) 111% 

Jan} 111% 
Nov}; 12% 

Jan} 106% 

Jan} 106 
Jan} 101 

Jan} 83 
Jan| 74 
Nov) 16% 

Jan} 102 
Jan} 108% 
Jan} 102 
Jan! 90 
Jan} 8 
Jan| 103% 
Jan| 65 
Jan} 61 
Jan| 61% 
Jan} 72 
Jan 

Jan 

Jan 

Jao 

Jan 

Jan} 102 
Jan 

Jap 

Jap} 102% 
Jan} 106 
Jan| 107 
Jan| 110% 
Jan} 108% 
Jan} 86 
Jan| 101% 
Jan} 103 
Jan 

Jan 

Jan 

Jan 

Jan 

Jan) 74 
Jan| 103% 
Jan} 100 
Jan 

Jan 

Jan 

Jap 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 
Mar 

Jap 

Jap 

Jan 

Jan 

Jan 

Jan 

Jan 
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= 
July 1 July 1 
Week's Range| Sales |1933 to Range Since Sales |1933 to Range Stnce 
Bonds (Continued)— of Prices for \Nvu0.30 Jan. 1 1934 Bonds (Concluded) Par for |Nov.30 Jan, 1 1934 
Week 1934 Week 1934 
High x Low Low Htgh Shares | Low Low Aw 

Pacific Pow & Ltg 58. .1955 57%| 97,000} 35 35% Jan| 59% Nov | Swift& Co lst msf 5s. oe 13,000| 101%| 103% Jan| 108}4 

Pacific Western Ol! 6 48 '43 oe eee 24,000, 94%| 98% Jan) 104% 
With warrants_.....-- 4 100 59,000} 73%| 76 Jan} 101 Dec | Syracuse ya 74 ele am 103%| 103% Jan) 108% 

Palmer Corp 66..-.--- 1938 102%| 1,000) 85 85% Jan; 103 Dec | GeseriesB_..______ 957 2,000} 97 100 Jan| 108% 

Park & Tilford 68. ---- | Seog Pee 62 77 Feb| 94 Dec | Tennessee Elec Pow 58 1956 21,000} 48 55 Jan| 84 

Penn Cent L & P 48 1977 85%! 20,000] 657 59% Jan| 88% July | Tenn Public Service 581970/.---. -----| ..---- 40 44 Jan| 965 
Mu sssssatddteoose IOTVicwsee caver] cesses 67 71 Jan| 96% Aug | Ternt Hydro Flec 6 %s 1953 9,000| 62 62 June| 86% 

Penn Electric 48 F....197) 75 28,000; 61%) 57 Jan} 79% Nov | Texas Elec Service 56_ 1960 82,000' 60 63 Jan| 88% 

Penn Ohio Edison— Tex-s8 Gas Util 68____1945 7,000) 13 12 Dec} 25 
6a series A rw... ..-- 1950 66 39,000} 39%) 46% Jan| 74% July | Texas Power & Lt 5e__ 1956 74,000, 65 67% Jat 95% 
Deb 5 48 series B__. 1959 60%| 25,000) 35 41% Jan} 70 Apr RR a Ee 1937 34,000) 87 89% Jan| 104% 

Penn-Ohio P & L 6s 1954 104%| 32,000} 74 79 Jan| 105 July 6s... 2022 10,000) 51 56% Jan| 87 

Penn Power 56. -.-.-.--- 1956 106%| 15,000} 92%) 95 Jan} 107% Dee Thermoid Co “6a stpd. 1937 | 55 55 Jap| 76 

Penn Pub Serv 68 C..1947 99%| 3,000] 66%) 765 Jan| 101 June | Tide Water Power 5s_1979 34,000) 49 60 Jan| 77 
6a series D._..----- sctes, slant kaka 60 64 Jan Dec | Toledo Edison 58_____ 1962 36,000| 79 x6% Jap| 106% 

Penn Telephone 58 C.1960/---.- -----| ------ 86 86 Jan| 103% Dec | Twin City Rap Tr 548 '52 9'000| 19 23% Jap 

Penn Water Pow 6e_..1940 110 2,000} 103 103% Jan} 111% July 
4s series B...-.-- 1968 107 5,000] 89 95% Jan} 107% Nov | Ulen Codeb6s_______ 1944 ,000| 33 38% Jan| 52% 

Peoples Gas L & Coke— Union Amer Inv 58 A_1948|----- ---.-| ------ 78 85 Jan} 91 
4s series B_....---- 198) 73%| 30,000} 66%) 62% Janu} 80 May | Union Elec Lt & Power— 

Ge series O....--20- 1957 89%} 54,000) 68%) 75 Jan| 99 Apr SeseriesA_....____ ER Ce 99 101 Jan| 108 
Peoples Lt & Pr 58_-..197% 1%] 23,000 1% 1% Dec 56% Jan 5s series B_________ 1967 10,000! 92%} 95% Jan| 106% 
Phila Electric Co 58__196¢t 112%} 13,000) 104%] 105% Jan] 113% Oct FS Ea aD 1957 5,000; 90%) 92 Jan| 106% 
Phila Elec Pow 548. .1972 108 10,000} 100 104% Jan| 110 Oct | Un Gulf Corp 56 July 1 '50 10,000; 98 101% Jan} 106 
Fhila Rapid Transit 68 1962 75%| 3,000] 44%| 49% Jan| 77% Dec | United EleeN J 4s____ 1949 19,000! 96%) 1 Jan| 109 
Phil Sub Co G & E 48'57 108 10,000} 98 100 Jan| 108% Nov | United El Serv 7s x-w_1956 49,000; 65 63 Dec} 90 
Phila Suburban Wat 5s '55 106% 1,000} 95%| 96% Jan} 106% Dec | United Industrial 6 SECTOR ewcse coves] cosece 35 35 Nov} 69% 
Piedm't Hydro-E) 68 "60 65%) 5,000) 66 654% Dec] 92% Apr dk, eae 1945 6,000; 34 33% Dec| 67% 
Piedmont & Nor 58...1954 93%| 23,000} 69 74% Jan) 95 Nov — Lt & Pow 66___ 1975 38,000) 26 27% Jan| 52% 
Pittsburgh Coal 6e....1949]..... -.---| ------ 89 03 Jan] 105% Dec| 6%6.............. 974 30,000! 26%] 31 Jan| 58 
Pittsburgh Steel 68-_.-194% 944%] 3,000] 79 85 Marl 97% Dec 4 LS Rs Apr 1 1959 25,000| 50 50 Jan| 80% 
Pomeranian Fl 66--.--1953 29 6,000} 25%) 25% Oct] 54% Feb/| Un Lt & Rys (Del) 5%s'52 180,000} 31 35% Jan) 56% 
Poor & Co 68..------ 1939}..... -..--] -.---- 80 83 Jan} 99 Dec | United od 4 Rys (Me)— 

Portiand Gas & Coke 5s '40 79 7,000| 73 73 Sept] 95% Mar 68 series A__.______ 1952 11,000; 51%) 56 Jan| 85 

Potomac Edisen 58. .-195t 101 | 30,000) 72 744% Jan| 101% Nov - A ahaa oben 1973 8,000} 25 28% Jan| 52 
44s series F....--- 196} 94 3,000} 65 73 Jan| 95% Nov | U 8 Rubberés ______ es ettead Ubemes 893%4| 90 Jap} 103 

Potomac Elec Pow 56.1936 104% 1,000) 101 102% Jan} 106% June 6% % serial notes___ 1935 20,000; 75 89% Jan| 101% 

Potrero Sugar 7s8- ---- 1947 32% 1,000} 13 18 Jan| 34% Apr 64% % serial notes __ 1936 7,000; 65 77 Jan) 101 

PowerCorp(Can) 4468 B'5? 84%| 5,000! 63 63 Jan Dee 644% serial notes__ 1937 2,000} 60 70% Jan| 100 

Power Corp of N Y— 6% % serial notes___ 1938 1,000} 60 69% Jan) 99% 
6 Keseries A_.----- 1942 104%] 7,000) 70 70 Jan| 104% Nov 6% % serial notes___ 1939 10,000; 60 69% Jan) 99 
| Sets Ses 1947 79 5,000} 60 51% Jan} 88 Dec 6% % serialnotes___1 10,000; 60 Jan| 99% 

Power Securities $8 -..1949 87 24,000} 41%] 45 Jan| 89% Dec | Utah nae & Lt 68 A__ 2022 12,000} 45 46% Jap| 67% 

Prussian Electric 68-1954 35 000} 29 29 Sept} 73 aed Pe or eee 12,000) 45 46% Jan| 67% 

Pub Serv of N H 448 B 57 104%} 6,000) 82 834% Jan| 104% Dec | Utica G bed . 3 ee 1952|----- -----] ------ 91 93% Jan| 105 

Pub Serv of N J pet ctfs__ 118%} 11,000} 102 Jan} 120 ee Sc ee AEE EcGens cubenl oebase 92 94 Jan} 105 

Pub Serv of Nor Illinois— 

Ist & ref 58....---- 19 62 65% Jan| 94% Dec! Valvoline Ol] 7s______ 1937 000 60% 75 #£zFeb| 92 

66 series C...------ 58%| 60% Jan Dec Vamma Water Pow 5 \s’ by 000; 75 79% Jan) 96 

4s series D 53%| 56 Jan| 84 Dec ; Va Elec & Power 58___ 1955 ,000' 86 89 Jan| 106% 

4}4s series E 524%) 5544 Jan) 82 Dec | Va PublicServ 544s A_1946 12,000, 52 55% Jan) 80 

lst & ref 44a ser F. Peet 814%]111,000} 62%) 55 Jani 81% Dec lst ref 6s ser B_____ 1950 13,000; 45 61 Jan| 76 

6 KsseriesG____.-- 937 103% ,000| 73%) 76344 Jan Dec _, SPR ee 1946 45 47% Jan| 70 

648 series H..---- 1982 98%| 35,000] 69%| 7134 Jan) 99% July | Waldorf-Astoria Corp— 

Pub Serv of Oklahoma— 7s with warrants. __1954 8,000, 4% 4% Oct} 20 
Seseries C...------ 94%] 6,000} 60%} 62 Jap| 94% Dec 78 ctfs of deposit._.1954|----- -----| ------ ow 2 July} 16 
6sseries D_.-.--.-- 1957 94%4| 27,000] 55 57% Jan| 94% Dec] Ward Baking6s______ 1937 9,000' 92%| 963% Jan) 105% 

Pub Serv Subsid 5 4s.1949 79%| 5,000) 40K] 42 Jan| 85% June | Wash Gas Light 58___ 1958 32,000| 76 79 Jan} 101% 

Puget Sound P & L 58°49 57%|135,000} 37%| 41% Jan| 59% Feb | Wash Ry & Elect 4s__1951 5,000; 83 %| 83% Jan| 100 
lst & ret 5s series C_ 1950 54%] 73,000} 36%) 39% Jan| 57% Feb | Wash Water Power 5s_ 1960 9,000; 75 80 Jan| 99% 
lst & ref 448 ser D_1950 51%} 56,000} 33%) 36% Jap Sept | West Penn Elec 56___ _2030 18,000| 4634) 55 Jan} 71 

West Penn Traction 5s '60|----- -----| ------ | 60 61 Jan| 87 

Quebec Power 58....-. 1965 103 5,000} 85 91 Jan} 104% Nov | West Texas Util 58 A_ 1957 27,000; 41 46 Jan| 67% 

Queens Boro G & E i "68 103%} 10,000) 88 88 Jan| 103% Dec | Western Newspaper Union 
5 4sseries A.------ 952 89 2,000} 61%} 62 Jan| 89 Apr _ SOS sees 944 17,000} 23 25 Jap| 61% 

Reliance Management be'b4 Western United Gas & Elec 
a ee ree 55% Jan| 79) May lst 5}4sseriesA____1955 19,000} 64 65 Jap| 92% 

Republic Gas 6s_.....1945 43 1,000} 14 14% Jan| 43 Dec | Westvaco Chlorine 
Certificates of deposit. - - 45 20,000} 13%) 15 Jan} 45 Dec Space 1937 1,000} 101 101% Jan) 104% 

Rochester Central Pr 5s '53 33 4,000} 22%] 28 Jap 7 Feb | Wheeling Elect 56___. 1941 5,000} 100 102% Jan; 107 

Rochester Ry & Lt 58.1954 113 8,000] 100 102% Jan) 113% Dec | Wisc Elec Pow 58 A___1954 2,000; 97 99 Jan| 106 

Ruhr Gas Corp 6 48. .1953 38%] 12,000} 28%] 28% Nov Feb | Wisc-Minn Lt & Pow 58 '44 000| 61 64 Jan| 94% 

Rubr Housing 556). -1088 ee Fe 3 July} 70% Feb | Wise Pow & Lt 58 F__1958 17,000} 61 59% Jan| 83 

Ryerson (Jos T) & Sons— 5s series E._____ 56 8,000} 52 58 Jan 834 

ealciatitaeaan 1934 102%} 1,000} 90 9144 Jap] 104% Oct | Wise Pub Serv 68 A___1952 12,000] 7834) 78} Jan| 99 

Safe Harbor Water 4s '79 107 13,000} 91 95% Jan/109 Dec | Yadkin Riv Pow 56___1941 13,000} 63%| 66 Jan| 98 

St Louis Gas & Coke 6s "47 9% ,000 3% 3% Aug) 11 Feb | York Rys Co 5s______ 1937 18,000} 70 76 Jan| 100 

San Antonio Puulic Service} 
6eseries B_......--.- 1958 92%] 31,000} 64 65 Jap| 94% July Foreign Government 

San Diego Gas & Elec and Municipalities— 

ES) ESS, ee pee 9844) 102 Sent) 10744 July | Agric Mtge Bk (Columbia) 

San Joaquin Lt & Power— 7s with coupon_____ a meee ee 23 May| 37% 
68 SEE ees 1 106%} 3,000) 88 88 Jan} 108% July ee Sa plete 19%| 19% Jan| 37 
6sseries D_....---. 1957 9844] 12,000] 7534| 7534 Jan) 99% July | Baden 7s......______ 951 3,000 1 22 Aug| 52% 

Sauda Falls 5e..--.-. 1955 110 8,000} 101 103% Jan| 110% Dec} Buenos Aires (Province)— 

Saxon Pub Wks 68 --..1937 38 ,000} 36%] 36 Dec} 72% Mar 78 stamped________ 2,000} 253%4| 253 Jap) 64% 

Schulte Real Estate— 7 4a stamped. _____ 1947 26,000} 27%| 29% Jan| 71 
6s ex-warrants._-.-- Pies. acd anonne 4% 7 Jan} 18 July | Cauca Valley 70 -----1048 1K 8 Jan| 16 

Scripp (E W) Co 5s. 1943 96 41,000} 66%] 73 Jan| 96% Dec | Cent Bkof Sta 

Seattle Lighting 5s-..1949 28 | 76,000} 17 17 Sept] 41 # Feb Prov Banks 68 B___1951 6,000} 30 30 Sept] 70 

fervel Inc 56.....---- 1948 102 | 31,000} 61 71 Jan} 102 Dee 6sseries A_______ | RRs re 22 30 Aug] 73 

aes Total gest Sris| 80:80] 88°] fs asl Sesh Nov 

4s series B___..-.- % x aD OV | Danish 5}4s_-.______ 18,000 9 an} 984 

ist 58 series C_....- 1970 104%} 8,000} 73 79 Jap} 105 Nov cS ” ieee er ea — ¥ i H+, = 93 

lst 44sseries D_...1970 97 36,000} 63%) 72% Jan| 97% Nov | Dansig Port & Waterways 

Sheffield Steel 5348- ..1948 106 4,000] 77%} 85% Jan| 1 Dec External 6}48______ 19 1,000} 36%) 44 Jan) 75 

Sheridan Wyo Coal 6s 1947 46 1,000} 38 38 Sept] 4934 Feb Cons Munic 7 *47 39,000] 24%] 2434 Sept] 594s 

Slee did ceakk 7 38,000} 21%) 21% Sept] 57% 

Sou Carolina Pow 58.1957 73 1,000} 41 51% Jan; 79 May | Hanover (City) 7s____ 1980 1,000} 23 23 + =Sept} 53 

Southeast P & L 68_..2025 Hanover (Prov) 6 4s__ 1949 10,000} 24 24 Nov} 565 
Without warrants. -----_ 6734|134,000] 373445] 43% Jap) 743%; Apr | Lima (City) Peru 6% _1958/-.._. -----| ------ 4% 5 Jan| 12% 

Sou Calif Edison ge... 198) 105%] 15,000] 92 9334 Jan| 106 June Ctf of deposit ...__.... 1,000] 334} 5% Jan} 10% 
Sing ssSaan' Ie] 195% 18b| 19:000| ‘Sox "98K Hae] aw'* San 

un ng une | ob4 i % Jan} 1 June | Maranho 7s..._..___ 3,000} 12 i2 Jan} 21 
5s Sep 1952 93 : " os 15% 
Sou Calif Gas Co 4s. isn 
Mtge Bk of Chile 6s___ 1931 
paepe BK of Denmark 5s '72 
Parana (State) 73....195% 
Coupon off 
mie de Janeiro 6 }4s-..1959 
oupon off 
58 series B 1957 ussian Govt 6348__.1919 
S’western Lt & Pr 5s._1957 6148 certificates____ 1919 
8’western Nat Gas 68.1945 4 19 
So’ West Pow & Lt 58.2022 2 July 5 May 
8’ west une Serv 6s... seas 108 jJan| 164% Dec 
Stand Gas & Elec 011988 , os 
Conv 68 1935 6% Jani 13 
. @ Deferred delivery sales not included in year’s range. r Under 
the rule sales not included in year’s range. z Ex-dividend. 
58 e Cash sales not included in weekly or yearly range are given below: 
Stand Pow & Lt 68. ...1957 Overseas Securities Dec. 24 at 1%. 
Standard Telep 5}48..1943 s Deferred delivery sales not included in weekly or yearly range are given below: 
Stinnes (Hugo) Corp— Gillette Safety Razor 5s 1940, Dec. 22 at 103. 
78 ex-warr.........1 Kimberly Clark 5s 1943. Dec. 28 at 102%. 
7-4% stamped... -._1936 N’western Power 6s 1960, Dec. 24 at 28%. 
946 Virginia Elec & Pow 5s 1955, Dec. 27 at 106%. 
7-4% stamped 1946 Abbreviations Used Above.— * Certificates of deposit. ‘cons’ Consolidated. 
Super Power of II] 4348 '68 “cum” Cumulative. “conv” . “m” Mortgage. “n-v" Non-voting 
= abe 8.....-----.1970) 85 86% stock. “v ¢ c’’ Voting trust certificates. ‘“‘w i’’ When issued. “w w’ With war- 
1961 101% 101341 rants. “x w’’ Without warrants. 
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July 1 oa 
ae New York Produce Exchange Stocks (Continued) Parl atta, Rande| Sales |1983 10 aa 
° o Dec. 28, both inclusive, compiled from official sales lists re Mah seco rd a Jan. 1 1984 
July 1 
Weeks’ 
Stocks— Par of hos i‘ = Neo so yong aon4 eoten ieee com_...* ase 4" mar 1% Fed Aug we -. b 
2 N00. . endix Aviation com___.* 3 ~ 
Week | 1934 Berghoff Brewing Co___) 2 13! Bto00] 284] 2 Deel lise gan 
bd an 
ite. m Low High\ Shares| Low Low High Brews ry rags eom.10 28% 30% 5,000] 113%] 163% July} 30% Dec 
Poctumen 1 1 600} 38e % Jani 2 Feb ns ) com - . 1234 12% 50]. 6%] 8 J 1 
ac relerred. -—------ joo] 3% 4%| _ 200] -3%| 3i¢ Nov| 935 Mar| Cle Bo ne : at anodes 
Allied reer aska_------ 1 be 17 2,500] 7c 9c Jan| 36c Feb enn te To of yon taba | 4% 4% 100) 1%) 1% Jan| 4% Feb 
Allied Brow <=“ Tia) 1%e "Sc 300) Se] Ss Oct) “4s Feb | Bucyrusemonighan chA--+] 15" 18 | | G0] 10~| 1054 Jan] 15°) Dec 
Angostura Wuppermann -1| 3% 3%| (600) 23% 7 sus a re Butier Brothers........1¢| 7 7% 4,780 "3% 7 = 3 os 
x Arizona Comstock... ‘| on oe 600 12%) 43° July| 774 Mar | Castle & Co com_------ 10| 17 17 50] 10 | 113% Sept 20% Feb 
S Anette © Her 1 1% 1% 300 1 i ine 9 Dee Cent Cold Storage com..20} 13% 13% 50} 4% 6% pom 4 | 
7 hon —— wae ews : 2% ox 100 1% 2% Jan 4% Aug wy oh By pane ale et ,* % 150 4 4% June 1% Feb 
etz & Son. ---..----- % 6 100} 13 lic D 3 referred -- 7\%| 1,350 5 
Bomeemiccs <1) 1” il iit atl oi’ Oe) fs Oe) Geemeeeeretad ty th a te 1054 Nov| 24° Aor 
D 96 9 — as om, % oP y} / 
Brewers & Distill vte..-*| 36 34 1,000] 22e | 20e Dec} 65¢ May | Cent Pub Uti Capada.s| 3s 3] 300] Sl ‘Se ganl | SG Pe 
ety 2a oone---- 5| 3334 3315] 1,300] 15 | 2315 Jan| 3814 52 | Coes ~ oo —_ 
Central A se ee eae 20) 17% 18% 850) 15 15 May 19 < Jan Common. .-.--------- 1 yy % 1,600 % % Dec 2 J 
ee — noaue 1] 1.00 1.00) | 300} 50¢ | 1.00 May) 234 Apr Sa meg phe sheleieietetete 7 am Ss 290) 2 2 Sept] 1335 Sen 
Dito Lewes... 2... | sft ak | 28001 26e,) 45¢ Jan) 1% Feb Chats bamdiDaiecun’s| is is’| isl. 3"| 5 deol We Seer 
Distiller @'brewers-2--9| “4 ‘4xc| 500] '25:| 13% Now| 10s. Mar | Wartle petered wad aah eck ee 
Pele t Brewing ae 1| 22e 27¢ 1.000] 25¢ — wae 4+ = <4 Partic preferred. ...-... * %% % 200 1 1 Jan 1 ray 
: ne weeny Nickel. - - - - *| 360 3.60 100| 3.5 360 Decl 4 20 Feo a Corp common..-* 2 2%| 13,000 1% 1% Nov — J > 
7 rmann & Schmidt..1| 25¢ 25¢ 3001 30c | 26c Decl 1% Apr | Chie Flexible thah ean”. *| 2834 2934] 1,950] 20%| 22% Jan) 31% Feb 
ay” tga pref..*| 10% 10% 100 6 6% Jan 1214 lao Chie wPiexible Shatt com..5) 11 12% 410 7 7% Aug) 1234 Dee 
wenn nenanne 79¢ «679¢ 500] 75e | 70e D F . cago ercom.5| 16% 16% 200; 8 8 
Huron Holding..___---- 7 ie) Lee ec} 94c Oct | Chie& NW Rycom...100} 4 4% | «85 July) 19 Fo 
International Vitamin---*| 135 1% ‘aa kl tc Geet) i ee cee el ioe 15%| "200 6”| 6 Marl 173¢ Apr 
Kildun Mining ------ ~~ | 22 Ee oe et sh ee eS Chicago Yellow Cab-_..- *| 10% 10% 50| 10 | 10. Sept 16% May 
Mactadden pret (cash)...*| 44° 440 we iy die. Jan| 1° Feb | CiupAlumUtensCo....*| 34 341 "tools 1 “Dee 434 Feb 
_— c 11 18% Jan| 42 Dec | Commonwealth Edison 10 ¢) 100 
are ale a COTE *| 3% 3% 100| 1 21 alee i 19, a ymemeemrnend nog Edison 100) 45% 4634) 1,950 32i¢ aa” Jan eo” eb 
National Surety-------- iQ} 20¢ 26¢ | 4,000 266 | 20¢ Decl 2% Agr | Coeniide at asll acest 3 1's. Sl hae we 
mn Steel... -.------ 3 00] “2 F, : ¢ ! aoce 950 
New York Title & Mtge_.1| 7c 8 aoe ce | fo Deck. te dems | Gee eee 3h¢ 4 | 31500, 2%| 2% duly "ayy Jan 
x Northampton Brow profi 1% sool 1 ye Des) he Jase | Crane Co sommes... 25) 9 9%| 2,400] 5 5% OA 7! ast Jan 
Oldetyme Distillers -  - - 2% 2%| 2,500| 1%| 13¢ July| 1976 Jan Curtis Lighting tae cum] 120) 32 | 44” ‘Jun 9094 Dee 
Paramount P lt Eerneors 1) 6 6 100) 6 6 Oct) 734 June | Deck a ae Inccom..*| 2 2% 150] 2 2 Oct] 2% Mar 
oy ty. yp lemeae MEE >i BR BR Set “Web | te thee ee ee i stat | eh ie a ee) eee Se 
x Petroleum Conversion. -1 1 1%| 1/200 see 380° on 134 _ Dexter Co (The) com....5| 5% 5% 140 aK - % ed mo Jan 
nally nat 1% 1% 500 % % July :. Mar Flee He rusehotd Util cap 5 13 3 ool 8. Hs Mar 0 Nov 
orp Ee ee 1 % 1 800 34 37 Oct > ouseho til borg : 13% 13% 900 6 
pene ask obe| B85] uch] sak ecg] ‘ne Ste | Eetammecammesencs| “hh 2] Sal 8 oh ae Ui Be 
---- 1% D % : ‘ 8 
Rusteat Ir ) Pe ral aml hcl Tig Bel Bh Ae | emataese Gedaf $$ | aos)! ee aanl bie 
She onDanoue \“% = ’ ’ 
Swedish Ball Bear-.100 kr| 48 a”| ‘ool sot] oo” Fel & Del Caen ws pete: Bree. 
on Gold. ....-...- 1] 2.25 2.25 500} 95e 1.50 Jan} 3.20 Apr oan B ~~ eon nonne 6% 6% 100) 3% 3% Jan} 10% Mar 
ylvestre Util A___..___- >. i i 100 % 6 June : Jom blatt Bros Inc com .*| 17 17%| 1,050) 15 15 Jul 19% A 
oy nny he SE ee re > Be lg Great Lakes D & Doom..*| 17% 18%| 15150] 12%| 13% July, 22 Jan 
Fae Guaranteo & Trust. 20 3% 3% 50} 4%| 3% Dee} 5% Nov Hall Printing Go a as 7 ols 5% Feb| 24 Dee 
piihinememed 2% 2%| 100] 1.00} 1.13 Jan| 5% Feb ape ng 84) 6,250) 3) 3% Jan) 9% FF 
Van Sweringen-——----_-- i] 10e 10¢ asl ite | ise Decl tbe Su | Eeenaeeueun. 13% 13%| °'250| 10%] 10° sept| 135 Dee 
dw nd ola a} sw sal ace 1% Deel 6h tb | eee a on CT” 100| 4%] 4% Oct| 7 Feb 
-------- 16¢ 4,900 5¢e 1 § “Kn F ---- 300 4 
Certificates of deposit--5) Se  15e 2,300] 10¢ fe, Des 0% Feb Sermseh & Co com-..,..-° 17% 18% sol is 1034 Jan 20 Mar 
a . . 400| 26¢ % Dec] 3% Feb Houdatile-Hershey Cl B_* Ly ty 7 — 13M 19K a a Aus 
Central Public Util 5%s °52|_.... --.--! -...-- 1% 5% Dec 3% Feb amen ens oe or 31% 33 150) 7 11 = 33°" my 
“= : ck Co cap... 3 
No par value. x Listed. Ind Pueu Tool v to for car asst a6] isol «1 19% Al ab” Deo 
aie ron Fireman Migvte.. *| 12% 13% 600 
New York Real Estate Securities Exchange | ifiismance Stove com | 35 35 | 350] 8%] 103 duly| 18 Deo 
Closing bid and asked quotations, Friday, Dec. 28 Kats Dru aiom = - 50) 14 18 Aug) 35 Dec 
———— Ken-Rad T & Lamp com A* M3 al sol Sac] Bhag RB) Bre Sb 
“ o 50 
Active Issues. Bt | Ask Active Issues. Bta |Ask a thee 5 m Fe oe an | 
Ask || Acthee Tesucs, | Bd jAsk | preferred. -------.-.. Kw 53 100 
5 Bonds— fy ome ——— | Keystone Stl& Wirecom.*| 22 a3x| 3001 7x1 16x gon sasc inee 
egtcciaie S-aieewe ae ele La Salle xt Univ-com.25| 3334 1.400] 134] "154 Deo! “OM Jan 
a : 2 a cle ib ct i tad il a - ? 4% y 
Broadmoor 68 bds & etfs 41) 30 | .--- Mortenee Bond (N ¥) bse OS | ee oee......--s % | “tol «=| 3 Masl 1. Deo 
Bway & st Bldg 6%s8.1944| 30 | 32 (Ser 6).....-..-...1934| 42 | 46 need MeNell & ‘Libby “io 6 6%| 2,000| 2%) 38 Jan| 8% Aug 
Baas Hs) SE | 8 a PR Macianersctoal St | S| Mamet Som] aS al] TL] aM AME fag Bee 
. eo --- ohn St Bldg 6s.--.1948] 38 | 4 . ae oeeee S gate 1 2 M 6 
Sth Ave & 20th St. Corp— dg leg fh aepetr By BA BWA RS 5] 33% 33%] | 260| 22%4| 26 July 40% Feb 
Sth Ave & b5th Bide 634 1948) 37 | 39 ||79 Madison Ave Bldg 58 ’48 7 | 10 a Electric com_..5| 11% 14 1,450] 3% 3% Jan| 14 Dee 
420 Ave & 55th Bldg 648 '45| 2912] ___||2124 Bway Bldg 5%s_.1943) 11 | 13 en born com --* % 1 1,050] 1 % Decl 2 Feb 
Shag ee #6) el aaa oer ec ans toa| do | | Mamcrmeatccaa-s| "3 TiS) a] dg) “Bag AME] tae ABE 
Greely | Square B idg— — Bldg 48--1939) 56 | 59 Material Serv Corp com.10 7. oe ” 50 Sh Pr fue = = 
a a i £5 12 15 ||City & Suburb MUICKE berry’s Fd Pr com 1 1 1 50 
502 Park Ave Bidg #3..1941| 13 | 16. ||Hotel een ey vee... a1 sag aaa neil % . a oe 
see ERIE ; %l 510 \% “%IT 4 
: C ’ Jan % Feb 
Baltimore Stock Exchange.— Middle West Util Go 6 om* an ae “ % Oct) 1% Feb 
g ee page ° oe t Util Co com. % %) 1,850 % % Jan 44 Feb 
Boston Stock Exchange.—See paze 4075. Midisnd U&6% A pret 00 % % “70 < . oo a. oe 
rgemertin ito] kT em 
Miller & Hart Inc con’ a* . 5 ro " % Nov 1% May 
conv pfd 4 4% 120 4 4 Nov| 10% Feb 
CHICAGO SECURITIES Modine Mig com orca] HE 1 | SOL 7 | Bie dan] 16H Dos 
’ ’ Nachman Springfilledcom*| 7 7% oe Des 
Listed and Unlisted National Battery Co pref.*| 22 2% 4} 100) 4%) 4% Mar) 9 Dec 
Natl Elec Pow A com...* - tl Eee og ee 
P 7% amid seoteered...* % % 20 __ + _ P = 
ad! Fi. Davis & Go. wat Grou el Aeowi-s6] 834 $33] 90] Te] 7H Oe] a4, dap 
N x. Nat Rep Inv Tr conv pref * 3 1% so0 Rad i” —_ ore cee 
Now York Stock en <—— Stock Exchange National Standard com..*| 28 28 50| 17 21 4 os so 
ew York Curb (Associate) Chicago Curb Exchange «ae en ater Radiocoml|~ % % 100 ¥% % Des aK May 
oblitt- 
37 So. La Salle St., CHICAGO Neth imatenaCassonce| 176 Sel 800] tn] “ase “Oce] O% Feb 
No American Lt & Pr com 1 % %| _ 400 ‘% % Sept 4i5 Feb 
orth west Bancorp com. -_* 3% 3%! 1,650 2% 2 
. y r + A 7 ® K 6 Jan 
" Chicago Stock Exchange erent Mig Go conn | 12% 12%| 201 7% 8 Jom 5 Jan 
ec. 22 to Dec. 28, both inclusive, compiled from official sales lists Oshkosh Overall oom. ----s 54% 5% 200 5 38 Jan 3% Feb 
July 1 Parker Pen Co(The)comid) 12, 13.) 28 4 | (Ofelia 
Stock Week's Range| Sales |1933 to Range Since Perfect Circle (The) com.*| 33° 33°| 50] 21 . = a ae 
s— Par| of Prices | for |Nov.30 Jan. 1 1934 ee ee ol ul ac eel 
Week | 1934 Potter C Anata TS 4 50 uM % June| 2% Feb 
tter a pS iy com. -_-- 2% 2% 150 2 Nov 74 Apr 
ee | eee Se amen ne 7} 1% 2 650| 1%) 1 i 
ee enemncat il tal tel een Gites | Meee oe eens Bea 
Acme Steel Oo -- B| 42 42%) 100} 21 27% Jan| 47% Feb nr gene is” i6*| *"S00| 12% 104 "Oct 22 Feb 
Adams Royalty Cocom..*| 3 3 00 a 2. Si ee poatenes. | Stasi | in a 4 “10! 28 34 Jan| 66 i 
== ww ah Cotas com 5 A ® 2% 530 1% 134 Sept 4% ‘i quaker: ony a views 100) 74% 75 20} 38 38% Jan| 75 Suly 
Products cl A-...- 13 150| 5%| 9% Aug| 20} Feb| Co 
yee, 8 dd PP So i! 10 4an| 25° Feb | Rath Packing Co com_-- te te | ee ee ee. oe oe ee 
Wor Pub dary Co pret-00| ‘71% “f%| 110 3°| 8 Jan| 13. Feb| Raytheon Mig com vte.50 ee a2) as oe oe) Ss 
Armour & Co common.-5 4% 5% 2,050 4 4 July 6% June 6% preferred ry we rH ‘. aN pn 1 7 Dec 4 Jap 
Asbestos Mfg Co com...1| 2 2 50| 1%] 13 July| 3% Jan | Reliance Mtg Co sate - gt i % % Dec| 2 Jan 
Assoc Tel Util $6 conv ptA* % % 80 % % “Dec 4% Feb| R oe L agai 94 9% 500} 9 9 July} 19} Apr 
ee ears ~— 60, % % Jan| _% Feb | Sears Roebuck & Co com * 3854 30 260, 31 | 3236 Aug| 61 Feb 
rior pref_-_.-- * 1 27 
gcse em cs] oho) Bl oh ot Su) aoa -iep| Memcmem omen Hh) a) tn) a, Sal a 
Auto Washer conv pref..*| 1 1 20} 1 : Mevi 8 ae | ince Biden finn amen 4 100; 1%) 1% Oct) 2% F 
} F 6 % Feb 
Balaban & Katz pref _--100 20 of Ae ft cone 7 oot | ll tt at a 
: —— : ~ A, 
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Juy 1) July 1 
Week's Range Sales |1933 to Range Since Week's Range| Sales | 1933 to Range Since 
Stocks (Concluded) Par| of Prices for |Noo.30 Jan. 1 1934 | Stocks (Concluded) Par| of Prices for |Not.30 Jan. 1 1934 
Week | 1934 Week | 1934 
Low  Hi4gh\| Shares| Low Low Hts Low  Htgh| Shares| Low Low Hh 
Standard Dredge— ss Sherwin-W illiams...._- 25) 85 85 15} 32%| 47% Jan} 88% Dec 
DK 2, tb datenwn 1 1 1% 300 \% Y%Novi 2% Jan AA preferred.....-- 100} 108 108 20| 90%] 99 Jan! 109% Nov 
Convertible preferred . .* 3% 4%} 1,100 1% 1% Aug Oi FOO 1 Ore A Ob Bis vkdccanson 1 8% 9 137 8% 8% Oct) 11 Oct 
Stockline Furn conv pfd.25 3 3% 220 3 3 Oct 6% Apr | Stand Tex Prod cum Apfd * 1% 1% 100 ms Nov 4% Apr 
Sutherland Paper com.-.10} 10 10 100 5% 6% Jan| 10% Nov | Trumb-Ciffs F cum pret 100 90% 90% 437| 60 71 Jan| 90% Dec 
Swift international _--.- 16} 32% 34 2,550| 19%] 24 Jan Y% Sept | Vichek Tool._........_- 1 1 85 2% 1 Dec 4 Feb 
Oe aan 25} 17% 18%) 27,550) 11%) 14 Jan +; —~ 4 Weinberger Drug Inc_- a 13 13 41 7 74% Jan' 13% Dec 
Thompson (J R) com..-25| 5% 5% 100} 4%| 4% Oct| 10 ve 
Union Carbide & Corbon.© 46% 40% 200 40% on ine an = t os Angeles Stock Excha nge 
US8G COM. 2. 00- D ' . 
Utah feadio Prod ucts com * % % 450 % % July 2% Jan | Dec. 22 to Dec. 28, both inclusive, compiled from official sales lists 
Util & Ind Corp— July 1 
COMMER ascccccsnssee ° ue | 2,050 % % Dec} 2 Feb . ‘ 
Convertible preferred..*| 1 1%; 1,150) 1% 1 Dec} 6 Feb Stoc P ap ae mH Nov.30 yan 11934 
Util P & Lt Corp com n-v 1 KM 50] 4% Dec] 1% Feb =— — oom | oe te : 
Viking Pump Co— J .-— 2 
Vv tony oa +e — 34 34 40) 21%) 23 Feb ad Low High\ Shares Low Htgh 
‘Common. | 15 15 250| 5%| 8% Jan| 16% Aug | Barosdall Corp------_. sa £ — So Ses” Be 
WaniCo Cie) eomh.... «| 2 2%! 1.1501 %| 1 Janl 2% Feb | Broad Dept St Ist pref. 100, 59 59 15| 42 | 51% Jan} 76 Feb 
Walgreen Cocommon....*| 28% 29%|  '500| 15%| 17% Jan| 2954 Dee | Buckeye Union Oil-___.- ae Bel 1. Oe oe nl ie fe 
Ward (Montg) & CoclA-*| 1254 128 140] 66 | 88 Jan] 132% Dee| }te---- paeientarentl = ol So ofl a jl ae oe 
Waukesha Motor com...*| 29 29 om 17M) 19 fay] 86 WO] ea wia.------il see cee 10teel lke | 150 Genel S60. Bee 
Wieboldt Stores Inc com.*] 14% 14%] 100] 94| 9% July} 18% Feb SeNreS V 6 8-.....-- $2 85e | 14, 3 7% M 
WisconsinBankshares com*| 2 2%| 1,500| 1%| 2 Aug) 4  Feb| Byron Jackson Co..-.._- ee ee a et SS eS on oe 
Yates-Amer Mach pt pf-.* % % "150 \ % Jan| 1% Feb Saescier ts Bank-....-.- a + 20 aaa 56 oss — 7 7 
- 14 je ae 39% 39% 
Zenith Radio Corp com _*!_1%_1%| __550|_1%! 1% Decl 6 Feb} Citens Natl Tr a8 Bk 20] 18% 19 3001 18 | 18 et} 28 Feb 
* No par value. z Ex-dividend. y Ex-rights. Claude Neon Elec Prod..*| 10% 11 200 7% 7% jJun| 12% Feb 
Consolidated Oil Corp... * 7% 8% 400 7% 7% July| 14% Feb 
Consolidated Steel_._.__- *| 90c 1.05 500} 1 90¢ Dec} 3. Feb 
Peet nawasasoce® 4% 4% 600 4 4% Nov] 12% Mar 
B A L L I N G E R & C O * Douglas Aircraft Ine.-...*| 25 25 100] 12%%| 14% Sept] 28% Jan 
Emsco Der & Equip Co- -5 6% 6% 400 2% 3 Jan 8% Apr 
Members Cincinnati Stock Exchange Gilmore Oil Co..._.._.- 10 10 200 ine i — % } Ad 
Gladding McBean & Co-- 6 6%| 1,300 uly 
UNION TRUST BLDG., CINCINNATI Globe Gr & Mill Co__._._. ia 5% 5% 100 19% 194 mend “ix Aen 
Goodyear T & R (Akron). *| 22% 22% 100 ¢ sept e 
Specialists in Ohio Listed and Unlisted Hancoek Ol! A com.....- R4 2] 500, 6 | 6° June| 10°” Nov 
olly Development__.__- 1 26c¢ 26¢ 1 Cc uly 3e ar 
Stocks and Bonds OE OW cn wecniiwned 5| 55c 60¢ 329 is ase Dee eos ad 
Kinner Airpl& MotCorp_1) 42c 45¢ 5,104 ic Cc et e 
Wire System—First of Boston Corporation Lincoln Petroleum Corp..1| 45¢ 48¢ | 3,300] 20¢ | 29¢ July} 1.45 Mar 
Lockheed Airciaft Corp..1| 0c 1.20} 6,000] 1.15) 90¢ Dec} 3% Mar 
L A Industries Inc-----. 2\72%e 72%e 300} 50¢ 50e July} 1.074% Mar 
Cincinnati Stock Exchange =o Se eee eee ee Tt St eel be ae 
. nvestment Co....- 10 4% 4% 6 an ov 
Dec. 22 to Dec. 28, both inclusive, compiled from official sales lists | Marbelite Corp__......- *| 50c 50¢c R300} 50c¢ 50e¢ Mar] 650c Mar 
a Mascot Oil "gee 1] 19¢ 22¢ | 3,100 oe - ee on Ape 
‘ Mills Alloys Inc A___.__- + 3% 3% A50 ic ay ec 
Week's Range| Sales jong — rt Mt.PiabloOll,Mng&Dev 1] 23¢ 22 A100| 23c | 23c Jan| 34e Mar 
Stocks— Par| of Prices for 00.30 an. 1 Occidental Pete Corp....1| 20c 20¢ A60| 40c | 40¢ Apr| 63c Jan 
Week | 1934 Olinda Land ie kidiy an 1} 5¢ 65e| A183} 35¢ be May 60 Aug 
acifie Cuay Products. -__* 3% #3%| R200 2% % Nov 4 Fe 
ini ae; TT a tk fee Toe Pacific Finance Corp...-10) 9% 9%) 900, 4) 734 Jan] 10% May 
Amer Laundry Mach---20] 14% 15%| 267] 10%| 11 Jan| 18 Jan! prererreg A--------- iol jaca “A381 «(30S Sos] 056 suis] ese San 
Champ Coated spec pref100} 100 100 67| 79%| 85 Mar) 100K Aug] pasiticG Fleo Co... 133% 3 © 
Cin Advertising Prod....*| 19 19 25| 11 11 Marl 20 Oct acif: ef 7) pate 14% 14% 100 br 4, oe 23% Feb 
Cin Gas & Electric...--100] 73 73%] 111] 62 | 66 Jan| 83 Apr] p,0.4,/tt pret... a an oN OS ul ee oe oe oe 
Cincinnat! Street Ry.--.50] 3% 3%| 5081 3 3 Novi 6 Apr | Eatific Indemnity Co..-10) 7 7% 400 7%) 7% De 10 Nov 
Cincinnati Telephone. --50] 62 62%| 158] 60%] 61% Dec| 71 Apr | Pacitic Pub Serv lot pret «| -p% 2°] 200) 256) 2h Del 36 ee 
a Tobacco Ware50 5 1“ p+ : SM _ A he Pacific Western Oil... ._. | 7% 7% 100} 5%| 5% Oct| 9% Dee 
Eagle Picher Lead...._- 20] 4% 5 $7, $Mi 3 Mov, 1% Melon en eS 2 Se Ol ls ee OS 
eagle *| 12° 13 381 8 ~~ = 16. Jan | 28mson Corp B com - 36ce 36 120} 50c | 36e Decl 55¢ Mar 
Scone taauan - smite * 61 61 401 60 60 sean 61 See San J L& P7% pr pftd- 100 88% 88% R53} 78 80 Mari] 88 Apr 
Ge diSA pret..... 4 50 % % Feb 1% July Security First Nat] Bk..20) 31 32 700} 25 25% Oct] 36% Jan 
ee fe el 15° 16 346 7%| 9 Jan| 16 Dec | 50Calif Fdison Co 25| 10% 11%] 2,300] 10%] 10% Sept] 22 Feb 
Hatfield-C ampbell--__-- = 1] 2%| 1 Decl 5% Mar > 6 Sate] «pool iess] 18% Oeel sou, pep 
Hobart class A......--.- *|] 27 27 3] 22%] 18% Jan| 28 Nov 7 i 1,300/ 15%| 155% Octl 22. Feb 
Seah xccuamese *| 27% 28 26} 20 | 23% Jan| 33 Apr - + ta oe 
Manischewits - *| 7 7% 213] 5 5% Jan| 7% Dec 25) 16 1634} 1,100) 14%) 14% Oct) 19% Feb 
aati... «| 43% 43% 5| 33%| 33% Junel 44% Jan So Coun Gas Co 6% pfd100} 79 79 All 75 75 Jan| 94 July 
———<t...........¢ 5% OB 100 2% 3% ~ 9 Apr —— Pacific Co . --100 17% 18% 400} 15% 15% July} 33% Feb 
eR Ree maa *| 27% 27% 65] 12 | 12 Feb] 27% Dec | gduare 4.4 1pm as of @arvs1 | ee f° So 
United Milk CrateA....-*| 934 (3% 200; 6 34 Dec) 17 Jan | standard Cilof Calif--...*| 29% 31 1,800] 26%] 2614 Oct] 42% Jan 
U S Playing Card__...-- 10] 32 32% 70] 14%| 17  Jan| 33% Nov|- : + maa” , 3 : 
U 8 Printing rs 2% 2% 6 2 2% Dec 6 Apr Transmerica Corp. .....- 5% 5%] 3,300 5 5% July 8 Feb 
ARLE LEAL EEE Union Oil of Calif......25) 15% 15% 800} 11%] 11% G©ct] 20% Feb 
* No par value. —— Cons Oil Co___10 1% «21% 100 1% 1% Sept 5 Jan 
ning— 
Black Mammoth Cons 
DEE Cis <ccccon@ 10c} 13c 12¢ 2,000 7¢ 7c June} 27c Aug 
OHIO SECURITIES Calumet Mines Co.....10¢c} 9¢ 10%e | 6.000] 6¢| 6c Junell5%e Jan 
Imperial Develop Co -__25c! 3c 3c 1,000} le |] 1%e 3 Oct 7c Mar 
Listed and Unlisted — MinesCol| 36c 42c | 48,241] 25¢ 29¢c Sept) 52c Jan 
American Tel & Tel -...109 101% 103% 433] 100%} 100% Nov| 125 Feb 
GILLIS, WOOD & CO Ae ete 99 ais "28s| Sl “| “BE “| “Eh 
a s | ong red a < e * 31% 31% Al0| 26 28 July} 43% Fm 
Members Cleveland Stock Excha Cities “igen 1% 11 1,400) 1% 1 Oct] 4% Fe 
30 oe arte Geveral Motors--.-.-.--. 10} 314s 33%] 1,000} 24%} 24% July| 41% Feb 
Union Trust Bidg.—Cherry 5050 Packard Motor CarCo...*| 4% 4% 400; 2%| 2% July) 6% Feb 
CLEVELAND OHIO Radio Corp of America. _.* 5 5% 900 4% 4% July 9 Feb 
y a ?- ® Warner Bros Pictures - - _ _5 4% 4% 100 3 3 July 8% Feb 
R Cash Sale. A Odd lot. 














Cleveland Stock Exchange 


Dec. 22 to Dec. 28, both inclusive, compiled from official sales lists 























July 1 
Week's Range| Sales |1933 to Range Since 
Stocks— Par| of Prices for |Noz.30 Jan. 1 1934 
Week | 1934 
Low High Shares| Low Low Htgh 

Allen Industries Inc.....* 7% 8 75 4 Jan 8% Dec 
Apex Electrical Mfg... -.- * 3% 3 100 3% 3% 8% Apr 
City Ice & Fuel.......-- *| 26% 20% 140} 14%] 17% Jan} 23% Feb 
Cleve-Cliffs Lron pref....*} 19 19 25) 16 16 Sept 8% Jan 
Cleve Elec Ill 6% pref..100 110 110% 76} 9944) 100% Jan} 113% July 
Cleveland Quarries... .-- 5 5 25 6 5% Dec 6 pt 
Cleveland Ry.-...-.--. ido 54 25} 35%) 44 Jan} 70 July 
Certificates of deposit 100 50 54 120} 34%) 39% Jan| 70% July 
Cliffs Corp v t c....----. 6 6 14 5% 5% Sept] 12 Jan 
Dow Chemical.......... : 83% 85 170} 36%] 62 June} 85 Dec 
Preferred... ..c<cccce 100} 114 114 13} 99 108% Mar] 118 Dec 
Faultiess Rubber. ...-.--- *| 30 30 20} 21 25 Jan} 30 Dec 
Federal Knitting Mills...*| 45 45 100} 29%) 34 Jan} 46 Nov 
Geometric Stamping - - .-.-. * i” ae 70 y% % Jan 3% Feb 
Greif Bros Cooperage A..*| 27 27 60} 16 21% Jan) 28 Aug 
Hanna (M a) $7 cum pref*} 101 101 32| 77 84 Jan} 101% July 
ON Fee *| 20% 20% 25 4% 6% Jan; 21 Dec 
Interlake Steamship. ---- *| 28 28 100 20% Novi 33 Feb 
Korach (8) class A._....-. * 2 2% 12 2% 2% Jan 2% Jan 
Leland Electric......... * 5 5% 200 3 3 Nov 5% Dec 
McKee (arthur G) class BS 8 8% 400 5 5 A 14 Feb 
Mohawk Rubber. ...-..--. 1 1% 325 1 1 Sept 4% Jan 
Cum 7% pref....... 10 2 2% 40 2% 2 Novj-..... Feb 
National Refining - - ---- 25 2% 3 250 3% 2% 7 Feb 
Natl Tool 7% cum pref 100 3 3 100 3 3 May 3 May 
Nestle LeMur cum cl A..* a 4 20 1 1% Jan 4% Dec 
Ohio Brass B.........-- 19 19% 122} 10 12 May! 20 £Nov 
Patterson-Sargent..-..... : 22 23 150} 10%] 14% Jan) 25 Dec 
Peer OS a Pe 1 25 1K% 1 Dec 4% June 
Richman Bros......-.--. *| 46 47% 260} 38 38 Sept} 49% Jan 
Seiberling Rubber.-......* ix 6 64 490 1% 1% July 5% Jan 
8% cum preferred...100} 7% 9% 70} 10 7% Dec} 20 Jan 
iby iiiciecened ~ Oe 25 160' 15%' 20 Oct’ 25 Dec 














Members 
New York Stock Exchange 
Philadelphia Stock Exchange 
PHILADELPHIA 
1415 Walnut Street 





Established 1874 


DeHaven & Townsend 


NEW YORK 
62 Broadway 








Philadelphia Stock Exchange 














Dec. 22 to Dec. 28, both inclusive, compiled from official sales lists 
July 1 
Week's Range| Sales |1933 to Range Since 
Stocks— Par| of Prices for |Nov.30 Jan. 1 1934 
Week | 1934 
Low Htgh| Shares | Low High 

American Stores_........ *| 41% 43 465) 36%} 39 Jan| 44% Dec 
Bankers Secs pref._.... 50} 10% 13% 398 5 7% Jan| 13% #Jan 
Bell Tel Co of Pa pref... 100 115 116% 271} 10944} 111% Janj| 117% Mar 
Budd (E G) Mfg Co... 4% 5 45 3 3 July 97% Apr 
Budd aaa 2% 2% 48 2% 2% July 5% Jan 
Electric Storage Battery100} 45 46% 435| 33%| 33% Sept] 51% Jan 
Horn & Hard (Phila) com_.*| 86 86 30] 69 69% Nov Dec 
Insurance Co of N A....10} 53 53% 200| 37 39% Jan % Nov 
Lehigh Coal & Nav....-.- s 6% 7 2,205 5% 5% Jan} 10% Feb 
Lehigh Valley_......_.- 9% 10% 250 9% 9% July} 20% Feb 
Mitten Bank Sec One. % 1% 99 % % 2% Apr 

Preferred. ....._....- 1% «1% 503 % % Jan $3% Apr 
Pennroad Corp v t c...-- * 1% 1%)| 65,912 1% 1% Dec 4% Feb 
Pennsylvenia RR..-..-.-. 22% 24% 126} 20%] 20% Sept] 3934 Feb 
Penna Salt Mftg.....--- 77% 78% 64) 43 51 Marj 80 Dee 
Phila Elec of Pa $5 preft.._*| 103% 104% 98} 90 93 Jan] 106% Nov 
Phila Elec Pow pref....25| 31% 32% 495) 2934] 29% Nov] 33% July 
Phila & Rd Coal & Iron..* 44% 4% 85 2% 3% Jan 6% Feb 








*No pe value. 
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Financial 
: Chronicle 
tocks (Cond Week's Ra July i 
tel) Par| of Price” | for \NooeD 4111 
for |Nov.30 Range Since 
Phila Ra wctcell th m ets Stock Week Jui 
- pid T ocks (Conel *s Range| S y 1 —= 
Philadelphi i weppeeeer 3e| oa) th Low H waed) Par)" of Prices "| for. |Woe20 oe ee 
Ctts of der Wonstion..-bol tok sant ue Tic] 23" Janl 133 re | ee “et Hn oer 
Scott P of deposit... _. 19% 21% 494 4% 4% Jan 15% May Idaho Maryl Low 
Beries A 7% écdcenenel 3736 -* eel tel is” sen 29:4 Abr le se06 Sab lanl am 
Tonopah-Bel pref_._.100| 114 58 12| 37 18 Nov; 2634 rye ES Ya 1] 13¢ i5¢e 4,300) 2.50 | 2.50 High 
Sues tae Devel_1 % 115 107 1087 sense June| 6034 sad Lier > aera 1] 66c¢  66¢ 1 5e 9c se 3.75 Jan 
pCertiteates of depostt=-.| 634 wi] 300] 36] se duly] ot May MI M&M Geis Gi--1| 40 de Boo] ze | oe Nov] 1:80 Feb 
jas Im oe % 63 by ¥ 5 ay res 7. a z Cc 2,000 * Jan : 
Pref peom.....*| 11% 34 126] 4% July} 11% Preferred ----*| 12% 13 : 3¢ 3 8% Aug 
Us ae Sta % 12%] 11 4) 6 J % Apr | Oabu Sugar...........2 * 105 c Mar| 4c 
v gba Pod win a] “Rs Jo) sth) te a), Mer | Sener enone ae | MB) ag |e HE) gh Bs 
ec 2 Jan , acific --- 15 
Ble & Peoples tr etts 445] 20,20 Ai] Ga'"| a0, seal 100 dune | Rese Eamern Corp. --;4 21e Fie] 400] 200 | ae Nov} Bg se 
Sata Mise P Co Shen ie7s! 16700 teri $10,000] 1534] 1574 Jan} 2934 A Pestle Wonen Lite ---10 135) s0e0 1as01 il is2 gulp +OK Dee 
— 4 107%! 2/000 105 J pr | Pinea mn Oil.....* wie 5g} 1,530} 21 ¢ July} 3 
5 101%' 105% an| 113% Nov pple Holding a 7% «73 1 19% Dec Mar 
3 % Jan' 119 Pioneer Mill Ltd_...-_- 20; 9% 1 _ 00} 5% 5 28 Feb 
bee, £0 to Dee ee took Ex July | Radio Corp_----7-7=--*| °5 { 10°] seo 8°) 65 “Jan! 10: Ape 
o Dec. 28, both inclusive change Riverside Cement -- -----* 4 5% yrs aN 16. July a - 
, compiled from er Wallbd_-__-* 84 65 43% July ran 
official sale Preferred......--...- 35e 6 0¢ 6 7 914 Feb 
> s li s od. .....--..- * 72 Dec| 1 
Stocks— Par tf ty — 1938 to = Sou Calif ater com.....;% “a “1 50 3.05 3°06 on 1:50 May 
Pee a? Since 534 % preferred..._-- 25) 10% 114 777 . 15% jan 93 Feb 
a Week | 1934 an. 1 1934 on preferred__...._. pe 15% 16 4 10}4| 104 Sept — Aug 
egheny Steel com Low  High| Si Sou C preferred __-___-- 5] 16354 17% 90 1414| 1434 Oct] 19% Feb 
Armstrong Cork Co.----- *| 18% 20 er Zz Seu Fas Oien 0 of pret 128] 24% 24 oer iste isse Ome ashe Feb 
-iKmoz Co.......... 2234 2 16 1 toh ‘ olden G 24% 18% O 4 Fe 
Br cen] #8 | i) on] dre | eee HT ix] 43 Aue) HS Be 
~soece 1 1 3% ort Tgarhdeat } 2 4 ¢ Dec 
Go rk (D L) Candy Go---* 34 136] 3,000 ois] 64 Sent ah wees Petroleum. Bacaccs a a i 1435 Oct] 6254 Aug 
nsolidated ----* 6% 3% pt 3 Fe eesseteaepeaians 20ce 20¢ 5 Apr 
Berman engi PT] wa i ee #58 | Gatee acags =o S| S| Decl aie’ ‘Feb 
ne Brew cl A... : J faiaiua Agricuit._____ : } e 
Remeee es cal os | inl $8 Say Sfp] Rescue css qo] 9) a] aus Ma) 7 ang 
capmetecers S32, “as ts] 436 Aue] 05 ‘Dec 2 
Cc tiiica eri of me 275) 1% ay Feb Mar 
& 2 5 13%} 14 % Jul 
meee a P| aot My isi sem) 20” ee | DEAN Wi 
Ne ate ki ati a8 | 8] 11” cal ee ITTER& CO, Bierce, ctex 
Brew Pi 4 1% G 17% Feb unicipal . nm Francisco St le 
Preferred _ com....*] 1% 4 200} 1% Jan} 33 N pal and Corpor San Fr ock Exchange 
GSS tas ""sl 4 ; oe) Ye Feb Dir été Dende Comm ma & tam 
Pittsburgh oll & Gas eas 5 1 16 225 16° 1% Dec 5 — ECT PRIVATE WIRES Chie Board of Trade 
Pittsburg late Glass._25| 521% 1 500 1 15 Deel 39 eb San Francisco fon ago Stock Exchange 
Renner | etececelpamt emma gig a % 155| 32% a % oo 1% Oakland o- Los Angeles “&” ded yi iy (Asso) 
Toy Mining........ 1} 1% #1 250} 4%) 4% an| 57 Apr Portland Hon Fresno New New York Co, Exchange 
Oo a Be 4% July] hse ‘Abe seramento remo New York Gommoduy ‘Exchange. In 
dard St! Spring_.___- *| 75e , 2c 2 2% Apr Honolulu e, Inc. 
United Engin pring... .- *| “gi 1 829} 1 c Sept) 7c Stock Exchan 
e&F % 8} 75¢ Feb ge 
Vietor Brewing..." ----1] 900° Bx] So] xc] 83s Decl 1834 Abe San Francisco St 
Waser Oil Co cl A____- Pi 90e 95¢ 1,500 15 16 Jan| 2 5, Apr Dec. 22 to Dec. 28 ock Exch 
re eenay rhgna eae a ou 2 ’ 38 ae 1? 90¢ Sept aie _ . ry both inclusive, compil d £ ange 
Westinghouse Air Brake.-*) 23! | 968] 3i| 3% Nov| 7° Nov ed from official sale 
eee © See. 3354 Hh 117| 15% 153¢ — Fe lsh Week's Range| Sal July 1 s lists 
Lone Star Gas 6% % 404| 28%| 28% July| 35% Feb Par| of Prices €s |1933 to ine 
Pennroad Corp.- pref.100] 70, 76 111 —— Weer | i934” Jon 1 i034 
ES 1% 1% 64 64 4 t 
180 Jan} 102 Alaska Low 
4, | 64, Jon] 102, July | Anglo Cult Nae Bk of 8120, 1134 Fast] S00] “BP 
Insur Fund 11% 12 17 17 High 
ST. LOU Atias Imp Diese: tne---10) 19% 1 786] 714) 8% July) 235¢ Jan 
Pe IS MARKETS Bank of California N A 100 ey) io} es "ADF 
s O.cc00 4 y: Jan 
WALDHEIM PLAT Rene ss | aR ae 
~ a 
D H E I M, T Sule Gennes bite eem isl 10" tee 625) 15% ae St ote: tee 
T C Calif Ore Pow 7% pony 100} 10 1014 184 % % = 2535 Mar 
New York Stock Exchan & Ci wantuLteces 8 + ae 435 “Jan| 19% Fob 
Chicago Stock hecaaes” st ‘Tame Stock Exchan po meagr d Tractor Cap 5 3 0% = = - 19 San 43h = 
New Y x ‘ox Chemical Co. ---- % 38 9 4 Aug 
Monthly quotation sheet ork Ourb Sieshanee (A Cst Cos G & E 6% Tetpti 2914 2914 1,490) 15%) 23% on 14 June 
ST. LOUIS 5 mailed upon request. ance.) Cons Chem Indus ; istotig a sO een ~~ 38 =: Dee 
13 Olive St M Soe Piss tan Bk. .i00) Soe 830 sis Seis] 2 a 2 oe 
. ISSOURI Crown Zellerbach v t c- 100| 226 226 - 21%| 24% = 85 16 Aug 
St. Lo aba CIRC i BE 2X 2a 
ee 1% ¥ 6 3% 
Dec. 22 to Dec. 28, b — Stock Exchange sae pt Byte, oin| is} 2 | 84 "jan] 62° Deo 
, both inclusive, co oe nar 100 6 | 3 Jan] 9345 
? mpiled from official F porium Capwell Fay 20 20 10 Dec 
Stocks— Week’ Fue 1 al sales lists tame nie Fund Indem “ 5% «(6 2,340 16 16 Aug] 22 
Par| of j ae Sales |1938 to Ra hae gy te Insur__25 rote 38% "45 7 as Sept] 81 —~ 
oT nge 7 or, 

r a Nov.30 ane ae Foster & Kieioer’ com....*| 20% 21% 436| 44 47k Jan| 30 Nov 
sues ct | 1054 agsince | Femme Risecom =n) he kaa) oe Sel liv Be 
Burkart Mfg preferred. __* MON, TBM) Snare) ~ Golden State Co I com. cm 70 28 50| 13%] 15 Deel “3° Jan 

Common erred_..*| 2434 10) 3 High Haiku P 0 Ltd. -- a y Jan| 20% D 
Champion Shoe Mech pfi0 *| “71% 2474 100} 9 4% Apr) 5% D u Pine Co Ltd lang 44 514] 1,628 %l 1 Jan ec 
§ 10 4 Dec Preferred 20; 3% 3 ' 4 4 3 Nov 
Columbia Brew Meh ptioo] 4” ons 25} - Jan| 28 Dec | Hale Bros Stores Inc. 25] 20 3% 100 a 4% Mar) 7% F 
Curtis Mfg rew com-..... 5 2% 4  aeeee i Jan 8 Dec pry tag Stores Inc._...* 0 20 245 4, 1% Jan 5 eb 
: 5 “% 3 | s531| 2% ian C & a<es) 20 8610 ‘ 4\%| 4 % Sept 
ire 5| 6. s 531] 24 4, De 4 D H ; 8 Ltd....25 235 4 Apr| 22 
2% ¢ ec ome F & M --25|) 41% 42 8 8 Dec 
Fulton Iron wien --+----- 1 2% 6 75 4% a“t det 4% Apr Honolul Ins Co... 10 31 205| 40 Oct 11% F 
Sliciieees teat ide a? a = 4%] 5, Oo 7 F Honolulu Ol Corp Ltd. ’ 31%} 165] : o uel a me 
2% ca eb onolulu Pl -- 14% 151 5 24%) 253 
Hamilton-Br te pref. 100 110 “a 100 10e. 1 4 Dec 746 Apr | HuntB antation...-20 25 4 “4 355 10% 5% Jan) 33 D 
pmmen-Ligonh Shoe com| 4 10 10] 105 an Dec] 1% F pre dan A com... -- 4% 25% 100 4%) 10% Oct) 15% — 
; 5 “4% Feb ngendorft U oo- 9 9 17%| 23% 8 % Dee 
Huttig (S yoy com__* 1 4 5 2% Jan| 110 Dec | LAG td Bak A- ‘ 100 oa % Sept] 26 J 
nn dy lh 3 200| 1 oS Pode Elec Corp pt idol 70 84| 355] 9% 4% Jan) 10% pen 
Preferred . Brick— 100 2% 2% = 3 Feb Sdaochean Catt = ae 1 80 75| 75 on Dec| 1434 
: Common..._......- 100] 1 1 : % Junel 3 #£Dec | Market St ay Mechcomi0| 2 1M 540| 1% : Bent 90% Mar 
Laclede Steet inae 4 oat rol 40 1 Deel 6 Feb Natomas Company. 22° 4K 4kl «(sool og :. fo at ee 
teel com aa 43% ic i. D re o Amer Inv com......10 84 % 4 3% 4 % 
Mo-Ptl’d Cement com.- 20) 141% 2 338] 38 ec| 50c¢ J 7 v com... _.106 4 8) 325 Ye Dec] 10% 
14% 38% Se uly 6% preferred -- 100 5} i a4 3% ™% Ju 4 Mar 
Nationa! Conte 3 com..25| 63 12 5} 12%] 13 pt! 491 Jan | Oliver Utd Filters A__- 100] 40 % 40} 4 4% July}; 10% Ma 
"Commons n= pret 100 100 . os" 10 6 ” 6 aaa 19 Apr | Pacific yl — Anne oe *| 12% 9 5) 14 7 cor 7% Mar 
Biee-Stix Dry Ode aan ai: = on Ree Bie bE gom.----- 35) as el E a Jan| 1456 Dee 
St Louls Pub Serv com-.*|  5e " 7 “a4 2 io | oe pabid Ze, preferred “7738| is ia oe isl ip oe 231¢ Feb 
| natal x ighti -25} 18 185 (326) 19 19 3% 
So'western Bell Of <n = = a ad 8} Se] 5 Aug} 13° D 6% ng Corp com* % 783 i Oct] 2314 
7 . 1 Tel 1 Se D ar dec | ., preferred 21% 22 164%] 17. 8 “4% Mar 
tng Nee Mall gees Hl a Mat 234) 40e) Dal an Pee Pao Pub Ser pe ER 6 Ag PR Be Sol 3088 
Todos: 14 115 ‘ 6% Jan| 122% Non-voting) v4 % 55: , 66% ¢ : 
F 6! 2% D Pacifi ) WUE éc ce » ty % 553 ‘“ “ Jet 89 
San Franci 8 July! 15 saan Face Bly k Bg a. 1a oo 7 1,399] 1% % Oct] 134 — 
Dec. 22 Cc sco Cu b Pi ~ o's com... * r 70% 735 8 1% Jan R14 y 
2 to Dec. 28, both incl A Exchange Ry E Whistle pref....... s| 40% 417% 977 ~ ig 69 Oct| 86 M 
clusive, compiled from offici oe & Rity 1st pf ag" 9%¢ 34 200 \% 25% Jan} 42% wd 
intl og - official sales lists Con etn eee . on 15 Ft 514 Nov 1% 
ks— Par eek’s Range Sales 1933 1 Rainier Pulp & P cht neg? Stagg * 1 1 100 1% 21¢ a 15 June 
of Prices for |Noo 30 Range Since Roos Bros com-.-.-- Co.*| 30 30 = <a a 1244 June 

Week | 1934 Jan. 1 1934 Sehl’ger & Sons (B greet 71% «9 Prt - 17% pre ot — 
American Tel Low ae erred oaewes M% yy 28; 5% Oct ¢ Jeo 
Anglo Nat yA Tel_..100} 10134 1 anu Shares | Low Z Ghelt Union Off com... 100) 2% 3" Ps % 4% Aug ‘= 
Argon BD -ccccne ° % % 325) 101 ¥ Ht Southern Pacific Co___-1¢ 64% 6% 1 Ly % Feb 
Serres, Sas -- oo) aun “at 820 oi uel us vel eee itie Co----100] 1744 184 1,182) 6 im Oe 63) 6B 
Cal Aue ie A... -. 5| 10% 1134] 1,230 3 | 3.15 Jan 10 Feb B. en Gate A..__* se 184} 1,596) 15% mn Oct] 11% 

c Ore Pw 6% 1927--10 1.00 1.00 . 1.75] 450 Jan| 163% june | Gores Os War Gs. 4 6124) + 8,420 1h¢ 5% July| 334% F 
vem 7 oa isa 00 = 46 22% " — 1.00 Dec} 1 rs ae te BY oo Pathee Co..* eit Ps: 1.750 hy % = 7144 Mar 
e Neon Lts_------ % 1% . a : ar | Th 50 of Calif..*| 29° %4 1 % Dec| 5% M 
Coen Co’s A.......---.- 1] 35¢ 4 1,235} 1% an| 38 6F omas-Aliec C --*| 29) 31% 4 4% J RH 
late dd 5¢ 6 1% D a eb | Tide W orp A....* 1} | 3,503} 265 4 Jan 5% J 
Crown Will ist pref..... *| 75e 75¢ 2,101] 35c 350 ec| 414 Feb ater Ass’d Oil 4% 1% 54| 26% O 5% June 
: : Deel 1% F 6% So ee | ee et] 427% 
2d preferred pref... *| 84 86 50} 50¢ 50e 1% Feb | Trans preferred _ _ - 00 % 9%! 1,000 4 1% Dec 31 
Dumbarton Bridge.....1 7 45 125 40 Oct} 1.85 y* ‘ransamerica Cor + iets 85% 86% , 7% 8 O 4 
i 45 43% pr | Union Oil Co of Calif.....2 * 4 183 y3 e ct; 14 
Picard rod pet00] 100" 90° | 7 33] fess] tod Jan] $0 Bee Dion On Cooraie--25] 86 38] “Ba ahi] chr San] At De 
ral Motors - -- ner 100 : 35e June ec 7% pre Yocom_..-25| 47 > ,387| 12 Jet 8% Feb 
Gr Wes Blec-Chem com i00 Fe 33% aan : 85 Feb By Pen Wells Pasco bk aU" =~ = 25 1754 1786 100} 4 ¥ —_ 20% Feb 
Be 10! 85 24% July} 42% F y | Western Pipe & S T_i00| 220° 230- 24| 16 16% W nj 734 Apr 
seal ae | Soe 13] 170, | 8S ah] 288 dene 
par v , 
— 735] *736 Septl 14 Feb 
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LISTED AND UNLISTED 

























































































































































































—— ee oo 
Provincial and Municipal Issues 
Province of Al Bid | Ask ,,Province of Ontario— Bid | Ask 
Donde son Apr 1 1935; 100 |101 =e omar imatas Jan 3.1937] 106%4)107!\2 
with wtnnwd Jan 11948} 102 {103 6e.........Oct 1 1942) 11312/114%4 
a ahaa Oct 11956] 99%4|100% Ga. Gees 1948 118 119, ' 
Prov af British Columbia— | #f|| ~~ |i Se...--.... May 1 1184411944 
iccevena Feb 15 1936] 10012|101%2|| 4s_- 22-2272 June 1 1962] 1064110714 aanavs ew 6th Thess Eaemange 
€ ) 3 
za-------July 12 1949) 10014) 10114 112%]113% 26 Broadway, New York 
Province of Manitoba— 941] 100191101" + ti. 
° ¢ . . 
4348.------0NS oF toga] 108 110410 11 1te111219 Private wires to Montreal and Toronto 
enbseons Dec 2 1959} 106 |107!2 
prov of iiew Brenswiek— eecect May 11936] 100 |101 and through correspondents to all 
Co) eee June 15 1936) 103 |104l2 aa emaemel June 15 1943) 9912/10012 ° 
OO Apr 15 1960) 111 {112 Ce Yov 15 1946) 102'2)104 Canadian Markets. 
$368. owecne Apr 15 1961) 10814]10914 Bpeessscnce Oct 11951) 9614) 9714 
Province of Nova Scotia— 
S368. scwsba Sept 15 et 10914 re 
Bcnwnscte Mar 11 11612 2 
Montreal Stock Exchange 
Friday Sales 
. Las |Week's Range| for Range Since Jan. 1. 
Canadian Sale | of Prices. | Week. 
oo B d Stocks (Concluded) Par| Pree.|Low. High.) Shares Low. Hh. 
8) 
9 acs Building Products A..--.- 26 26 26% 315} 16% Jan| 26% Dec 
Canada Cement......-. * 7% 7% Th 505 4% July} 12 Feb 
Preferred. ......... 100} 58%] 58 59 262} 32 Jan| 60% Dee 
un Can Foreign Investors....| 28 28 2814 90} 25 Nov} 29% Dec 
Can North Power,Corp_.*| 18 18 18 100} 16% Jan) 22% Mar 
Canada Steamship pref-_ 100 6% 6% 7 15 2% Jan 9 Apr 
14 W ll St Can Wire & Cable cl A- 19% 18% 19% 40} 18% Dec 25 Feb 
a ° & I page ~~" oo = %il 25% 26% 230; 17 — 28 Oct 
an Car & Foun steed % 7 8%} 11,545 5% July 9% Mar 
New York Co., nc. Preferred_.........- 25] 16%| 14 17%] 6.021] 1134 Mar| 17% Dee 
Canadian Celanese....-- *| 22% 19% 22% 920} 15% Sept} 22% Dec 
t ; Casntlan Cotten... 100|_---.| 60° 60°| 8] 41  gan| 72 Feb 
° ° anadian Cottons.....100}_...--. an e 
Private wires to Toronto and Montrea “preferred... ~~ — . oo so] 70 Jani 95 Aus 
Can Hydro-Elec pref ..100 75_ 74% 76 186| 54% Jan| 77% Dec 
Industrial and Public Utility Bonds “Guns Bene Sh| 6 ee] ees] 4% Dea ist aoe 
Bid | Ask Bid , Ask Canadian Pacifie fay 22285 11%] 11% 11%] 2,048} 10% Novi 18 1% Mar 
Abitibi P & Pap ctfs 58 1953) 28 | 29 ||Lake St John Pr & Pap Co— Cockshutt Plow......--- 8% 7% 8% 265 5% Oct} 10% Feb 
Alberta Pacific Grain 68 1946} 90!2| 92 a 1942} 20 2212 | Con Mining & Smelting. 35 13614] 133 136% 388} 119 July| 170 Mar 
Asbestos Corp of Can 56 1942) 99!e|-_--. Ci niustannaaneee 1947} 5312) 552 
Beauharnois L H & P 5%8'73| 100%4|101%4||MacLaren-Que Pow 64s ’61 101% 102%, | Dominion Bridge_.._.--- +) 333 323% 33% 915} 25% Jan| 37 Mar 
Beauharnois Power 68..1959| 72!2| -..||Manitoba Power 544s8..1951) 54 56 Dominion Coal pref_..100) 12314] 120% 123% 427; 10 Jan} 123% Dec 
Bell Tel Co of Can 56_.1955| 109%,|110!4||Maple Leaf Milling 64481949} -.--| 44!2 ' Dominion Glass_____ _- 100} 110 102'4 110 101} 80 Jan} 110 Dec 
British-Amer Oil Co 66.1945] 105!2|10612||Maritime Tel & Tel 68..1941| 1071s} --- | Dom Steel & Coal B__..25 5 5% 4% 5% 3,225 24% Jan 5% Dec 
Brit Col Power 54s_...1960| 105 |106!4||Massey-Harris Co 68..1947) 8512} 8614 | Dominion Textile.......*|_.---- 80 81 104| 67 Jan} 88 {May 
| ee eee 960} 101 |10212||MeColl Frontenac O11 661949} 10412/105!2 i eg ee 100 Siaade oak 137 137 40} 112 Jan| 140 May 
British Columbia Tel 58 1960] 104 |105 ||Montreal Coke & M 54s '47} 103 |104!2 | Dryden Paper________-- a eee 4 4 65 3 Oct 74% Feb 
Burns & Co 54%s.----.- 1948] 3614) 3812||Montreal Island Pow 5'48'57| 102 |103!2 | Foundation Co of Can_..*| 13% 13% 13% 10} 10 Jan| 16% June 
Calgary Power Co 5s. --1080 10012}10114||;Montreal L H & P ($50 
Canada Bread 68...-... 1941] 101!2} .--|| par value) 36_..._.- 1939} 4812} 4912 | General Steel Wares__-._* 4% 4 4% 80 3 Oct 6 Feb 
Canada Cement Co 54s °47} 101!2)102'4 —OT7?— ae Oct 1 1951} 10614|10612 | Gurd (Charles)_._._._-- * 44 4% 4% 250 4% Dec) 11% Apr 
Canadian Canners Ltd 68 '50| 106 |107!4 Divedniuce win Mar 1 1970} 106%4)10714 | GypsumjLime & Alabast_* 6% 5% 66% 310 4% Sept 8'4 Feb 
Canadian Con Rubb 68.1946) 98 .--||/Montreal Pub Serv 58..1942) 106 --- | Hamilton Bridge___...--. * 4% 43 4% 435 4 Nov 914 Feb 
Canadian Copper Ref 68 °45| 10612}  _-.||Montreal Tramways 5s. 1941 9914)10014 | Hollinger Gold Mines____5} 19.50 | 18.75 19.60) 1,420/11.40 Jani21.55 Sept 
Canadian Inter Paper 68°49; 71 7112||New Brunswick Pow 58 1937| 77 --- | Howard Smith Paper M_-*| 10 % 9% 10% 1,595 4 Jan} 11 May 
Can,North Power 58...1953} 981s] 985s||Northwestern Pow 68 _.1960| 281g} 29 ee aa 100} 86 85 86 60} 33 Jan| 87 Dee 
Can Lt & Pow Co 58_..1949| 967s} 9812 Certificates of deposit....| 27%4| 30 Imperial Tobacco_.-_.-.-- 13% 12% 13%) 4,315} 11% Nov) 13% Dee 
Canadian Vickers Co 68 1947| 6512} 68 || Northwestern Util 76..1938) 105'4) --- | Int Nickel of Canada___.*| 24 22% 244 4,385/21.15 Jan|\29.00 Apr 
Cedar Rapids M & P 58 1953} 111 |111%||/ Nova Scotia L & P 58_.1958) 99%) -.-- | International Power __-_- ye 5 5% 130 2 Jan 5% Dee 
Consol Pap Corp 54%s..1961} 19 20 ||\Ottawa Lt Ht & Pr 5s_.1957| 104 |105!2 le 100} 65'4| 57 68 390} 14 Jan} 68 Dec 
Dominion Canners 68..1940} 108 .--|/Ottawa Traction 5'48..1955) 84%) -- 
Dominion Coal 68--.--.- 1940] 102%4; _-__||Ottawa Valley Power 5%s'70) 106 |107 Lake of the Woods__-.-.-- *| 413 12% 13 200! 10 July| 15 Feb 
Dom Gas & Elec 648. a 64 | 6434||/Power Corp of Can 4448 1959) 84!2| 8614 | Massey-Harris.___..____- *) 5% 3% 5%] 1,945 3% Nov 8 Feb 
Dominion Tar 68.....- 194 947g] 957s C—O eee Dec 1 1957 925g] .-- McColl-Frontenac Oijl_..* 14% 13% 14% 2,587 10% Jan| 14% Nov 
Donnaconna Paper 5s 48 4344) _-__|| Price Bros & Co 6s_.-..-. 1943) 8814] --- | Montreal I, H & Powcons*} 30%| 30% 31 2,079| 27 Nov! 39% Feb 
Duke Price Power 68. ..1966) {9's} 991s Certificates of deposit....| 85!2| --- | Montreal Tramways__.100| 80 80 80 391 73 Nov} 125 Feb 
East Kootenay Power 78 '42| 7614) 7712||Provincial Paper Ltd 5448'47| 101 |102'4 | National Breweries______ *| 31 30 31 1,177, 23% Jan} 31 Dec 
Eastern Dairies 6s_.-..- 1949} 7514] 7612||Quebec Power 58_.__-- 1968} 10212)1027, ee 25 38 14 38144 38% 50} 31 Feb| 38% Dec 
Eaton (T) Realty 58._.1949| 101%} _-..||Rio Tramways Co 6s..1935) 100!2} --- | Natl Steel Car Corp___.*} 18 1654 18 3,363} 12144 July} 1844 Feb 
Fam Play Can Corp 68.1948} 100 |101 ||/Rowntree Co 6s__..-.-- 1937} 10012] -- Niagara Wire Waving-_ ..*|_...-- 16 16 75 8 May| 18 Dec 
Wrest CD GB. vaca cecce 950} 43%,| ___||Shawinigan Wat & P 4}48'67| %6!2| 97 Ogilvie Flour Mills__..-- a 185 185 31) 165 Nov} 209 Feb 
Gatineau Power 58....1956| 9%7%5,| 981g||Simpsons Ltd 68... _.- 1949} 1031!2|10414 | Power Corp of Canada__* 9% 7% «29% 880 7% jJanj| 15 Feb 
Genera! Steelwares 68..1952) 935s] ___||Southern Can Pow 5s..1955| 104'4] --- | Quebec Power_________. * 16% 16 16% 215] 15 Jan} 20 Feb 
Great Lakes Pap Co Ist 68s'50} 2912} 31 ||Steel of Canada Ltd 68.1940] 110%) —-- 
Hamilton By-Prod 7s..1943} 101 |102!9}|/United Grain Grow 5s..1948| 92 St Lawrence Corp..-.-.- oe 1.35 1.40 65) 1.00 Oct 3% Feb 
Harris Abattoir Co 68..1947| 1031!2|10412|| United Secur’les Ltd 5348 '52| 6712; 6812 Preferred A.........-! 50 6% 6% 7 125 5% Jan) 11% May 
Smith H Pa Mills 6448.1953} 99%4|100%4)|West Kootenay Power 5s '56] 10512|10612 | St Lawrence Paper pref 100/______ 12 12 30 93% Novi 26 May 
Int Pow & Pap of Nfld 5868} 98%4| 99%,||Winnipeg Elec Co 58...1935) 97 99 Shawinigan W & Power_*| 18% 17% 183%] 4,280] 15% Nov] 24% Feb 
Jamaica Pub Serv 58..1950! 10312' __- | See 19541 54101 55le ee ae of Can_*} 17% 16% 17% 460} 12 Oct} 21 Mar 
s Simon ) & Sons pref_100}____-- 100 =100 5| 65 Jan} 100 July 
Railway Bonds Southern Can Power....*| 12 11% 12 57] 10 Nov; 16 Mar 
Steei Co of Canada_-_-_--- *| 46%| 43% 46%!) 1,067} 28 Jan| 45% Dee 
Bid’ 1 dak Bid | Ask Preferred........-.- 25| 42 | 41 42 339] 31 Jan| 42 Dee 
Canadian Pacific Ry— Canadian Pacific Ry— : 
4s perpetual debentures_.| 85 | 86 a Sept 11946] 9914] 99%, | Wabasso Cotton_.__-.-- __ ae 18 18 70} 18 Dec| 37 Apr 
Re eee Sept 15 1942] 110 |111 §s_.-.-....Dec 1 1954] 102 |1021. | Winnipeg Electric___---- . 2 2 2% 125 1% Jan 4 Feb 
4)68 piss eee Dec 15 1944] 9414] 951o]| 4i4s.--.-_- July 11960) 9512} 96 | Woods Mfg pref-_---- 100) ------ 60 §=60 60| 20 Jan) 60 Dee 
Ss de toa ue aha July 1 1944] 109 1110 . 
Banks— 
Pea Ria eames 55 55 56 234) 55 Dec] 58 Nov 
Dominion Government Guaranteed Bonds Canadienne... ....--- 100] 128, | 128 130, | = 8) 124 Aug) 145, Feb 
omme Ci évtiewawae 4 5 4 ( Jan 5614 ec 
Bid | Ask Bid | Ask | Montreal..__.-.----- 100| 201 | 201 202%] 131] 169 Jan| 205. Nov 
Canadian National Ry— Canadian Northern Ry— Nova Scotia---......-- 100) 279 279 279 4| 250 Sept) 280 Dec 
44s... -.. Sept 11951] 11310}1141,4 errs Feb 15 1935| 10012/1011!2 | Royal_--_.-.--_._.-.100\ 169%! 168 169% 931 129% Jan' 170 Nov 
lt ree Sept 15 1954} 103 10312 Wistienanen Dec 1 1940) 10712)1077s * No par value 
| Sees June 15 1955) 117 |117!. ee July 1 1946) 12110)/122!, . 
SS Feb 1:1956| 114%4)11514||Grand Trunk Pacific Ry— 
es SS July 1 1957) 112% 1131» Gives cencuw Jan 1 1962} 108 ene 
| en ys 1 1968] 10434) 10514 Pag egy 1 1962} 100 4101 
arrows ed uly 1 1969) 11712)118 ran runk Railway— anadi 
isis cused Oct 1 1969] 1191g]119%4|} 68..---.-.- Sept *1 1936} 10612]1067. HANS©O N - BROS C ian Government 
Sptessecte Feb 1 1970! 11912°119%4 ees 1 1940! 1063411067 Mu nicipal 
— @OORPORATED 


Montreal Stock Exchange 


Dec. 22 to Dec. 28, both inclusive, compiled from official sales lists 
































ESTABLISHED 1883 
255 St. James St., Montreal 
56 Sparks St., Ottawa 


Public Utility and 
Industrial Bonds 









































Friday Gales 330 Bay St. Toronto 
5 Last |Week'’s Range) for Range Since Jan. 1. 
Stock P Price a High Shore F Low High 
ocks— ar " es. i " 
“ = Montreal Curb Market 
Alberta Pac Grain A__..- Sa 5 % : : + nt : 
‘Amal Electric Corp...... siete in i 7 1g Se 3% — Dec. 22 to Dec. 28, both inclusive, compiled from official sales lists 
NN ek cs £6 oa mew we 15 15 20; 10 Jan| 16 Nov Friday) Sales 
Assoc Breweries_.....-.- atenae 13% 13% 20) 11% Oct] 14% Nov Last |Week’s Range| for Range Since Jan. 1 
Sale of Prices. Week. 
Bathurst Pow & Pap A__* 6% 5% 6% 182 3 Jan 844 Mar Stocks— Par| Price.|Low. High.\ Shares. Low. | High. 
Bawlf N Grain wenanee ort 23 23 18 7 Jan| 23 Dec 
Bell Telephone___.__--. 100} 12834] 1273 128% 38} 110 Jan} 130% Dec | Acme Glove Works-_-----. _, ee 4% 4% 75 3 June 4% 
Brazilian T L & P__..--- *| 10%| 10% 10%} 2,640 7% July| 14% Feb | Asbestos Corp vtg trusts-_-_* 9% 94% 9% 217 5 Sept) 13% 
as Col Power Corp A..*| 28%| 28 28% 520| 22% Jan| 32% Feb | Bathurst Pow & Paper B.* 1.50} 1.50 1.50 35| 75ce Sept 3% 
ps db ceadebabeueeene oy 4 4 10 4% Jan 8144 Feb | Brit American Oil Co Ltd.*| 15 14% 15 267; 12% July; 15% 
Brack Silk Mills_.....-- *| 14% 13% 15 860! 12% July 2 Mar | Canada Paper pref..-..100'_.__-_-. 55 55 25' 50 Dec! 55 
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Canadian Markets—Listed and Unlisted 








principal Exchanges 


65 Broadway, New York 
230 Bay St., Toronto 
Philadelphia — - -— Burlington, Vt. 





CANADIAN MARKETS 


JENKS, GWYNNE & CO. 


Members New York Stock Exchange, Vancouver Stock Exchange and other 


256 Notre Dame St., W., Montreal 














CANADIAN SECURITIES 


GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 


ERNST & COMPANY 


Members New York and Chicago Stock Exchanges 
New York Curb Exchange - Chicago Board of Trade 


One South William Street 
PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO ‘ 


New York 

















Montreal Curb Market 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks (Concluded) Par| Price.|Low. High.| Shares. Low. High. 
Cndn Dredge & Dk Ltd..*| 22%] 22% 22% 25) 18 Aug Feb 
Canadian Wineries Ltd__* 5% 5% 5% 10 4% Oct Jan 
Champlain Oii Prods pref_* 7% 7 7% 75 6% Nov Mar 
Commercial Alcohols Ltd_|* 95c| 70c 90c 175) 30ce July Jan 
Distillers Corp Seagrams.*| 164 14 16%} 2,250 8% July Jan 
Dominion Stores Ltd_....*}...._- 11% 11% 120}; 11 Dec Mar 
Dom Tar & Chem Co Ltd-_* 3% 3% 3% 730 1.75 Nov Feb 

Cumul preferred....100} 42 39% 42 185) 15 Jan Dec 
Home Ojl Co Ltd. _..-.-. *| 60c¢ 57e 60¢ 7 45e Nov Feb 
Imperial Oil Ltd_......-- * 163% 1644 1634| 3,826) 12% Jan Nov 
Int Petroleum Co Ltd_.-.*| 30%} 304% 31 595| 1914 Jan Nov 
— Distil Ltd A_.__* 10% 10 10% 235 9 Oct May 

5 re 3 3% 75 3 Oct Jan 

Mitchell & Co Ltd (Robt) * 3% 34% 3% 119 3 July Feb 
Page-Hersey Tubes Ltd..*| 76%} 75 7614 150} 56 Jan Dec 
Regent Knitting Mills Ltd* 3% 3 3% 265 2 Jan Feb 
Rogers Majestic Corp_...*}..-..- 7% 7% 5 7 Nov Aug 
Sarnia Bridge Co Ltd A__*|.._-.- 75e 75c 60| 75¢ Dee Dec 
Thrift Sts cum of 614%-25| 12 12 12 45) 10 Dec Jan 
Walkerville Brew Ltd_._.*| 4.15) 4.00 4.40} 1,670} 3.50 Dec July 
Walker Good & Worts....*| 25'4| 24 25%| 3,150} 21% July Jan 
| * 16% 16 16% 190} 14% July Jan 
Whittall Can cum pref.100| 76 73 76 57| 33 Jan Dec 

Public Utility— 

Beauharnois Power Corp_* 5 5 5%| 1,589 3% Jan Feb 
C No Pow Corp Ltd pf_100}_.---- 104 104 29| 88% Jan Nov 
City Gas & Elec Corp Ltd * 2 2 2 35 2 Nov Mar 
Ea Kootenay P cum pf.100 7 7 7 5 3 Nov Dec 
Inter Util Co :pelass A_..*/-.-.--- 1.50 1.50 240 1.50 Dec Feb 

Class B- cle ale alll 30c 30ce 35¢ 1,800} 25c Dec Feb 
Pow Corp of Can cum pti00 83}4| 82 834 152} 51 Jan June 
Sou Can P Co Ltd pref_100/-_-.---- 93 94 7 72 Jan Dec 

Minings— 

Base Metals Min Corp._.*} 58ce 50c 58¢ 200} 50c¢ Dec Mar 
Big Missouri Mines Corp.1| 33c¢ 33c 34c 365) 26%e June Feb 
Bulolo Gold Dredging Ltd 5} 33.00|33.00 33.50 400} 23.50 Jan Aug 
Brazil Gold & Diamond_.1} 20c 20c 20c 1,600} 10e Oct July 
Cartier-Malartic G M Ltd 1}_----- 2e 2 2,500 le Jan Mar 
Falconbridge Nickel M_._*|------ 3.43 3.43 100} 3.00 Feb Mar 
DEMO. cscceeucnce 1} 1444¢|}14%ec 15¢e 2,150} 14} Dec July 
Lake Shore Mines Ltd___1| 54.00|52.50 54.00 240| 42.50 Jan ; 
Lebel Oro Mines Ltd... ..1}..-.--. 3%e 4%ec] 3,000) 34c¢ Nov Apr, 
Lee Gold Mines Ltd__-__- 3c 0s 3c 500 3c §=6©Dec Mar 
Mining Corp of Can Ltd__* 1.00} 1.00 1.00 20 1.00 Dec Feb 
Nipissing Mines Ltd_____! 5 2.55} 2.47 2.55 1,300 2.18 July Feb 
Noranda Mines Ltd_____- *| 33.00|/32.75 33.25 916} 29.80 Nov June 
Parkhill Gold Mines Ltd__1}_.---- 18e 18c 1,000} 18¢ Nov May 
Pickle-Crow _ ___..- | 1.95 80 1.95 4,550 1.37 Aug Oct 
Quebee Gold Min Corp-- 1 9¢ 19e¢ 9%e} 1,200 9e Dec Apr 
Read-Authier Mine Ltd__1} 80c 4e 8le 2,325] 26c Jan June 
Siscoe Gold Mines Ltd_ fa 2.55170 47 2.55 5,805 1.43 Jan Aug 
Sullivan Consol__..__._-_ 1} 40c | 240e 42¢ 7,055| 37c Dee July 
Teck-Hughes G M Ltd_-_ 1]/-.---- 3.90 4.00 205 3.80 Oct Apr 
Wright-Hargreaves M__.* 8.95) 8.65 8.95 695 6.75 Jan Apr 
Unlisted Mines— 
OS) OS, ee. ee i%e 1%e 2,000 1%e Nov Feb 
Cent Patricia G Mines___1}__-.-- 1.05 1.05 100| 54%e Jan 5 Sept 
Eldorado G Mines Ltd._.1}---.-.| 1.24 1.24 100} 88c Dec Mar 
Howey Gold Mines Ltd__1 1.01; 1.01 1.03 200} 98e Feb Apr 
Pioneer G M of Brit Col__1} 10.15}10.15 10.30 900; 10.15 Dee Apr 
San Antonio G M Ltd____1]---.-.| 4.40 4.40 100} 1.76 Jan July 
Sherritt-Gordon Mines___1}__---- 45¢e 45c 550| 43! ge Dec Apr 
Stadacona Rouyn Mines__*| 15%c} 15ce l6e 11,300} 8%c Jan July 

Unlisted— | 
Abitibi Pow & Paper Co__* 1.10 1.00 1. 10) 50| 75e Nov Feb 

Ctt of deposit 6°% pref100 4% 4 980 2 Sept Apr 
Brewers & Distil of Vanc_*/_..__- 55¢ 60¢ 30| 55¢ Nov Feb 
Brewing Corp of Can Ltd * * 3% 3% 4 675 3% Dec Apr 

ee 184 18% 22%] 1,545) 15% Jan July 
Canada Malting Co Lea" 2954) 29 29% 175| 26% Oct Mar 
Canada Bud Breweries___* 8% 8% 8% 25 7% Mar Apr 
Cndn Ind Ltd pref__._100}...._- 148 + 148 5| 182% Mar Dec 
Cndn Light & Pow Co.100] 23 21% 23 50! 19 Aug Feb 
Consol Paper Corp Ltd___* 1.45 1.40 1.45 361 1. Nov Jan 
Ford Motor of Can Ltd A_* 2814 27% 28% 4,550 15 Jan Dec 
Gen Steel Wares pref_.100) 39 39 40% 65) 14% Jan June 
Goodyear T & Rub Co___*} 141%] 141% 141% 5) 90 Jan Dec 
Price Bros Co Ltd-_-.--- Mia eae 1.75 1.89 400} 95e¢ Jan May 

a. aa 100} 14 14 14 8 7 Jan 4 May 
Royalite Oil Co Ltd___-._- *' 18.50/18.50 18.50 25! 14.00 Aug Jan 








* No par value. 


Toronto Stock Exchange 


Dec. 22 to Dec. 28, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's 2 aoe for Range Since Jan. 1. 
Sale of Prices Week. 
Stocks— Par| Price, |Low. High. Shares. Low. High. 
Abitibi Pow & Paper com_* 1.15 1.05 1.15 960 y Dec Apr 
6% preferred_-.---.-- 100 5 44% 5 283 Nov Apr 
Beatty Bros com. ------ ” 10 10 10 65 8% July Dec 
ee 100} 86 86 86 30} 69 Jan Oct 
Beauharnois Power com - _* 5% 5 5% 537 3% Jan Feb 
Bell Telephone - - - ~~ - - 100 129% 128 129% 242) 110 Jan Dec 
Brantford Cord Ist pref.25)..-.-. 26 26 4) 22 Jan Dec 
Brazilian T I. & Powcom_*| 10%| 10% 10%] 5,711 7% July Dec 
Brewers & Distilleas com_*} 65c 55ce 606 2,525, 55ce Dee Jan 
7 ©) POOR Bocce cccccwe oj Pe 28 28 10} 23% Jan Feb 
Building Products A.-.-- *| 26 26 26% 300; 16 Jan Dec 
Burt (F N’ Cocom-....-. 25! 33 30% 33% 155) 27 Jan May 















Toronto Stock Exchange 





Week's Range 


Range Since Jan. 1. 








Stocks (Concluded) Par High Low. High. 
Canada Bread com... --.. * % 33 2 Sept 5% Jan 
lst preferred......- 100 66 25 Aug 6 Dec 
a 100 20 8 Aug} 21 Nov 
Canada Cement com--_.-. * 7% OTS 4% July; 12 Feb 
eo ee % 59% 33 Jan} 61 Dec 
Canada Steamship pref_100 7 7Mé 3 Jan 9 Apr 
Can Wire & Cable A_.--- * 19% 18 Dec} 25 Apr 
Canadian Bakerics pref 100 19 9 Oct} 19 Dec 
Canadian Canners com. . -* 6% 6% 5 Nov 8 Apr 
[st preferred... ..-- 100 94 75 Jan} 94 Dee 
Convertiblejpreferred _ _ * 8% 8} 7 Sept] 10 Feb 
Can Car & Fdry,com-_--_.* 7% 8% 5% July 9% Mar 
a, eae 25 17} 11% Jan} 17% Dee 
Can Dredge & Dock]com.* 22% 22% 17. July| 34% Feb 
Canadian Gen Elec pref_50 65 59 Feb} 65 Dec 
“= Indust Alcohol A_...* 7% 5% July} 20% Jan 
eS Seer * 5% 4% Dec] 19% Jan 
Cumndien 3 eee * 13% 13% 10 July} 18 June 
ee 100 118 92 Feb| 120 June 
Canadian Pacific Ry --- -25 114% 11% 11 Dec] 18% Mar 
Canadian Wineries... __- 5% 5% 4% Oct} 11% Jan 
Cockshutt Plow com__._- * 74H 8% 5% Oct| 10% Feb 
Consolidated Bakeries__ % «11% 7 Oct] 12% Feb 
Cons Mining & Smelting 35 136 118 July} 170 = Apr 
Consumers Gas_._.... 100 190 165 Jan} 200 Sept 
Cosmos Imp Mills pref_ 100 103% 85 Jan) 103% Dee 
Crow's Nest Pass Coal_100 24 16 May} 28 Nov 
Dominion Steel & Coal B 25 4% 5% 4% Dec 5% Dee 
Dominion Stores com.._.* 11% 1l Dec} 23 Mar 
Economic Invest Trust. _50 15 10 Oct} 15 Dec 
Fanny Farmer com _-____- 8% 9% 7 Nov 9% Dec 
Ford Co of Canada A___- 7% 28% 15 Jan| 28% Dec 
Frost Stee] & Wire pref- joo 60 30 Jan} 60 Dec 
General Steel Wares com_* 4% 3% Oct Feb 
Goodyr T & Rub pref__100 My 114 106 Jan| 118 July 
Gt West Saddlery pref_100 20 11 Feb| 21% Sept 
Gypsum Lime & Alabast_* % 6% 4% Sept 8% Feb 
Ham United Theat pref 100 f 56 46 Jan| 56 Dee 
Hinde & Dauche Paper... 9% 9% 5% Jan} 10 Dec 
6}? Sa 12% 12% 8% Oct] 16 Apr 
Impetial Tobacco _ __.--- 2 13 10% Sept} 13 Dec 
Internat] Mill Ist pref. i00 4 111% 99 Juljy 11% Dee 
Internat! Nickel com_-_-_-_- 22% 24% 21% Jan} 29 Apr 
Intetnatl Utilities B_.--- * f 35¢ 25¢ Dec 1.50 Feb 
Kelvinator com_.._.___- * 6 6% q Sept 6% Dec 
ee 100 102% 80 Jan| 102% Dec 
Laura Secord Candy com-* 59 46% May] 59 Dec 
Loblaw Groceterias A. --_* % 18 14 Jan} 18% Apr 
Ee LT ae ee * 4% 17% 13% Jan| 17% Oct 
Loew’s Theat (M) pref_100 110 60 Jan 0 Dec 
Maple Leaf Mill com_.._* 1.256 1.25 1.00 Nov 1.50 Nov 
| ee 100 4 5 4 Dec Dec 
Massey-Harris com - __._- * 5% 3 Sept 8% Feb 
Moore Corp com_-___-- * 17 11 Jan} 17% Feb 
Men “100 { 119} 96 Jan| 120 Dec 
National Sewer Pipe yea ¢ 19 14 Jan} 20% Feb 
Orange Crush com___---- * f 15 15 Dec| 90 Jan 
Page-Hersey Tubes com - _* ; 76% 55 Jan| 77 Mar 
Photo}Engravers & Elec__* 21% 22 14 Jan| 22 Dec 
Pressed Metals com____._* 4 12 10 Oct} 20% Apr 
Riverside Silk Mills A_...* 27 19 Jan| 27 Dec 
Simpson’s Ltd pref ___._100 4 86 424% Jan) 86% Dec 
Steel of Canada com_.__. * 46 28 Jan 6 Dec 
|... ree 25 % 641% 41 Jar 3 Dec 
‘lip Top Tailors com_.__- * 4% 8} “% 6 Oct] 13% Feb 
iy, |: 100 90 54 Oct} 90 Dec 
Traymore Ltd com. .---- * > 10¢ 10c Dec 1.10 Jan 
Preferred_____..___- 20 1.00 1.00 1 Dec 4% Apr 
Union Gas Co com_____-_- * 4 4% 2 Aug 64, Mar 
Unted Steep Corp... - * 3% 4% 2 Oct 6% June 
Walkers (Hiram) com. -_._* 23% 25% 21 July} 57% Jan 
SS eae * 16% 14% Aug] 17% Jan 
Western Can Flour pref 100 52 48 Jan} 62 May 
Weston Ltd (Geo) com. -.* 4434 45% 28 Feb| 47% Sept 
a, 100 110 88% Jan} 110 Dec 
Zimmerknit com_.._.-..* 4 3 Sept 6% May 
*" Banks— ; ; 
Ca Goa cdeonuscees 50 53% «+56 53% Dec| 58% Nov 
Commerce.........-.. 100 165% 167 123 Jan| 168 Feb 
pe  — ee 100 198% 200 133 Jan| 202 Dec 
DEN ise sawwueewe 100 200 141 Jan} 2004 Nov 
Montréal - - tak iwwunel 203 167 Jan} 204 Nov 
Nova Scotia. ..-..----100 280 250 Sept} 280 Dee 
DINU os Oba 6eenewaee 100 % 169 130% Jan] 170 Dee 
a 220 162 Jan} 220 Dec 
Loan and Trust 
Canada Permanent --.-_.100 130 118 Jan} 140 Apr 
Huron & Erie Mortgage 100 89% 90 70 Jan| 95 Mar 
Toronto General Trusts 100 104% 100 Dec| 120 Apr 
Toronto Mortgage_----- 50 108 100 Jan! 112 Dec 




















* No par value. 


Toronto Stock Exchange—Curb Section 


Dec. 22 to Dec. 28, both inclusive, compiled from official sales lists 











Range Range Since Jan. 1. 
v7) e Week. 
Stocks— Par| Price.|Low. High.\ Shares. Low. | High. 
rewing Corp com..-.--- s 3% 4 3% Oct} I11 May 
mg > ieee % 22% 15 Jan| 32% Aug 
Can Bud Breweries com__* % 8% 7 Dec! 12 Mar 
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Toronto Stock Exchange—Mining Section 


Dec. 22 to Dec. 28, both inclusive, compiled from official sales lists 







































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 
Sale of Prices Week 
Stocks— Par| Price |Low Hitgh\ Shares Low Htgh 

Acme Gas & Oil_.--..--- *| 18¢ 18c_ 18¢ 1,800} 16¢ Novi32%c Mar 
Aconda Mines. ..-..---- , : Kye Ke} 4,000; %c Oct] 6e Feb 
ro, fo” eee, ee 95e 95%e 2,400} 72c Nov| 1.60 Feb 
Alexandria Gold Mines...1) 1%c 1%c 3=62¢ | 10,000} lc Dee} 10c Feb 
Algoma Mining & Fin... .-*/......|) 3u%e 3e 1,000 3c Nov) 18c Apr 
Anglo-Huronion.....--.- . SaaS 3.98 en 00 260; 2.00 Jan} 4.51 June 
Area Mines.......... ._-1l] 1}gec | 1%ce 1%e 2,000} 1%e Dee 8c Mar 
Ashley Gold Mining ---.-.- | EGR 18¢ 18¢ 500} 15¢ Nov 1.25 Mar 
Astoria Rouyn Mines....1] 2%c | 24%e 2%c 1,000 2c Nov| 18¢e July 
Bagamac Rouyn--.-....-- 1)10%c 8e 11%c | 83,500 4c Jan; 60c Apr 
Barry-Hollinger_......-- 1 7¢ 5e 7e | 13,700 5e Dee; 22c Apr 
Base Metals Mining - - - -- 4) ee 52c 36 58 2.450} 5le Dec} 2.05 Mar 
Bear Explor & R....---- 1)19%e 18c 193%{¢ | 24,300} 16ce July; 9i1c Jan 
Beattie Gold Mines. ._._- * 1.98 1.91 2.00} 2,175 1.90 Nov} 2.45 Sept 
Big Missouri (new) .....- 1} 33c 3le 34¢ 6,252} 27c¢ May! 5le Feb 
Bobjo Mines___...-..--1] 32c¢ |30%c 33c | 28,446) 23c Jan| 75¢ July 
B R X Gold Mines .___50c\19 AY 18c 194¢6e 3,200} 16¢ Nov 1.41 July 
Bradian Mines_....._._- 2.70| 2.00 2.70) 7,786 1.70 Oct); 3.72 July 
Bralorne Mines_........*| 12.50 12.00 13.25} 4,400} 9.90 Jan} 17.00 July 
Buffalo Ankerite._..___- 1 2.95 2.75 2.95) 2,025 1.90 June 3.98 Sept 
Buffalo Canadian... _._- "| 1%e | 13 x4 4c 1%c 1,000} 13%4e¢ Dec} 14c Apr 
Bunker Hill Exten_......_*/..__.- 4¢ 4c 200 4c Oct] lle Sept 
Gal & Memes... ..<.:.. -: See 73c 75c¢ 1,170} 60c¢ Oct 1.60 Mat 
Cdn Malartie Gold... _-- *| 60c 58e 60ct| 5,050) 39 Jan} 78e Aug 
Cariboo Gold_.._... 2 - 1 1.38 1.38 1.40 300 1.00 June}; 2.85 Jan 
Castle-Treth...........1] 64c 6lc 64%c | 13,370} 49c¢ Febj8l%c Mar 
Cent Patricia ..........-. 1 1.08 1.03 1.13) 38,077; 52e Apr 1.25 Sept 
Chem Research... ......- *| 2.10 2.08 2.15) 2,650 1.10 July 3.50 Feb 
Chibougamau Pros. ____- * 9c | 8%c 9Ko 13,100} 5c Janil6%c Apr 
Clericy Consol (new) _.--_- *| 2%ce | 2%c 2%c | 19,500} 2%e Dec] 14c Apr 
Columario Cons_____..- *10he6c |10%c lle 2,000} 8'4c Dec|94%e Apr 
Commonwealth Pete_____ * 5e 5c 5e 3,000 4c Sept] 12c Feb 
Coniagas Mines....._._. 5 2.40 2.40 2.50 400 1.35 Jan 2.75 Nov 
Coniaurum Mines__..__- * 2.55 2.50 2.60) 3,558 1.00 June 2.60 Dec 
Dome rae i TEE 37.75 37.75 10} 32.00 Apr| 45.50 June 
TY, Soa eee 1 1.22 1.12 1.25) 14,585) 86c Dec| 4.35 Mar 
Falconbridge........-..*| 3.50) 3.40 3.50} 1,440] 3.05 Jan| 4.15 Mar 
NINE THRE hb sce wdacc Blcoe: <a 2c 2ke 2,000} 1%e Japvjill%e Apr 
2 SR er ee *| 1.98 1.90 2.08} 47,190} 70c Feb] 4.30 July 
RRS aa 1} 18¢ |16%e 18e ,700 8c Jan} 30c July 
Gold Se ob ins ones Bic ace 30c 30¢ 500} 28c Nov| 47c July 
Goodfish Mining -.......1}....-- 8e &c 1,850] 7%ec Oct] 43c Apr 
Graham Bousquet... -.- 1] 24%c | 2K%e 2e 3,000 2c Novi 18¢ Mar 
Granada Gold-_........- 110%e 10c 10%e | 19,995} 10¢ Nov 1.09 Apr 
Grandodo Mines--____.- *| 10c 8c 10¢ 2,900 8c Dec} 53c June 
Greene Stabell__........ 1} 30¢ 30¢c 30%c} 8,800} 20¢ Nov 1.22 Apr 
ST ae 1} 79¢ 74c Sle | 24,450) 44c¢ Dec} 2.50 Juiy 
Halcrow Swayze__.....- 1 6c | 5%e 6c 3,500 4c Novi 53c Apr 
oe 1 6c 6c 6c 1,300} 3%ce Jan} 15¢ Apr 
Hollinger Cons_..._..-.- 5) 19.50) 18.70 19.60} 1,839] 11.45 Jan} 21.65 Sept 
Howey Gold.-.........- 1 1.02 1.00 1.07] 5,245) 93c Jan 1.40 May 
J M Cons Gold Mines....1| 15¢ |14%e 15e | 12, 14%e Dee} 48c July 
Ree ae: | eee: 9%e Ile 4, 8c Novi39%e Sept 
Kirk Lake Gold______._- 55e 59¢ 























Sales Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices Week. 

Stocks (Concluded) Par| Price.|Low.  Htgh.| Shares. Low, High. Stocks (Concluded) Par| Price. |Low. High. Shares. Low. High. 
Canada Malting com....*| 29% 29 29% 1,145) 27 Oct} 35% Mar! Lakeland Gold Mines_.__1 le le 1c | 20,500 le Dec| 23c Mar 
Canada Vinegars com ...*| 27%| 27 27% 130} 21% Jan} 29% Oct | Lake Shore Mines___._.- 1} 54.00) 52.30 54.00} 1,295 “9 Jan} 58.50 Oct 
Can Wirebd Boxes A_...-*/_...-- 15% 15% 120}; 13 Nov) 16% Jan} Lamaaue Contact Gold-_-.1 4c | 3%e 4c 4,800 Nov; 48c Aug 
Dehaviland Airerft pret 100 aiaeielh 20 20 10} 20 Dec; 30 Feb | Lee Gold Mines___.__._- 2%ec 2e 2%c | 74,200 ~ Dec 22¢ Mar 
Distillers Seagrams...... 16%| 13% 16%] 21,455 8% July| 26% Jan | Little Long Laec_.___.._. *| 7.25) 7.05 7.40) 16,047| 4.05 May; 7.75 July 
Dominion Bridge -- - - - - - *| 33%) 33 33% 565) 254% Jap) 37 Mar | Lowery Petroleums--_-._- 10%e 10Ke 2,750 8c Nov| 44c Feb 
Dom Tar & Chem com..-_* 3% 3% 3% 500 1% Nov 5% Feb 

3, Beer 1 40%| 39 40% 35| 18% Jan| 40% Dec | Macassa Mines____..._.1 2.55, 2.50 2.60) 4,326 1.85 Jan| 3.00 Apr 
Dufferin Pav com.....-.. aa 2 2 7 2 Dec 5 Oct | Man & East Mines_..___ %| 13¢ 13¢c 14c 6,400} 12c Dee} 40c July 

Maple Leaf Mines... _. 1 7¢ 7e The 7,800 7c Nov 1.00 Mar 

Goodytr T & Rub com_._..*| 14) 141 146 135} 90 Jan} 146 Dec | Meclintyre-Porcupine___._5}_..__- 39.50 39.50 345} 39.00 Nov| 50.00 Mar 
Hamilton Bridge com._..* 4% 4% 4% 65 4 Dec 9% Feb | McKenzie Red Lake_-_-_.-. 1 1.36 1.28 1.37| 21,975 1.01 Apr 1.74 Juiy 
ao 100; 30 30 30 40) 21 Nov| 37 Feb | McMillan Gold________- 1}33 4c 30c 34c | 31,400) 30c Dee! 75ce July 
Internat! Metal Indust. -_*}._.__- 5 5% 75 3% Nov| 10% Feb | MeVittie Graham_.___._1] 29¢ 26c 29¢ 5,000! 24c Nov| 1.21 Jan 
Langleys pref_........ 00; 54 54 56 15) 25 Jan} 63 May | McWatters Gold_.._.__..*| 46¢ 4lc 48c | 23,900) 25¢ Febj55c Aug 
Montreal L H & P Cons__*| 30%| 30% 31 144] 26 Novi 39% Feb| Meriand Oll_._.........% |... 2. 18e 19¢ 300} 18c Nov) 42c Jan 
Nationai Grocers pref. .100}_-.---- 120 120 15} 90% Jan} 120 Dec ) Midwal Oil & Gas__..___- 1} 30¢ 20c 30c | 22,500 9c Sept; 48c Apr 
National Steel Car Corp..*| 17% 17 18 500} 13% Sept] 18% Feb | Mining Corp____-_ * 1.04 1.00 1.05) 2.079 1.00 Dee 2.47 Mar 
Moffatt-Hall Mines _ wae oe 1; 2%c 2%c 2%c 7,000) 2%e Jan| 8\e Apr 

Ontario Silknit com...._- * 8% 8% 8% 200 3 Sept 8% Nov | Moneta Porcupine__-___- 1} 15¢ | 9%e 15%c | 17,400 8c Nov; 20c Feb 

PIG... cs ctoorvee = 70 70 5} 31 Jan| 70 Dec Murphy Mines........- 1} 1Ke le 1\%ce 4,000 le Oct 4c Apr 
Power Corp of Can com ..*}...-- 7% 7% 50 7% Dec} 15 Feb 
Rogers-Majestic.....--- * 7% 7% %T% 5 5 Jan 9% June | Newbec Mines_________- * 2c | 1%e 2c 2,700} 1%c Nov! 9%c Apr 
Shawinigan Water & Pow.*| 18%| 17% 18% 465) 153% Dec| 24% May | Nipissing..............5] 2.53] 2.45 2.64) 3,163) 2.00 May 88 Oct 
Stand Pav & Mat com__.*| 1.40) 1.40 1.40 100| 85c Oct 4% Fen | Notanda............. *| 33.00| 32.50 33.25) 2,485) 29.75 Nov 45 05 June 

PROOGTOG 2 oe oo occ IO sores 15 18 20; 10 Novi 25 Feb | Nor Can Mining -- ---_-_- *| 29¢ 29c 29¢ | 1,600) 22c July, 54c Mar 
Supersilk pref.....-.-- WEsscces 53 53 25} 50 June} 65 May | Olga Oii& Gas____.____- *| 4%e 4c 4%e 8,100; 3%c Dee, 34c Feb 

. eae 1} 20c¢ 19¢ 20%c | 11,386\)16'4c Novi3l a8 Apr 
Toionto Elevators com ...*}...--- 42 42% 130} 17 Jan| 43 Dec | Petersen Cobalt________. 1} 2c Ze 21406 8,500) 1%4ce Aug 6% Aug 
a ito ae. 125 26 20| 89% Jan} 128 Dec | Petiol Oi! & Gas (mew) __.*|______ 50ce 50¢ 369| 50¢ Oct} 1. 10 Feb 
United Fuel Invest pref 100 27%| 27 27% 90 9% Jan} 31 Dec | Pickle Crow. ...........1 1.95 1.80 1.95) 41,430 1.26 July; 1.95 Oct 
Walkerville Brew. .....-- 4% 4% 4% 310 3% Dec} 10 #£2July | Pioneer Gold___.______- 1} 10.15} 10.15 10.75| 3,260) 10.15 Dec} 14.15 Apr 
Waterloo Mfg A_.....--- *| 1.40} 1.40 1.50 30} 85 Sept 4 Feb | Premier Gold__......... 1} 1.52] 1.40 1.52) 15,100) 1.02 Feb) 1.75 Mar 
Prospectors Airways. ..._* 1.45 1.12 1.45) 7,050) 30c Feb 1.45 Dee 

Oils— 
British American Oil_.._.*| 14%| 14% 15 2,745) 12 July; 15% Mar | Read-Authier_.......__. 1} 80c 70c 80c | 14,100; 27¢ Jan| 1.73 June 
Crown Dominion Ojl_.-.-. _. 3% 3% 15 2 Nov 4% Mar Co!) ee 1.30 1.12 1.35) 19,125) 75ce June 1.35 Dec 
Imperial Oil Ltd. ._..--- *| 16%| 16% 16%| 9,907} 12% Jan| 17% Nov | Royalite Oil_.-..._.__.- *| 18.45) 18.00 18.50 945| 12.75 Oct) 19.55 Feb 
Internati Petroleum - - - .- *| 30%| 30% 30%| 4,610} 18% Jan) 32% Nov | Roche Long LacGold____*) 8%c | 7%c 9%e | 47,900 Je WDecil8%ce Nov 
McColl-Frontenac Oileom*| 14%| 13% 14% 661} 10% Jan) 14% Nov | San Antonio___......._- 1]; 4. 4.40 4.50| 4,255} 1.75 Jan| 6.30 July 
Preferred. ___...__. 100} 95%) 95 96% 97; 71% Jan| 97 Dec | Sherritt Gordon________- 1| 47c \44%c 47c 5,750; 43c Sept 1.40 Apr 
North Star Oil pref... .-- Divine 1.75 1.75 125 1.00 Oct 3. Mar | Siscoe Gold..._.......- 1 2.54| 2.47 2.57) 15,590 1.43 Jan| 2.86 Aug 
Supertest Petroleum com_*' 26 26 26 5’ 16% Jan 28 Mar | South Tiblemont___..__- * 3e | 2%c 3c | 20,000 2c Novi26%e Jan 
$ St Anthony Gold__._.__- 1} 33c 28ce 35c | 20,975) 22c Nov! 65¢ Sept 

No par value. Sudbury Basin_._......- * 1.35 1.15 1.35) 4,990} 1.00 Jan) 2.00 Mar 

Sudbury Contact -_......- Mivenpas 6%c 6%e 160 6c July|l6%ce Mar 

Sullivan Cons Mines_. .-_- 1} 4le 40ce 42c 9,500} 35¢ Dee} 6le Oct 

Sylvanite Gold Mines _.__1 2.35} 2.25 2.35) 6,260) 1.29 Jan) 3.19 Apr 

Teck-Hughes Gold --.--- 1 3.95) 3.89 3.96) 9,935) 3.75 Oct} 8.00 Apr 

DOHERTY R D 0 S ° Towagmac Explor... ---- 1/29 4¢ 24c 29sec 6,500}15'44c Nov) 77ce Apr 
, eee *| 98c¢ 94c 98c | 15,888) 77c Juiy 1.12 Aug 

Waite Amulet......_...*| 556 50c 55¢ 2,763| 43c Nov 1.53 Apr 

M b Wayside Cons.___._...50c] 8%ec | 8%e 9%ec | 19,100 6c July Feb 

emoers White Eagle —- acetsiahei *| 8ise Se —- 9e 16.350 7Mec Decl43%c Apr 

tsey-Coughlan ..._... 1) 6%e | 6%e 6c ,700 4c D 18c Apr 

The Toronto Stock Exchange Wright-Hargreaves._____ *| 8.90! 8.75 8.90! 3.105! 6.75 Jan' 10.25 Apr 





* No par vilue. 





Direct Wire—New York & Toronto 





CANADIAN MINING STOCKS 


SILVER FUTURES 
42 Breadway C. A. GENTLES & CO. 347 pay street 
Exchange 


Toronto 





Toronto Stock Exchange—Mining Curb Section 


Dec. 22 to Dec. 28, both inclusive, compiled from official sales lists 


























Friday > Sales 
Last |Week's Range| for Range Since Jan. 1 
Sale of Prices Week 
Stocks— Par| Price |Low Hitgh\ Shares Low Htgh 
Aldermac Mines_.....--- s Rec Je 8c¢ 6,125} 6%e Nov; 33c Apr 
I re 1 14%c| 1%e 1%c} 8,500 %e Jan| 4%c Apr 
Brett-Trethewey -_...--- Sa 26 2 5,000 2c Novi l6c Feb 
Brownlee Mines -_....__-- 1] 2e| 1%e 2Ke| 25,000) 1lwe Jan 9c Apr 
Canadian Kirkland ---..- 1} 2%c| 2440 2%c} 5,500| 2%c Novi 20ce Apr 
Central Manitoba. .----- |» RE 5we  6€ 5,300 5e¢ Nov} 16c Mar 
Churchill Mining _....-.-- ee 4c 4c 1,800 3c 06 Dec} 15% Jan 
Ciiteon Coeeel. . ....---- _ “pone lye 14c| 3,000 lec Oct| 3%c Apr 
EY _ eee. 1.90 1.90 100 1.60 Nov 5.75 Aor 
Cobalt Contact ......--- 1} 2%ec| 2%c 2c! 6,000 2c July; 6%c Apr 
Oe eee _ 24%c 24%c 185} 22c Oct} 65c Feb 
Dominion Kirkland G M-_1 1%c| 1’e 1%ec| 23,000 %e Jan| 2%c Apr 
East Creast Oil_.........- _<; ee 8c 8c 500 7c Dec} 30c Jan 
0 ee . es 15¢ 20c 750| 15¢ Nov| 76c Jan 
Gilbee Gold Mines....-...*}.....- 1c 1%c| 6,000} 1%c Dee 7c Apr 
Grozelle Kirkland ------.. | Se 3c 80 4c 2,000 3c Dec} 18c Mar 
Hilltop Gold Mines --.-.--~- | %e 4c} 4,000 %ec Jan| 2\4%c Apr 
Home Oil i pe. 50c 62¢c 3,055| 45¢ Oct 1.90 Jan 
Hudson Bay Mining ee _, 11.40 12.00 652) 9.00 Jan} 15.00 Aug 
Keora Mines...........- ae 1%c 1%e!| 1,000 %c Jani 3%e Oct 
Kirkland Hunton_.....-- ee c le 6,000 Sc Jan 5ce Apr 
Kirkland Townsite - ..--- 1} 20c 19¢ 20¢ 1,393] 15¢ Oct| 40%c Mar 
Lake Maron G Mimes_-...*)}_._.-- 4c 4¥4%c| 2,500 3c Nov 18ec Mar 
Lebel Oro Mines-_.....-.- 1} 3%e | 3%e 4\%c} 30,100 3c Oct} 26c¢ Apr 
Malrobic Mines---...-..-- 1 1Me| 1%e 1%c} 8,500 1%c Novi 8%ec Mar 
McLeod River-_-....---- * 1%e| lke 1%e} 42,000 1% Jan| 6%e Apr 
Night Hawk Pen_-_-.-....1 3c 3c 0 3%e| 2.000) 2%c Dec} 6%e July 
Oil Selections. ......-.-- _ Sa 3c 0 63%e| 4,000; 2%e Oct 9c Feb 
oT | eee 7c 8c 2,000 7c July| 27c Apr 
Parkhill Gold Mines - - - .- 1} 20c |28%c 30c 6,800} 18%¢ Dec] 72e May 
Pawnee Kirkland G M_..1| lc | Le 1%e} 1,000 le Dee 6c Apr 
eR oc . Canus kinecbat 55¢e 55c 1,025; 40c¢ Nov 1.40 Mar 
Porcupine Crown_-_....--. 1] 3%ce | 3%c 3%c| 8,000] 1%c¢ Jan| S8%e Apr 
Preston East Dome --_-.-. yen ay es 1%e 1%c| 5,000 1%ec Jan| 6%e Apr 
Ribago Copper Corp. ---- 1 lc eC le 2,000 %ec Oct] 2%ce Apr 
Robb Montbray-....-.--.- 1; 3e 3c 3c} 10,000 2c Jan| 11%c Apr 
South Keora Mines - - ---- eo eee 2%e 2c} 2,000; 2%ce Jan) 7%c Apr 
Stadacona Rouyn-.------ *| 15%cl 15¢ 15%c| 23,150) 8%c Jan; 46c¢ July 
Sudbury Mines....--.--. 1 4c 4c 4c} 32,800 54c Jan| 114c May 
Vickers Mines......-.--. 1] 1%e| 1%{ce 2c 15,000 le July} 3c Mar 
White Lake Mines-_-....--. | 1%c 1%ce} 2,500}; 1%e Novi 7%e Feb 
Wood Kirkland G Mines_1 4c 4c 4c 3,000 3c Dec] 20c Mar 





* No par value. 
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74 Trinity Place, New York 
Whitehall 4-3700 


Members New York Security Dealers Association 


Open-end telephone wires to Boston, Newark and Philadetphta. 


Private wires to 


different houses 


Private wires to princtpal cities in United States and Canada, 
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Quotations on Over-the-Counter Securities—Friday Dec. 28 



















A 
TT 















































as New an City Bonds 
















































































































Ask Bid |Ask 
100%4||a4%s June 1974__.....-... 10134)10214 
93%4)|a4{8 Feb 15 1978_......- 10144)10214 
9324||a448 Jan 1977... .- 10134)10214 
9919!\a4i{8 Nov 15 1978. 10134}10214 
9934'!\a4448 March 1981... 102 {10212 
9934\\a4%s M & N 1957. 10412)10514 
9934||a4 4s July 1967__._. 10434} 10512 
..-||@4%4s Dec. 15 1971. 105 }105%4 
= a4%s,Dec 1 1979__..-.... 105 }105%, 
00 |100%,|\a6e Jan 25 1935._......... ose 
a4\e April 1966-_- -| 10112}102 }\a6s Jan 25 1936__... 10414 
a446 April 15 1972__ ~-! 101%4!10214'la6s Jan 25 1937... 106 
@ Interchangeable. 6 Basis. c RegistereC coupon (serial). 4 Goepen. 
New York State Bonds 
Bia | Ask Bid Ask 
Canal & Highway— World War Bonus— 

56 Jan & Mar 1935 61.00; -..|} 43¢8 April 1935 to 1939..) D .75) 2.50 

5s Jan & Mar 1936 to 1945) 03.00} ...|| 43<s April 1940 to 1949.-| D .75) 2.50 

5e Jan & Mar 1946 to 1971) 03.60} --.- wry Building— 

a = a-e@+aad 4s Sept 1934 to 1940.....]| b1.60/ 2.40 
Highway Imp 4}4s Sept °63.| 12312] ..-|| 4s Sept 1941 to 1976_..-- 02.40} 3.10 
Canal Imp 4128s Jan 1964...| 12312'  ..:.}|Highway Improvemen 
Can & Imp High 4%s 1965.| 120 aan 28 Mar & Sept 1958 to '67)| 117 Pao 

Canal Imp 4s J & J 60 to'67| 117 aon 
Barge C T 4s Jan 1942 to ’46/| 110 iio 
@d Basis. 
Port of New York Authority Bonds 
Bud , Ask Bid jAsk 
Arthur Kill Bridges ies yonne Bricge 4s series C 
series A 1935-46____- 101 {10212|} 1938-53........... 98 | 99 
Terminal 44s ser D 
Geo. Washington Bridge—| | (|| 1936-60...........- 100 {101 

4s series B 1936-50_..J&D} 10112/103 Holland nied 4s eres B 
_ 43 ser B 1939-53__.M&N! 503.85! 3.70!) 1935-60_.........-- M&S! 03.75'3.60 

b Basis. 

United States Insular Bonds 
Philippine Government— Btd | Ask Bid \|Ask 

. a 97 99 j/Honolulu 56............-.-. 107 {110 

436 Oct 1959_.......... 92 |100 |/U0 S Panama 3s June 1 1961-} 10812/10914 

4s July 1952___.._...- 99 |100 2s Aug 1 1936_.....-..... 10114)101%4 

Se April 1955._._........ 10012] 10212 2s Nov 1 1938_.-......-. 10014/100%4 

5s Feb 1952............. 102 {104 vt of Puerto Rico— 
54s Aug 1941_._._....- 106 |108 4}%s July 1958_.......-- 103 |106 
Hawaii “ue Oct 1956_...--. 106 |109 Ge July 1048.......cccccce 105 |108 
U S Consol 2s. ....-... 1930' 100 100! 
Federal Land Bank Bonds 

Bia , Ask l Bid | Ask 

48 1943 optional 1944 _.J&J} 1007s}1011g//4348 1942 opt 1935._..M&N/ 10053/101 

4s 1957 optional 1937. M&N| 10012/10024}/4%s 1943 opt 1935....J&J| 10053)101 

4s 1958 optional 1938.M4&N/| 100!2|10024/|4%4s8 1953 opt 1935...-J&J| 10053|101 

4%s 1956 opt 1936_...J&J3| 10053}101 j/4%%s 1955 opt 1935_---J&J} 10053)/101 
sige 1957 opt 1937_...J3&J| 10024|10113'|434s8 1956 opt 1936....J&J| 101%3)1017%% 
4446 1957 opt 1937_.M&N| 100%/10113!/5e 1941 optional 1935 M&N| 1014/1015; 
448 1958 opt 1938..M&N! 10114 10134! 5a 1941 optional 1935-M&N/ 101%3'10153 

LAND BANK BONDS 


Bought — Sold — Quoted 
Comparative analyses and individual reports of the 
various Joint Stock Land Banks available upon request. 


Rotinson ¥ Company, Ine. 


MUNICIPAL BOND BROKERS-COUNSELORS 


| 
| 














120 So. LaSalle St., Chicago State 0540 
Joint Stock Land Bank Bonds 
Bid .| Ask Sau. . |abtd |Ask 
pS er 89 | 92 ||LaFagette 5Se............- 486 | 89 
DT Diinansncnee nena 91 Be 7, aa 494 — 
Burlington 58......-...... 4 Maryland-Virginia 58_.-.-.- 95 























40 Wall Street, New York 


Whitehall 4-5500 


New York Bank Stocks 


Bank and Insurance Stocks 


Bought, Sold and Quoted 


MUNDS, WINSLOW & POTTER 


Members New York, Chicago and other Stock and Commodity Exehanges 






































Amer Insurance Stock Corp - 
ou 8 


Guardian Invest pref w war 
Huron Holding Corp-....- 
Incorporated Investors... 





























Standard 
Soa State Street Inv Corp 


Clase B 
Plymouth cin? Inc cl A.100 
Quarterly Inc Shares..-.... 
tative Trust Shares 
Republic Investors Fund__- 
Royalties Management... 


Second Internat Sec cl A... * 








Trust Fund Shares 


tai, ped Standard Invest C_. 


B 
‘Trusteed Amer Bank Shs B. 





9 11 |\Trusteed Industry Shares-. 
08; .18 Tr dN Y Bank Shares. 
17,.01}18,29 





20th nt — al orig series .. 
Series 








Par, Bid | Ask Par, Bid ,Ask 
Bank of Manhattan Co..10} 2012} 22 ||Kingsboro Nat Bank....100] 50 ape 
Bank of Yorktown....- 00} 3212] 37 ||National Bronx Bank....50} 15 
Bensonhurst National..100) 30 ---||Nat Safety Bank & Tr...25 8ig] Dlg 
OS EE ee 13.55) 2234) 2414)|/Penn Exchange_........ 10 8 9 
City (National)-....... 12%| 2014) 2414;|Peoples National....... 100} 48 | 58 
1 Bank Public National Bank é 
& 7. iicseclibmvepiaits ~-----100} 132 {138 Cae eae 30 | 32 
Fifth Avenue.......... 100|z995 {1045 | |Sterling Nat Bank & T3236 181g} 191g 
First National of N Y..100)1480 }1520/|Trade Bank........... 13 | 15 
Flatbush National....-.-. 100! 25 ' 35 ‘|'Yorkville (Nat Bank of).100!' 25 | 35 
New York Trust Companies 
Par| Btd | Ask Par| Bia Ask 
Banca Comm Italiana...100) 140 |150 ||/Empire................ 10' 17 | 18 
Bank of New York & Tr. 7 321 (328 ||Fulton................ 100} 235 | 250 
Bankers......-....---- 52 | 54 |iGuaranty............. ies 299 |304 
B of Sicily -.......- 30 50 5 8S TED acctaccwcccccceks 13%] 14% 
Bronx County. ..-.-.---- 20 51g} 6!s||Kings County__....... ioo 1735 | 1785 
i dcabibibabaarinnw ae 100} 79 | 84 ||Lawyers County........25) 40 | 42 
Central Hanover. .-..-.-.-.- 20) 103 {107 ||Manufacturers._......__ 2012} 22 
Chemical Bank & Trust..10) 38 | 40 {|New York.........--.. 94 | 97 
Clinton Trust........-.- 40 | 45 |/Title Guarantee & ‘Trust. 30 31g] 4lg 
Colonia! Trust new......-- 9 | 11 
Continental Bk & Tr....-. 1 1llz2} 13 ||\Underwriters _......... 9 
Corsa Exch Bk & Tr--.---- 2 43 \iUnited States.......... 00'1575 | 1625 
Investment Trusts 
Par, Btd | Ask | ~~, Ask 
seem ernieh 1) 14. eute, 76, Investment Trust of N Yr ms aad 
aa Holding Corp-....* = = Major Shares Corp.-_...- ie 
Amer Bankstocks ee 1.00} Mass Investors Trust.___- < 18 68 20. 30 
Amer Business Shares------ rf .97'||Mutual Invest Trust. ...... 07 
Amer & Continental Corp... 7 814||Nation Wide Securities Co. 2:97 3:07 
Am Founders Corp 6% pf 50) 14 | 18 Voting trust certificates__| 1.09; 1.20 
7% preferred _-.-.-..-- 50} 14!2} 18 ||N Y Bank Trust Shares-._. ee ase 
Amer & General Sec cl A..* 412} 612)|No Amer Bond Trust ctfs_.)/ 86 | 89% 
$3 preferred. ......-.-.-- ” 1953) 1 








=| 14.65 


2.60 
-40 
64.57 
2.86 





3.63 
15.58 
2.85 
43 
69.76 










































RET TE nn wcmacoccneswe 86 | 88 ||Ohio-Pennsylvania oe Fe ceil 87.| 90 
Des Moines 5s...........- £96 | 99 ;|Oregon-Washington 5s_.--.-. 79 — 
First Carolinas 56......... 86 | 88 ||Pacifie Coast of Pertiand 6a} 89 92 
First of Fort Wayne 5s..-_. 95 ..-||Pacific Coast of Los Ang 5s} 97 | 99 
First of Montgomery. 5s_...| : 78 {| 81 ||/Pacific Coast of Salt Lake 5s} 97 | 99 
First of New Orleans 53_...| § 874| 90 ||Pacific Coast of San Fran.5s| 97 99 
First Texas of Houston Ss_.| , 92,| 95 ||Pennsylvania,6s_......---- 9219] 9412 
First Trust of Chicago 5s_..| | 85 | 88 ||Phoenix 5s.......-.-.-..-- 98 
PE Miccccccanecnes : 98 99 4 ||Potomac 56..........----- 89 90 
DEE UE cwpnccosmones 824] 8531|St. Louls S6..........---- a52 | 55 
Greemettet LE8..... oc cacccese 97 ---||San Antonio §6....--...--. 93 | 96 
Greensboro 6s...........- 88 | 91+*||Southwest*5e._..........- 78 | 81 
Iflinois Midwest 5s.......-. 79 82 ||Southern Minnesota 58. -.---. a43 | 45 
Illinois of Monticello 5s....| 79 | 82 ||Tennmessee 58.........-.-- 90 92 
Iowa of Sioux City_5s...._. 853} 88 ||Union of Detroit 5s......--. 87 | 90 
Lexington 66..........---. 994} --.||Virginia-Carolina 58.....--. 89 | 91 
TT Ui ntcconoenenaeme 83 S6 UVirginian G6...<nccccocnce 90 93 
a@ Defaulted, 
{Chicago]Bank{Stocks 
Per; Bid | Ask r+ Bid |Ask 
Angine National Bank & First National_.......-. 76%! 7812 
Re 1 110 {125 read erg pega 175 }185 
Continental Ill Bank ‘. : os | 00 Northern Trust Co..... 100} 380 5 
° 2 





i avedsehabewal 2.50, 2.90 
Indus & Power Security...*| 1214) 14 
Internat Security Corp (Am) United Gold Equities am 
Class A common....... » 1g} 1 Shares...... 2.24] 2.48 
Class B common.....-.-. | Filis 1g OU Paes tence ih cain 4 Ig} 1 
64% preferred...... 100} 1514) 18'4)| Preferred........ -..-.. s 612) 9 
6% preferred........ 100} 15 | 18 |jU 4 Elec Lt & Pow Shares A} 10 | 10l2 
Investment Go.cf Ama? .{ _| .- &h : Besiecawctcccustdoccnce 1.40} 1.50 
TE 10} 21leg| 2312 Voting trust ctfs........ 49) .57 
7% preferred .......... *| 21lg) ...||\Un N Y Bank Trust C3 .. 212, 3 
Investors Fund of Amer..--. -91 99\|Un Ins Tr Shs ser F _...--. 1%4\ 24 
*No par value. z Ex-dividend. 
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Quotations on Over-the-Counter Securities—Friday Dec. 28—Continued 














Railroad Stocks 
Railroad Bonds 


Aiaame & Bex 


Guaranteed & Leased Line 
Common 


Preterred 


63 WALL ST. 


+ NEW YORK 


BO wling Green 9-8120 


Boston Hartford Philadelphia | 

















Guaranteed Railroad Stocks 


(Guarantor in Parenthesis.) 

































































Dtetdend 
a in Dollars. Bw. Ask. 
Alabama & Vieksburg (Iii Cent)_...-.-.-----. 6.00 83 87 
a Albany & Susquehanna (Delaware & Hudson) _ 100 10.50 202 206 
Allegheny & Western (Buff Roch & Pitts) _.--- 100} 6.00 94 98 
Beech Creek (New York Central)... -...----- 50} 2.00 34 36 
| Boston & Albany (New York Central). ...-..- 100| 8.75 115 118 
Boston & Previdence (New Haven)... -..---- 100 8.50 150 155 
1 Canada Southera (New Yerk Central) - -_.-.-- 00} 3.00 50 53 
H Caro Clinehfield & Ohio (L& NAC L) 4% _...100 4.00 84 86 
Common 8% stamped...._..........-.--. 100 5.00 89 91 
Chic Cleve Cine & St Louis pref (N Y Cent) _..100 5.00 84 87 
Cleveland & Pittsburgh (Pennsylvania) -----.. 50} 3.50 8112 84 
kin nkacncesuscnscesccoscs 60; 2.00 45 4612 
Delaware (Pennsylvania). _..._.....-_.----- 25) 2.00 44 46 
Fort Wayne & Jackson pref (N Y Central) ....100 5.50 72 76 
Georgia RR & Banking (L & N,ACL)-------. 100} 10.00 165 170 
Lackawanna RE ot N J (Del Lack & Western).100) 4.00 75 78 
Cen (New York Central) ...-.--. 80.00 800 oon 
Morris & Easez (Del Lack & Western) _-_-._---. 3.875 6612 6812 
New York Lackawanna & Western (D L & W) .100 5.00 97 100 
Northern Central (Pennsylvania) --......-..- 50} 4.00 90 93 
Old Colony (N Y N H & Hartford).....-.---. 100 7.00 70 74 
pe EL pg bin pheny Th ERED 4.50 68 72 
tteburgh Bess & Lake Erie (U S Steel) _...-.-- 50 4 pa 
Pittsburgh Fort Wayne & Chicago Se .---e 7° = 7 
Rensselaer & Saratoga (Delaware & Hudson) - 100 6.90 117 120 
8&t Louis Bridge ist pref (Terminal RR) _..._- 6.00 136 138 
2nd RATE EE EE 190 3.00 68 70 
Tunnel RR St Louis (Terminal RR)-....-.--.. 100 3.00 136 140 
United New Jersey RR & Canal (Penna)__...100) 10.00 237 241 
Otica Chenango & Susquehanna(D L & W).-.100 6.00 87 91 
Valley (Delaware Lackawanna & Western) -..100 5.00 95 100 
Vicksburg Shreveport & Pacific (Ill Cent) ....100 5.00 70 73 
i seeeesieesne 100} 56.00 70 73 
Warren RR of N J (Dei Lack & Western) ______ 50 3.50 51 53 
Weat Jersey & Sea Shore (Penn) ___.........-- 50 3.00 61 65 
Specialists in — 
Complete Statistical Information—Inquiries Invited 
SWART, BRENT & Co. 
INCORPORATED 
25 BROAD STREET, NEW YORK TEL.: HAnover 2-0510 
- (| WaterjBonds3 
Bid ,Ask Btd |\Ask 
Alabama Water Serv 5s, '57} 80%) 81%, ||Manufacturers Water 5s, '39| 102 sie 
Alton Water Co 5s, 1956..-| 10214; -.. ||Middlesex Wat Co 54s, ’57| 104 oan 
Arkansaw Water Co 5s, 1956) 102 --- |}|Monmouth Consol W 5s, '56| 9112] 9312 
Ashtabula Water Wks 5s, 58) 100 ~-- |}Monongahela Valley Water 
Atlantic County Wat 5s, '58| 9912/101 SS icnenecdannee: 102 hie 
Birmingham Water Works— Muncie Water Works 5s, °39} 101 {10212 
5s, series C, 1957.....-.- 100 .-- ||New Jersey Water 5s, 1950_-| 91%) 93 
5s, series B, 1954_....... 100 --. ||New Rochelle Wat 5s, B,"51} 9212) 94 
54s, series "A, ar 10312} 105 |S ES ea 9512} 97 
Butler Water Co 5s, 1957_.] 101 --- ||}New York Wat Serv 58,1951] 9614) 9712 
California Water Serv 58, °58} 9914)10012 || Newport Water Co 5s, 1953_| 101 nw 
Chester Water Serv 4%s. "68) 9914; -.. ||Ohio Cities Water 54s, 1953) 66 pa 
Citizens Water Co (Wash)— Ohio Valley Water 5s, 1954_| 102 ami 
> ee gai 89 --- ||Ohio Water Service 5s, 1958} 6812) 7012 
5s, series A, 1951__...- 951g] ... |}Ore-Wash Wat Serv 5s, 1957; 62 6312 
City of New Castle Water— Penna State Water 5s, 52) 8834) 90 
ER I eae 102 --- |/Penna Water Co 5s, 1940...}| 104 mane 
City’ W (Chat) 5s B....1954| 102 .-- ||Peoria Water Works Co— 
series C_...... 57} 102 — lst & ref 5s, 1950_.....-.- 8312} 85 
Clinton W Wks Co 5s, 1939} 101 ant lst consol 4s, 1948__....-. 811g) 83 
Commonwealth Water (N J) lst consol 58, 1948_.....- 88 wee 
, Series C, 1957... . 10312} __. Prior lien 5s, 1948__._--- 102 sce 
5s, series A, 1947___._. 104 |105l2 ||Phila Suburb Wat 44s, '70_| 10312/105 
Community Water Service— ist mtge 5s, 1955_.....--. 106 —s 
54s, series B, 1946_._.__ 3714) 3812 || Pittsburgh Sub Water 58,°58| 9712} -.- 
6s, series A, 1946_____._. 3712) 3914 ||Plainfield Union Wat 5s, 61) 10712} ..- 
Consolidated ‘Water of Utica Richmond W W Co 5s, 1957} 101 cic 
yt ee ae 9312} ... ||Roanoke W W 5s, 1950_..-| 7412] 7612 
Ist mage bs, oe 9912/101 Roch & L Ont Wat 5s, 1938} 10114)103 
Davenport Water Co 5s, ’61| 102 --- ||St Joseph Water 5s, 1941__-_| 101 |103 
E St L & Interurb Water— St Louis County Wat 5s, '45| 10312) .-.. 
5s, series A, 1942._...... 93 --- ||Scranton Gas & Water Co— 
6s, series B, 1942......_. 9914) 10112 G0 Pixctachcuabecdus 981/100 
5s, series D, 1960_._.....- 92 --- |'Scranton Spring Brook 
Greenwich Water & Gas— Water Serv 5s, 1961..._| 79 | 81 
5s, series A, 1952........ 8214) 83%, lst & ref 5s, A, 1967 she ide 79 81 
5s, series B, 1952_......- 80 --.- ||/Sedalia Water Co 5s, 1947 91 94 
Hackensack Water Co 5s,’77| 106 --. ||South Bay Cons Wat 5s, 64 66 
54s, series B, 1977__..-_. 108 ax South Pittsburgh Wat 5s, °55| 103 dee 
Huntington Water 5s B, ’54) 10034/101%, 5s, series A, 1960_..._--- 103 oan 
| Re Esccsaedackeeunats 104 }105 5a series B.......... 960} 103 aii 
So Se a ie 1962} 99%) ... ||Terre Haute Water 5s, B,'56/) 100 aa 
Illinois Water Serv 5s A, '52} 9212] 93% 6s, series A, 1949_._...... 10312} ... 
Indianapolis Water 4s, °40} 103 |104l2 ||Texarkana Wat Ist 58s..1958| 89 ite 
Ist lien & ref 5s, 1960... 104 --. |/Union Water Serv 544s, 1951] 9312} 95l2 
1st lien & ref 5s, 1970__..| 10312} -.. || Water Serv Cos, Inc, 5s,'43) 69 nae 
1st lien & ref 54s, 1953__| 10412/106 West Virginia Water 5s, '51| 9012} 93 
1st lien & ref 544s, 1954__| 10412] ... || Western N Y Water Co— 
Indianapolis W W Securities 5s, series B, 1950._...... 89 oon 
| eae aoe 74 | 76 lst mtge 5s, 1951__-.._-- 89 a 
Interstate Water 6s, A, 1940} 101l!2} _.. lst mtge. 54s, 1950_.-_-- 9412} 98 
Jamaica Water Sup ‘5s, "55| 10534) 107 Westmoreland Water 5s, a 91 93 
Joplin W W Co 5s, 1957__..| 98 |100 Wichita Water Co 5s, B, 100 sw 
Kokomo W W Co 5s, 19 qr 100 — 5s, series C, 1960_....-.-- 100 ee 
Lexington Wat Co 5% 4] 100 [10112 6s, series A, 1949_....... 10414) ... 
Long Island Wat Be $1955 9334! 951s W'msport Water 5s, 1952..1 9714! 99 
*No par value. ¢Defaulted. z Ex-dividend. 


39 Broadway 


RYAN & McMANUS 


Members New York Curb Exchange 


Digby 4-2290 
Private Wire Connections to Principal Cities 


Miscellaneous Bonds 


OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


New York City 























Bia , Ask; Bta | Ask 
Adams Express 48 ....1947| 8212} 84_/||Maine Central RR 6s..1935| 70 we 
Americar Meter 6s ....1946} 90 .-.||Merchants Refrig 68...1937| 92 inna 
Amer Tobacco 4@ ....- 1951} 10214] __.||Natl Radiator 58.....-. 1946} 2512] 26!2 
Am Type Fdrs 68 ....1937| «31 | 33 ||N Y & Hob F’y 5e--...1946| 74 | 77 
Debenture 68_..._.- 1939} «31 33 ||N Y Shipbidg 5s _..--- 1946| 98 
Am Wire Fabries 7s ..1942| 93 ---||NorthAmerican Refractories 
Bear Mountain-Hudson Sithinatite wccdne 1944) ¢3712| 4 
River Bridge 7s ____- 1953! 7414| 761||Otis Steel 6s ctfs_....-- 1941) e60 | 64 
Butterick Publishing 6441936) 27 | 29 ||Pierce Butler & P 6348.1942) 64 | 7 
Chicago Stock Yds 5s..1961| 91 | 93 ||Scoville Mfg 5s-_----- 1945} 10014/101!4 
Consolidation Coal 4 }4s 1934) 63014; 32 ||Standard Tex Producta— 
Deep Rock Oil 7s.....-. 1937| 37 | 39 ist 6 4s unas’nted _..1942) 20 a 
Haytiap Corp 8s8...... 1938) 69 13 ||Starrett Investing 5s...1950) 3512/ 4012 
Hoboken Ferry 5s-_---- 1946} 84%| 8712||Struthers Wells Titusville 
Home Owners’ Loan Corp 2 1943; 60 “ 
a Aug 15 1936/101* ss |1017s3|| Toledo Term RR 4 4s8..1957)| 10112/103 
(a Aug 15 1937/|1002%33/100*7s3|| Witherbee Sherman 68.1944) ¢4 7 
\ssheesecaysoonth ug 15 1938) 1007%,3|100*7s3|| Woodward Iron 58 ....1952} 27 | 29 
Journal! of Comm 6 48.1937) 52 58 
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Industrial Stocks 
P Bta Ast Par, Btd |Ask 
Adams-Millis Corp, pf..100| 102 }105 | Herring-Hali-Marv Safe.100; 11 1412 
American Arch $1......-- 1212}  _.-||International Textbook... * 1%) 2% 
Americap Book $4. .-.-.-- 100} 5712) 6012||King Royalty com ........ 9 ll 
American Hard Rubber. .50 4 7 $8 preferred ........-.-- 74 | 78 
American Hardware. .--.- 25| 2014] 211!g||Kinner Airplane & Motor .1 \ 
American Mfg......-.-.- 100 514] 8 ||Lawrence Port Cement..100} 15 17 
in abt en diiieisaiaiiaes 100} 44 13s Locomotive Firebox Co...* 4 6 
American Meter com..... *) 11%] 1 
American Republics com --* 21g} 213)|Macfadden Publica’ns com 5 514) 614 
Andian National Corp....*| 37%) 40 Preferred ..........--- 238 jzil 
Art Metal Construction..10} 414) 54|,Merck & Co Inc com_-..... 19 es" 
Baboock & Wilcox.-...-- 100} 36 } 37 8% preferred .........-- 112 {114 
Bancroft (Jos) & Sons com_* 1 3 ||National Casket.....-.... *| 53 | 58 
Proferred........<---- oo] 14 | 20 Preferred.......-..--.--. *) 107 ices 
Beneficial Indust Loan pf.*| 48 | 5012||NationalLicoricecom...100} 40 abana 
Bliss(E W) Ist pref..--.-- 50} 15 } 22 {|Nat Paper & Type pref.100 1 5 
_ § + eee 10 2 4 New Haven Clock pref..100| 57 | 64 
Bon Ami Co B common__.*| 42 | 45 {|{North Amer Match Corp..*| 24!s| 26 
Bowman-Biltmore wastes" cane 19}|Northwestern Yeast....100) 146 /14912 
lst preferred_.......-. 3 ||Norwich ~ o -anea new 58° 2334) 2534 
2nd preferred... ...-.-.-. 100 ig) 1 {jOhio Leather......------ 1312} 17 
Brunsw-Balke-Colpref..100} 56 \ 58 \ Pathe ‘Sechanns 8% pret i60 100 |103 
Bunker H & Sullivan com 10} 27 2912{| Publication Corp com-..-_-.- 1812) 21 
$7 1st preferred_-.-.-- iéo 88 Said 
Canadian Celanese com... 18 | 20 ON ee * 314); 4 
atpepeeneet 118 {121 ||Riverside Silk Milis......*| 2512) 26 
Carnation Co $7 pref -..100} 10212} --- —— a Giicscecccus s . 
Clinchfield Coal Corp pt 100} 32 =} — es 100} 4112} ---. |B 
Colts Patent Fire Arms...25| 24 | 25l2||Ruberoid Co-..-..-..---- 100} 39 | 41 
Columbia Baking com...-.* \ 7g 
lst preferred_.......--- 112) 312||Seovill Mtg-..-.-.-----. 25} 191) 21 
[ea 1g} 112/|Singer eeeareas--- 108 232 {238 
columbia Broadcasting cl A : 23 | 24 Standard Cap & Seal_...-- 31 | 33 
ay rdbarauacabanicweds ou 23 24 wee 69 Sie 
Cotumnte Pict ctures pref_--_- 4333) 45% 
Crowell Pub Co $1 com___*| 201g} 2153|/Taylor Milling Corp------ bd 912} Llle 
$7 preferred__.....-- 100} 9512} ---j/Taylor Whar i&S com new* 2 3 Y 
Ci cmownan *| 21%) 2412\|/TubizeChatilloncum pf.100} 48 nae 
ee 1 103 acaba 
Dixon (Jos) Crucible_...100} 48 | 52 ||/Upexeelled Mfg Co-.----- 10 212} 3le 
Doehbler Die Cast pref-_---.-_ = ’ yl aon 00 Siz]... 
Wit aussie aamne 2 2 
Douglas Shoe preferred..100} 19 | 21 {| Welch Grape Juice pref. .100 70 anes 
ET *| 57 aia et Va Pulp & Pap ane” 923) 107g 
Driver-Harris pref...... 100} 84 aie .. eS $234) 841 
First Boston Corp_.....-.- 2034} 2214\| White (S S) Dental Nitty. 90 145g} 1512 
Flour Mills of America-__-_-_* 1lg} 21g}} White Rock Min Spring— 
Franklin Railway Supply..*{ 11!2} --- $7 1st preferred_.....-. 100} 97 ane 
Gen Fireproofing $7 pf..100] 55 | 63 |/Wilcox-Gibbs com---.---.- 50} 2112] _.- 
Golden Cycle Corp....... 35 | 39 orcester Salt......--- 100} 48l2 
Graton & Knight com.._.__* Big) 434 
Ree 100} 2213] 25 ||/Young (J S) Cocom..-.100) 80 wae 
Great Northern Paper...25| 24 ! 25!2!' 7% preferred...-.-.-- 100] 1011s] --.- 
Realty, Surety and Mortgage Companies 
Par, Btd ; Ask 4 saa! ae 
Bond & Mortgage Guar--.20 ly 12|| Lawyers Mortgage - - ---- 4 2 
Empire Title & Guar-_--_100 6 | 13 |I|Lawyers Title & Guar__100 3g 34 
Sugar Stocks 
Par, Bid , Ask me Par Bia os 
East Porto Rican com... lj 2 ytian Corp Amer... ... isin 
Preferred... oe 6 ||Savannah Sugar Ref.....-. * 
Fajardo Sugar.........100) 70 | 75 |i 7% preferred..-----. 1 
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Quotations on Over-the-Counter Securities—Friday Dec. 28—Continued 
Bia Ask Par| Bid |Asd 
We specialize in Metro Edison $7 pref B...*| 75 ..-||Pub Serv of Colo 7% pf..100} 78 | 81 
M F teres on 75 77 ||Puget Sound Pow & Lt— 
NEW YORK CITY TRACTION ISSUES =|] | Mountain‘ States Br com's] "| & llqueamrigprateredcg----*] 12] 141 
Al 4 iyi 4 ountain States Pr oom he Re Borough G&E 0 | se 
80 in under ying an inactive Nassau & Suffolk “rer” 3 erred. ......- 
100} 20 25 Rodi Gas & Elec 7 B.| 86 88 
Railroad and Public Utility Bonds. Nebraska Power 7% pretl0o 98 | 9912 preferred ee need 75 | 77 
Newark Consol Gas_.... 105 oan sious City G & E $7 pf. .100| 37 | 39 
W™ Carn i Ew New Engl G & E54 % ot. 1812} 1912 Som’set Un & Mid’sex Ltg 3 | ... 
pitt CLIS cn New Eng Pow Assn 6% ,pt100) 230 || 31%2||Sou Callt Ed pret A_...- 201g| 20% 
ersey Pow & Lt $6 pf*; 66 | 69 || Preferred B........-.. b 7 
2 Wall St., New York Tel. REctor 32-3273 New Orl Pub Serv $7 pt__- 8 | 10 mit Gas & Elec.100 17010 pha 
N Queens E L P pf 100} 101 inne ae See See Sie Sees 40 | 42 
rote oy: faded -- ** er mn 7% preferred... .....- 45 47 
 Dref.... ‘exas Pow & Lt 7% pf. “100 5 | 77le 
Public Utility Bonds hio Edison $6 pref... .- 60 | 62 ||Toledo Edison 7% pf A-100| 8012] 8212 
Onto Pub Serv 6% bit Scid0 60 | 62%||United G aE ‘Gout 27 Bt bo. |z62 
Bt () --- “4 bf z 
Aibeee Ry Coen e900 | a3 |” for ee Ae 7% preterred..-..... 81 | 83 ||Utah Pow & Lt $7 pref....*| 16%4| 18 
General &e 1947 > eae Lan Can ee a Okla G & E7% pret 100] 76 | 79 Ution Gas & El 7% pret. 100 71 
seceaaetk aa “<<< () - --- 
Amer States P 8.518 1048--| “45'5| 48ig||Long Island Lighting $8 1965| 101 [102 | B8¢,G88 & Elec 6% pt_--25) 20 | 21 |/Uttl Power & L4 7% pretl00| 412) Ste 
Amer Wat Wks & Elee 68 '75| 6512| 67 ||Monmouth Cons Wat 58'56| 90 | 9212 | pacific Pow & Lt 7% pt-100) 31 | 32t2//V way - -----. 100} 56 | 60 
Arizona Edison Ist 58 1948..| 28 | 30 |/Mtn States Pow Ist 6s 1938] 60 | 61 | Piunderphit aonb rer iol ot | 83 || Wash By & Elec com...100) 320 |345 
Ist 68 series A 1945._.__- 31 | 33 ||Nemau El RR ist 5s 1944_.| 95 |100 | pyaiedelphia Co $5 pret--50/.-.- | 40 preferred... --.. +) 
Ariz Missouri Pow Ist 68°53] 47 | 4812||Newport N & Ham 56 1944.| 97 | 99 Piedmont Northern Ry.108' 33 | 38 |'Western Power $7 pret 100 73%4! 77 
Associated Electrie 56 1961 36245 3712\| New England G & E 56 1962) 50 53 
Assoc Gas & Elee Co 448 '58| 15l2| 1612]| New York Cent Elec 56 1952} 70 | 75 
Teo deb Since” Sots] as, | sul NY wameser sateen | S| oi 
“<< 4 ater Ser 56 1951_..--. 941s] 95le 
Income deb 33¢8_...1978| 1612' 1714}|Northern N Y Util 58 1955.| 87 
Income deb dgcr---1vrs| 18% 1714|| Northern NY Util 68 1955.) 87 | 90 REAL ESTATE SECURITIES 
neome de —_—— 1913) 2014)|Okla Natural G 1946._.| 79 - i iliti ; ; 
Conv debenture 49 1973..| 28's| 201s||old Dom Pow Se May 15°6i| | 3912| 4113 Public Utilities Industrials Railroads 
Conv debenture 4348 1973) 31 |} 32 ||Parr Shoals Power 58 1952..| 67 70 
Conv debenture 5s 1973..| 34i2| 35!2||PeninsularTelephone54s'61| 103%4| __- AM OTT B AKER & CO 
Conv debenture 5s 1973) 37 | 39 ||Pennsylvania Elec 56 1962_.| 881g) 80% 9 e 
Participating 86 1940....| 76 7712||Peoples L & P 548 19041...) 30 33 Incorporated 
Bellows Falls Hydro El 5e'58 9313} 95 ||Pubiie Serv of Colo 6s 1961.) 94 | 95% 
Birmingham Wat Wks 68'57/ 100, |101%2|| Public Utilities Cons 5348'48] 41's] 4212 150 Broadway, New York BArclay 7-2360 
nee enteemnas 4 4||Roanoke W W 6s 1950.....| 7412| 761 
Bklyp C & Newt’n con 58°39} 73 { 80 ||Rochester Ry lst 56 1930_..| ¢17 ¥ pes 
Cent Ark Pub Serv 5s 1948) 6612} 6712||Schenectady Ry Co Ist 58°46) 4 8 
Central G & E 5401946....| 49 52 }|Scranton Gas & Wat 434858) 98 99%, 
Ist lien coll tr 68 1946..--| 51 | 53 ||Sioux City Gas & Elec 68'47| 88 { 8912 Real Estate Bonds 
Cent Ind. Pow Ist 6s A 1947} 381s/ 3912||Sou Blvd RR ist 58 1945_..| 58 inte ts 
Colorado Power 58 1953-_-_ 103121105 ||Sou Cities Utilities 5s A 1958] 26 | 27 Bid |Ask Bid \|Ask 
Con Isid & Bklyn con 4s "48| 60 _..}|South Pittsburg Water 5s'60| 10212, _.. | Alden Ist 6s, Jangl 1941....| a25 | 28 ||London Terrace Apts 6s, '40| a30 | 34 
Consol Elec & Gas 5-68 A'62| 2034) 213,||Tel Bond & Share 58 1958.__| 5212| 5312 | Broadmoor, The, Ist 6s, °41|) a30 | 32 ||/Ludwig Bauman— 
Duke Price Pow 1966_...._| 99%5s|100 ||Union Ry CoN Y 581942..| 70 _.. | B’way Barclay lst 68, 1941_| a24 | 27 Ist 6s (Bklyn), 1942-.--- 62 é 
Federal P 8 let 68 1947____- €281,4| 3012||Un Trac Albany 4s 2004__| 3 Certificates of deposit....| a23!2) 2614 Ist 6448 (LI), 1936._---- 60 rete 
Federated Util 5s 1957__.| 36 39 ||United Pow & Lt 6s 1944__.| 100 |1011!2 |} B’way & 41st Street— Majestic Apts Ist 6s, 1948._| a25 27 
Sitar sans Foes alae aie Eamcasiand-"—-| 186" °O | n-wny Morr oc ts:| “8, | aii Motumey, ae | I SN 
pia Power 5e 1942_____ bed i onterey, e— 
Ill Commercial Tel 5s A °48] 80 ; 82 ||Wash & Suburban 5Ws 1941) 61 63 Chesebrough B Ist 68, '48) 4912) 52 F lst rao} leasehold 6s, 1936) a24 28 
SE Bay a ED ce le 
: ern s 1960.._-.- 2 I ce Clu 
lowa So Util 5 4s 1950_---- 69 } 70'2||Yonkers RR Co gtd 58 1946.| 58 | 65 Ist 68, Apr 28 1940______ a40 wei ist & gen 68, 1946..----- a24 | 27 
Kan City Pub Serv 36 1951_' 29 3012 Dorset, The, Ist 6s, 1941.._| a22 ..-||N Y Eve Journal 6s, 1937} 9912)101 
E n Ambassador Hotels New York Title & Mtge Co— 
_ lst & ref 544s, 1947______ a6le| Tile 5s series BK__..----.-- a@2214| 2414 
— Eauitable Off Bldg deb 5s’52| 46 48 54s series C-2.........- ais 187, 
50 Bway Bldg Ist 3s, Inc '46| @2914| 30% S34e eories P-1...cccace a2719| 2912 
PUBLIC UTILITY BONDS 009 wists Avene B49 etl 5 230%) 821 
6s, 1949 stamped-_-_-____ a33 ---||19th & Walnut St (Phila) — 
502 Park Avenue Ist 6s, 1941] a13 eee [st 6s, July 7 1939_...-..-. a20 24 
F e 52d & Madison Off Bidg— Oliver Cromwell, The— 
e e aawin & Oe 6s, Nov 1 1947.-.......- al6 | --.|| 1st 6s, Nov 15 1939_....- Gt § ini. 
Established 1921 Film Center Bldg Ist 6s, '43| 54 ..-||1 Park Ave 6s, Nov 6 1939_.| 70 73le 
40 Wall St Corp 6s, 1958___| 5312} 55 ||/103 East 57th St lst 6s, 1941) 54 57 
35 Nassau St. New York City ame as Ae Bldg6 48°45 45 47'2 165 wy tS ins Site, “st .. 5liz 
~ . nera 438, Piceben al 8 || Postum st 8, - 4i ose 
Tel. Cortlandt 7-6952 A. T. T. Teletype—N Y1-951 42 B’way Ist 6s, 1939_..__._ 50 ..-||}Prudence Co 54s, 1961....| @607) -.- 
—= 1400 Broadway Bldg— Realty Assoc Sec Corp— 
lst 64s stamped, 1948___| a33 an 58, income, 1943.....-.--. 2534) 28 
Fox Metrop Playhouse— Roxy Theatre— 
6348, 1932 otfs._........ a3lie}| 32%, lst fee & leasehold 6s '40| a14 16 
We deal in Fox Theatre & Off Bldg— Savoy Plaza Corp— 
Ist 6128, Oct 1 1941__..-- a7%| 9 Realty ext Ist 5448, 1945.| all 12% 
P H = 1: Fuller Bldg deb 6s, 1944----| 39 | 4112|| | 68, 1945. —--——-- == --- al2 | 13% 
uDIIC Lil y i Me testes 54 30 | 32 ||Sherry Netherland Hotel— 
Pp Pe na Bde, , > yr lst ra Loony By a = ts 
arriman st 68,1951.) 4 lp Certificates of deposit....| @20! 8 
referred Stocks Hearst Brisbane Prop 6s '42| 7814| 81 ||60 Park Pl (Newark) 6s, °37| a37 | --- 
Hotel Lexington Ist 6s, 1943) a30 33 |1616 Madison Ave Ist 6s '38}] a20 oan 
W D Y E R Hotel St George 1st 5%(s, °43| a4214| 4414||61 B’way Bldg lst 5448, 1950) 4512) --- 
e e * oy bey 4 — General 7s, _ soos 15 | 20 
chelle) Ist 6s, 1936....| 5512} -..||Syracuse Hotel (Syracuse)— 
Dealers in Public Utility Preferred Stocks Lasso -——-y pm vel Ist 6128, Oct 23 1940-_-.-- a25 cakes 
st 54s, June Cane: nein 
30 Broad = New York Letcourt Manhattan Bidg—| || |” ||Textile Bidg Ist 6s, 1958... 52 | 54 
el. HAnover 2-43 8 48, Stamped, 1941__| a “4 9 nity Bidgs rp— 
50 Ist 3-5s extended to 1948_| 45%] 48 ist 538, 1939........-- 9514) 97 
Lewis Morris Apt Bldg— 2 Park Ave Bldg Ist 68, 1941] 4714) 48%, 
on Sa, ive > | a a29 | 33 || Walbridge eg el 19%! 291 
H sa: neoln ne 6s, 1963_| a5l12| 52% 1st 6128, Oct 938..... alyte 2 
Public Util ity Stocks Loew's New Broad Prop— Westinghouse Bldg— 
a * aa rr} tem ny oe leasehold 6s, °45| 10012|102!2 lst fee & leasehold 6s, '39} 56 60 
ar iw’ eatre Rea 
Alabama Power $7 pref.100; 3612! 39 ||Continental Gas & El— Ist 6s, janine 74%,' 76 
Arkansas Pr & Lt $7 pref..*| 36 | 38 7% vreterred._...-..100| 34 | 36 
me bh heer 6 ite Dame Pow & 147% wee —_ ar” 
Dreferred....---- 2 ayton Pr & Lt 6 etl $1 
$7 preferred__.._...__- * 1p] 18, Desby Gas & Elec 7 pret.* 54 | 56 Telephone and Telegraph Stocks 
Atlantic City Elec $6 pref.*| 85 | 87 ||Eaesex-HudsonGas_----- 100} 170 ee 
Bangor Hydro-E17% pf.100| 9%712|100 ||Foreign Lt & Pow units....| 84 ntl Par; Bid | Ask Par, Bid | Asd 
Birmingham Elec $7 pref_.*| 31 33 ||\Gas & Elec of Bergen-.-.100) 104 ... | Amer Dist Teleg (N J) com*} 71 | mat New York Mutua! Tel_.100) 721!2/ 25 
Broad Riv Pow 7% pf-.100} 32 | 38 ||Hudson County Gas-..-100 170 a Preferred... .-<c<<- 1 111 __.'|Northw Bell Tel pf 644% 100} 11012/113 
Buff Niag & East pr pret.25| 14 16 ||\{daho Power $6 pref......*| 66 | 71 Bell Telep of Canada__..100} 127%, ‘131 }|Pac & Atl Teleg US 1% -25 14%4; 17 
me ig td & Lt $7 pret..* oo pon, . 71% aueterved PS eee. a -100 7. Hy oes ee ee ee. 211575)117% is A pees eer - or 614 
OO TOTO Illinois a. lo 1 nein i Hed 1 erred A_____.--- ees 
Cent ark Pub Serv pref. ido 62\4 $5 Pwr dite ERS pee th 91 Cuban Telep 7% oat tae 18 " 25 Rach Telep $6.50 Ist pf_ i00 z100 }104 
SE ene se meee act Subpbr odo] ie] Sit | Frambn'Yale 8239-100] 37 | St Sou ew ungl elen---i00r104 10 
MPTOG. . . ccncce a ca Water Su e eleg $2.50__.- f ew En elep.-.-- 
Cent Pr & Lt 7% pref--100) 16%/ 18 : Jersey Cent P & L7% ptio0 50 . 53 . Int Ocean Teleg 6%-.-.--100| 76%' 81%4)'S’ western Bell Tel, ap 100} 118 (120% 
—— a 6 oy 7 ay 10944) 11112 ae > i 1% pe oe 4 7812 pes on S Fa a hl iée 098 { se Tri Pps & Tel a 9%4{ 101 
jumbus Ry. Kings Co Ltg 7% pret-- 0 aa oun @ el. 19 4 (108%) Preferred... ...------- 4 2 
op tn te REE + 65 70 ||Long Island Leg 6% pf. 100} 3412} 37 New England Tel & Tel_100 { 92 Slwisconsin Telep 7% pref 100! 111 +115 
A cece 58 7% preferred _...-.-. 100; 46 50 
Consol Traction (NJ). -100|z 37 | __-||Los Angeles G & E6% pi 100| 79%4| 80% *No par value. a Flat. ¢Defaulted. sEx-coupon. ¢ Ex-dividend. 
ae ag hy $5 wpeg? os 6612||Memphis Pr & Lt $7 pret..* 40'2 44 
% preferred... .-_--- 4 | 76 ||Missiesipp! P & L $6 pref_.*| 3712] 3814 . 
6.60% preferred_.._.. 100' 77 | 79 ||Miss Riv Pow 6% pref..100' 70 | 73 Chain Store Stocks 
Par| Bid | Ask Par| Bia ; Ask 
| Bohack (H C) com-..-...-.- *) 1014] 12%)|Lord & Ld bee! Sa ov At ath ws 100 on ave 
. . 7% preferred......-- 100} 61 67 lst preferred 6% ----- 100} 9 ate 
Associated Gas & Electric System ; 2nd preterred 8%----100| 100 | <-- 
Securl ties Diamond Shoe pref----- 100} 70 {-....||Melville Shoe pref-.-.---- 100} 105 men, 
Miller (1) & Sons pref...100). 13 oe 
Inquirtes Soltctted Edison Bros Stores pref.100} 96 |101 ||MockJuds&Voehr’ger pf 100) 70 ise 
7 | Murphy (G C) 8% pref.100} 107 | -.-. 
Ss A O B Ri E N & C >O Fishman (M H) Stores....*| 1212] 1412||Nat Shirt Shops (Del)--.-*| 2 | 2% 
® ® ® PE: ncccssnasen 100} 236 | 93 lst preferred__....-- 100} 24 ate 
Members New York Curb Exchange ‘ ‘ 2nd preferred .-__.-.--- 100; 38 res 
150 Broadway, New York 75 Federal St., Boston Great A & P Tea pf..--100) 124%4)127% meee See = e = — 
COrtlandt 7-1868 Hancock 8920 | Kress (8 H) 6% pret-.-.--.- 10| 1112) _...|/United Cigar Stores 6% pret. 873} 95g 
Direct private telephone between New York and Boston G0 MEE OUR... cncccccesecs 8 834 
2s ' Lerner Stores pref ------ 100' 9112! 98 '|U S Stores preferred_---100' 312! 71g 
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Quotations on Over-the-Counter Securities—Friday Dec. 28—Concluded 
FULLER, CRUTTENDEN & COMPANY Primary Markets in 
An International Trading Organization Travelers Insurance Com pany 
Brokers for Banks and Dealers Exclusively 
Members: Bought — Sold — Quoted 
Chicago Stock Exchange we Board of Trade 
ee nee C.S. Bissell & Co.™2550"” 
CHICAGO ST. LOUIS 78235 -. sse * CONN. 
120 So. LaSalle St. Boatmen’s Bank Bldg. 
Phone: Dearborn 0500 Phone: Chestnut 4640 
German and Foreign Unlisted Dollar Bonds Insurance Companies 
Bw Ask Bia | Ask Par; Bid \Ask 
Anhalt 7s to 1946..------ (25 “38 |dungarian defaulted coups a5 -90) ---- | Aetna Casualty & Surety - a 6412} 5614||Home..............---- 6| 2712) 29 
Argentine 5%, 1945, $100 Ital Bk 748, °32| £75 es | BE BD awscvcctaccws 4614) 481,||Home Fire Seeurity - ~~ 10 1g} 11g 
ER ee 98 | 101 ——- 6s, 1956...-..-| 36%) 37% | Aetna  cabeperpece 17 | 1819}|Homestead Fire......-..10} 1912] 21 
Antioquia 8%, 1946_-.--- 2912) 3212 |Jugoslavia coupons - -- ---- f43-50) ---- | Agricultural...-.....-.- 25| 62 | 6419/|Hudson Insurance. ---_-_-- ee 
pons|/%5-125, -.--||Koholyt 634s, 1943...-.-.| £32 | 35 | American Alliance. .....- 10} 20%} 2214||Importers & Exp.of N Y.26) 514 

Bank of Colombia, 7%, °47| f2612| 28 tans M Bk, Warsaw 8s, e f30 84 American Equitable --.--_- 5} 204) 2314/| Knickerbocker new ._.---- 5 9 } Illes 

Bank of Colombia, 7%, °48) 2612} 28 || Leipzig O’land Pr. 648, '46| £35 ---- | Americar Home.._....- 10} 1112! 13 ||Lineoin Fire._.........-- 5 3 33, 

Bavaria 6 48 to 1945_-_---- $29%4; 30%4)| | Leipzig Trade Fair 7s, 1953) /34 36 American of Newark._..2%| 1112) 13 ||Maryland Casualty.....-- 2 1 2 

Bavarian — Cons. | Luneberg age Light & American Re-insurance..10| 53 | 55 ||Mass Bonding & Ins_.-_-- 25) 14 | 15l2 
Cit. 7% to 1945........ f23 | 25 || Water7%, 1948......-- £30 34 | American Reserve.....-- 10} 21 | 221!9/|MerchantsFireAssurcom2%| 32 | 34 

ota (Golomb) 644, "47| fi6'2) 18 ||Mannhetm & Palast 7s, 1941) /30 | 34 | American Surety -.....-- 25| 2814) 29%,||Merch & Mfrs Fire Newark.&| 412) 612 

Bolivia 6%, 1940......... f 5\2| —_ 7)2||Munioh 7s to 1945._-.-.-- f27'4| 25'4 | Automobile 23 | 2412\| National Casualty -_----- 6 

Buenos Aires scrip.....---. $58 60 || 'Munie Bk, Hessen, 7a to "45) £25 27 Nationa! Fire........--_. 

B burg Elec $28'4| 2914 'Munictpal Gas & Elec Corp Baltimore Amer 5 || National Liberty .......-- 

Brasil funding 5%, °31-'51, 72',| 72%|| Recklinghausen, 7s, 1947) /33 | 35 | Bankers & Shippers 74 ||National Union Fire -- 

Brasil funding scrip- ---- - {72\4| ----||Nassau Landbank 6s, '38) /3612} 38 DOS bic coccnwc 558 ||New Amsterdam Cas__.- 

B Hungarian Bank Natl. Bank Panama 64% Camden Fire - - - 20 || New Brunswick Fire 0 
eed J5912} 61l2|| 1946-9.......-........ 4714) 48% | Carolina.............-- 231!0||New England Fire__---- 3 

Brown . Corp. Nat Central Savings Bk of City of New York____-- 100} 199 {204 ||New Hampshire Fire....10| 41%) 4414 
G30, Mi ncockssenee 43812} 4012|| Hungary 748, 1962.-.-| £5312} 55!2 | Connecticut General Life.10} 24%,| 27';,|New Jersey_.....------ 30| 35 | 3812 

Cali Golonibia) 7%, 1947) f13'2} 15 ||National Hungarian & Ind. Continental Casualty --.-- 1212} 13%||New York Fire.....-.---- 5} 12'4) 1414 

Callao (Peru) 744%, 1944) / 9 11 Mtge. 7%, 1948....-.-- J5912) 6112 | wagie Fire.__._...___- 134] 2%,|| Northern. .....-.---- 12.60) 74!2| 80 

Ceara (Brasil) 8%, 1947..| f 4 6 |\Oberpfals Elec. 7%, 1946--| /26'2) 28'2 Employers Re-Ineurance.10) 2712 North River --.-..---- 60} 2212) 24 

Columbia scrip issue of '33) /69 71 |\Oldenburg- % NG Secsdewbcwecsonsa 13} 14 ||Northwestern Natiopal_.25| 115 |118 
issue of 1934 __-.--._-- 15412) 56 eee f25 | 27 | Pederal_._...-.-...---- 6912} 74 ||Pacific Fire-.....--..-- 25) 75 | 80 

Costa Rica funding 5%, °51| 52 | 655 ||Porto — EAE 1968 - - - . ns 20 | Fidelity & Deposit of Md-_ 20 4219) 4419'|Phoenix......---..----- 10} 6914) 71% 

City Savings Bank, Buda- Church 34 Firemen’s of Newark... .. 5| 5l2! 62!| Preferred Accident. --__--.- 5} 914) 1012 
pest, 76. 1963....-.....| f43!2) 4512|| many), “Te, 1946....-... £32 ‘ Franklin Fire.........__- 6| 24 | 2519||Providence-Washington_.10| 3012) 3212 

Dortmund Mun Util 68, 48) /31!2| 33'2||Prov Bk Westphalia 6s, '33) /34 | 39 | General Alliance. -------- 1} _9%| 1114||Rochester American -. .- - 10} 1714] 20% 

Duisburg 7% to 1945. -..- {24 | 27 ||Prov Bk Westphalia 6s, 36) /3212) 3412 Home. .......-- sits ree 5) 812] 92 

Duesseldorf 7s to 1945---.| f24 27 ||Rhine Westph Elec 7%, ‘36| £36 39 Glens Falis Fire.-.....--- 5| 33 ; 35 ||St Paul Fire & Marine.. 25) 170 {175 

East Prussian Pr. 68, 1953.| /28 | 2912)|Rio de Janeiro 6%, 1933.-| /20 | 26 | Giobe & Republic._..-...5| 812| 1012/|Seaboard Surety_...._- 13%] 13% 

European Mortgage Rom Cath Church 6348, '46) {33 | 35 | Giobe & Rutgers Fire____ 34 | 38 ||Security New Haven_...10| 82% 
vestment 748, 1966...) £56 59 ||R C Church Welfare 7s, '46) [32 34 Great American___.__.... 20%4| 2214}|Southern Fire........_-- | 2034) 2214 
mT  apentennon s60 | ...-|Saarbruecken M Bk 68, '47| {77 | 51 | GreatAmerindempity....1| 7 | 8 ||Springfield Fire & Marire_ 38 100 {103 

French Govt. . Bie. 1937..| 167 | 173 ||\Salvador 7%, 1957_---.--| f42 | ---- | Halifax Fire...........- 10} 17 | 1812)|Stuyvesant..........-.- 213] 414 

French Nat. Mail 8S. 6s,'52| 166 168 |\Salvador 7% ctf of dep '67| /30 34 Hamilton Fire__......_. 25 18 25 |\Sun Life Assurance_____ co. 320 |330 

Frankfurt 7s to 1945-_._-- £26 | 28 |\Salvador sorip-----..-..-- f30 | 33 | Hanover Fire......-.-.- 10| 3514} 3714||Travelers.... - -100} 410 |420 

German Atl Cable 7a, 1945) £32 35 |\Santa Catharina (Brasil), ens, | Re sactccccassne 10} 2114) 22'4}/0 8 Fidelity & Guar Co___2 5 6 

German, Balding & Land-| 14 atiallaencender Colom) 7aridaa| fi2'e| 1315 | Hartford Fire ------.- 10) 55 | 57 |10 8 Fire. -- -—------- 4| 44%) 46% 

, 1948...-... 2 2 ° 1 143) Westchester Fire... .-- 1 3, 
“| 497 baie ye ) 6a, 1943] 720 219 Hartford Steam Boller_..10! 7014| 72'4!|\ Westchester Fire 2.80) 2814; 29%, 

German scrip. .......-..- f6 8 |\Saxon State Mtge. 6s, 1947) /38 42 

German called bonde - 125-28) 29-32|\Serbian 6s, 1956........-. 36%4| 37% 

Sereabapstunosd | ox| 10 [Stems Mate db i800 | 310 
10- 4 Stamped_____ S 9% em 6 23 
—. Young Coupons fiz - “oC BK su+« 8156153 6 43-51 39 SHORT-TERM SECU R iTl ES 
12-1-34 Stamped_____- tn 2 x Sees - ashe vay = 

Haiti 6% 1953........... 8231] 94%|l@eettin Pub Util 70.1048. .| 728%| 20% Relireade—industriaie—Pubiic Utilities — 

Line 6348 to 40| £79 84 City 7s, 1961_..| f4512\ 461s Federal Intermediate Credit Bank Deb. U.S. Treasury Notes 
ver Hars Water Wks Prov. 78, 1950..| 7012) ---- 
la Sd aiedaaisenn: 426 | 29 ||Tucumap Sorip-_-._.-.-- f44| 48 Pe il Pea ke & C re) 
Hamemtan eat 4) Jove] 319|Warteupee eco tose’=-| fans] ar 
ee ne mo it ~y by 7) s5lle lg urtemberg 78 to jo we 2 2 
& Ex- ; 24 BROAD ST., NEW YORK 
~~ Bank 7s, 1963. f4212| 4412 Members N. Y. Stock Exchange Tel. HAnover 2-4500 
f Flat price 
EQUIPMENT TRUST CERTIFICATES nt A it Ha 
Q Bid \ask || — ™) nia | ase 
Quotations-Appraisals Upon Request 2 ani 
Allis-Chalmers Mfg 5s 1937-| 10012|10034|| Midvale Steel & Ord 5s 1936] 102 |10212 
STROU D & COM PANY INC Appalachian Pr 7s 1936_...| 106%4)10712||N Y Chic & St L Ist 4s 1937_| 100 | 1003, 
e Atlantic Refg Co 5s 1937---| 10714|1075s||N Y Pa & Ohio RR 4%s '35| 10112|101% 
Philadel hia Pa B & O RR Sec 4s 1939_ 5” 8914; 90 ||New York Tel iat 4348 1939-| 108% 10914 
7 Beech Creek RR Ist 4s 1936-| 10114|)10214|| Nor American Lt & Power— 
Private Wires to New York pnia, Bethlehem Steel 5s 1936_-.-| 102%4|103'4|| 5s 1935........_._.___- 100 |10053 
Rail dE d Canada (Dom of) 4)48 1936. oes tte ' L ieee ae ae woes tag87- 100% 01 
Bo Ches & Ohio RR Ist 5s 1939- 4|11114||Ohio River RR Ist 5s 1936_-_| 10312|10414 
a st quipment nas Chic Gas Lt & Coke Ist 5s’37} 1035s|104%4|| Pacific Tel & Tel Ist 5s 1937| 107 |1071e 
Ask Bid | Ask Columbus Power Ist 5s 1936} 102%4|10312||Pennsylvania RR 6%s 1936_| 10512] 10534 
Consumers El Lt & Pr (N O) Phillips Petroleum 514s 1939] 1017s|1021, 

Atte Coast Line 6}48..| 3.25) 2.75 6.50} 6.00 oy ee < 101 |101%4|| Pub Serv Co I11 Ist 614s 1937) 10314) 103%, 
SH acantstenacosues 3.50] 3.00 6.50} 6.00 Cons Gas El Lt & Pr (Balto) Pure Oil Corp 5%s 1937___-_| 10014]10053 

Baltimore & Ohio 4}4s_..-| 3.90] 3.70 4s 6.50} 6.00 4\%s 1935_._--- 10014|1005s||Railway Express Agency— 

3.90] 3.70 || New Orl Tex & Mex 4%s..| 7.00} 6.00 | Consumers Power Ist 5s 1936| 103%4|104 9 | <i pean 10012) 108 
4.25] 3.80 || New York Central 4}48...| 3.60) 3.20 | Consum Gas (Chic) Ist 5s '36| 103%4|10412|| 5s 1940-49_____.________ 106 {110 
4.25] 3.80 insted re dedanekas ace 3.60} 3.20 | Cumb’I'd Tel & Tel Ist 53 '37| 10612)1067s||Roch & L Ont Water 5s 1938| 101 |102 
4.00} 3.79 i suse vourtoseseknns 1.50} 1.00 | Del & Hudson Co 54s 1937-| 10214|10314||Sinclair Consol Oil Corp— 

4.00} 3.79 , eee 1.50} 1.00 | Dodge Bros 6s 1940____---- 10634) 107 GREE s onccematarenn 10278} 1031g 

Candee, Pacific 4}48....| 4.00) 3.80|| N Y Chic & 8t L4%4s_.-.-| 4.10) 3.80 | Edison El Illum Co Boston 6%s 1938__-._........-.| 1031g]1035, 

Cent RR New Jer 44s...) 3.50} 3.00]) S8.......-.-.-...-..- 4.10) 3.80 | |” Ee eines 10415|1047s||Standard OilCoNew York— 

Chesapeake & Ohio 5\4s.-| 3.25] 2.75|| NY NH & Hartford 4%s_| 4.35) 4.00 ae Seer es. cons ce 10113110173]| 434s 1935.............. 10014} .-. 
Den eic kh uscdateancm See De Mi cecannndasconeoede 4.35) 4.00 3s 1937 November_____-- 10153] 102 4\4s 1936-48_..._______- 10214) ... 
SENG dacadvciasensman 3.25) 2.50 || Northern Pacific 4}4s8..--| 3.75) 3.25 | Edison El Ill Bklyn 4s 1939_| 10614|107 ||\Texas Pr & Lt Ist 5s 1937__| 103 |103!e 
ebb. cntdenndotnanen 3.25) 2.50 || Pennsylvania RR 44s..--| 3.00) 2.75 | Fox Film conv 6s 1936___-- 101 |101%s||Tol & Ohio Cent Ry Ist 5s’35| 101 |1015, 

Chicago & Nor West 4}48.| 6.50} 6.00 ARS eae 3.00} 2.75 | Gen Mot Accept Corp 5s '36| 1005s| -_--||United States Rubber Co— 

ee epee 6.50} 6.00 || Pere Marquette 4}4s.....| 4.10) 3.80 | Glidden Co 5%s 1939_____-| 1031!2|1041e]| 64s 1936_-___.________]| 10012]10114 

Chic Milw & 8t Paul 4}48.| 6.50} 6.00 GPs nekenccs 3.20} 2.90 | Gr Trunk Ry Can (gu) 6s '36| 106%4|107 ee 102 |103 

inte ngeatniastameiwe 6.50} 6.00 -oe-e--------------| 3.20] 2.90 | Great Nor Power Ist 53 ’35| 101!g|1015s||Wash’n Wat Pr ist 5s 1939_| 105 |107 

Chicago RI & Pac4s-...| 60 70 St Loulis-San Fran 4s. .-_- 70 80 Gulf Oil Co of Pa 5s 1937_-_| 10514|105t2||W Jer & Seash RR Ist 4s '36} 10214) __- 

peebhedhenehenesawe 60 70 Gitadecscabegnuasel me 80 Hackensack Wat conv 5s 38} 10814|109 ||Western Mass Cos 4s 1939__| 10234|10314 

Denver & RG West 4}4s.-} 5.75) 5.25 58 70 80 Kresge Foundation 6s 1936_| 10214|1023,||W N Y & Pa RR Ist 5s 1937) 10614) 1064 

oo ee ce ewww ennnnenee es en yy by Long Dock Co 6s 1935__.--| 10212|10314|| Western Union Tel 614s 1936] 101 |1011l2 
ete en Oe * . * J ‘ F s 1936. Zle Sloll Wi c Wi 8 z Olle eee 

mm RR OO bi at 4:00 3:50 1501 1.00 Long Island Ltg Ist 5s 1936_' 10212'103!2 ilm & Weldon RR Ist 58'35' 101 
| tapes reno im 3 san] a8 

8 “<<< <s«ee ee eee eee . . . . a . 
_ aitheisetenrent operant 4.00] 3.50 4.25) 3.75| Federal Intermediate Credit Bank Debentures 

Great Northern 4}4s.__.. 3.50] 3.00 4.25) 3.75 

mentee Vil te. 3.40] 3.00 2:00] 1:50 Parry | 
oc. na Gleaeeesce id é J o | | As 

Ulinois Central 4348---~-~ 3.65| 3.25 4.00] 3.75 | am 146 5 | = | pe 

+--+--------------- 65) 3.25 4.00) 3.75 | F1C1%s Jan. 15 1935_-.| .25 .. ||F 1C 1%s May 15 1935_--| .50 | .30 
5}48.---------------- 3.65) 3.25 4.00) 3.75) FIG2s Feb. 15 1935. -| 30 | 15 ||P 1G 154s June 15 1935 | ‘50 | 35 
6)48..--------------- 3.60) 3.25 8.10) 2.80 | FIC 114s Mar. 15 1935---| .35 | .20 ||F IC 1%s July 15 1935. --| 60 | .35 

intersat Great Nor 4346-— + a eo yd FIC 2s Mar. 15 1935-.-| .35 | .20 ||F IC 1%s Aug. 15 1935_._| 65 | .40 

-- ° e " Oc J 4 < 4 95 iF ‘ 43S + 5 1935 ' 7 5 
Long Island 4%s........ 3.40| 3.00 3201 3.00 FIC2s_ Apr. 15 1935..-' .50 25 'F IC 1%s Sept. 15 1935-_- 70 20 
wis Masi 0 Sees 3.40] 3:00 7:00 8.00 
Vv Vv Diccue t E 7.00} 6.00 
titag ::cteetepenebes: 3.40| 3.00 7:00| 6.00 *Soviet Government Bonds 
a ee eae ae 3.25] 2.75 7.00} 6.00 

Meme Central 58........ 4.75| 4.25 7.00| 6.00 Bid | Ask Bid | Ask 

won eon oe 4.75| 4.25 4.25) 3.75 | Union of Soviet Soc Re pup| | Union of Soviet Sos Repub 

Minn st P&8S8M 4s.... oa 6.00 4.25) 3.75 7% gold rouble... 1943 86 .63° 88.64 10% gold rouble.__1942! 87.50) -.-. 

‘eae silat 2 : 6.00 yo 22 * Quotation per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
_———— = 
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and Industrial and Miscellaneous. 








Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies, 
under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 
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This information was heretofore given 














Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 



























































Gross Earnings. Length of Road. 
Momh. — 
Inc. (+) or Per 
1933. 1932. -—) Cent. 1933. 1932. 
$ $ $ Miles Mules 
January .__.| 228,889,421) 274,890,197| —46,000,776| —16.73| 241,881] 241,991 
February. __| 213,851,168] 266,231,186| —52,380,018| —19.67| 241,189] 241,467 
nees 219,857,606) 288,880,547} —69,022,941| —23.89 911) 241,489 
|. Sere 227,300,543) 267,480,682) —40,180,139| —15.02| 241,680} 242,160 
257,963,036| 254,378,672) +3,584, +1.41 1,484] 242,143 
a 281,353,909) 245,869,626] +35,484,283) +14.43) 241,455) 242,333 
ee 297,185,484| 237,493,700} +59,691,784| +25.13) 241,348] 241,906 
August..... 300,520,299] 251,782,311 737, +19.36) 241,166) 242 
September. .| 295,506,009] 272,059,765) +23, +8.62| 240, 9,904 
October... -.- 297,690,747| 298,084,387 —393, —0.13| 240,858) 242,177 
November. _| 260,503,983 +225,641| +7,278,324| +2.87| 242,708) 244,143 
December...| 248,057,612) 245,760,336] +2,297,276| +0.93 ’ .950 
934 1933. 1934. 1933. 
January _...| 257,719,855) 226,276,523) 4+31,443,332) +13.90) 239,444) 241,337 
February ...| 248,104,297) 211,882,826] +36,221,471| +17.10) 239,389} 241,263 
Maroh .....| 292,775,785| 217,773,265 5,002, + 34.44) 239, 241,194 
April....... 022 565, +40,456,313| +18.02| 239,109) 241,113 
May....... 281,627,332| 254,857,827| +26,769,505| + 10.50] 238,983] 240,906 
June....... 282,406, 277,923,922) +4,482, +1.61] 239,107] 240,932 
July........ 275,583,676) 293,341,605| —17,757,929| 6.05) 239,1 240,882 
August..... +277,699 ,564,653| —14,286, —4.82] 239,114] 240,658 
September . .| 275,129,512) 291,772,770) —16,643,258] —5.70] 238,977| 240,563 
October... ... 292,488,478! 293,983,028! —1,494,550! —0.62| 238,937! 240,428 
Na Earnings Inc. (+) or Dec. (—). 
Month 
1933. 1932. Amount. Per Cent. 
3 $ 
45,964,987 —361,700 —0.79 
56,187,604 —14,727,011 —26.21 
68,356,042 —25,256,013 —36.94 
56,261,840 —3,€76,793 —6.55 
47,416,270 +27,428,140 +57.85 
47,018,729 +47,429, + 100.8 
46,148,017 + 54,334,821 +117.74 
62,553,029 +33,555,892 + 53.64 
83,092,822 +11,129,616 +13.39 
98,337,561 — 7,336,988 —7.46 
63,962,092 +2,904,522 +4.54 
57,861,144 + 1,268,259 +2.19 
1933 
44,978 266 + 17,284, +38-43 
40,914,074 +19,009,701 +46.46 
447, +41,492,272 +97.75 
1,640,5°5 + 13,612,958 +26. 
73,703,351 —1,618,619 —2. 
| ae 74,529, 2,967, —18,438,598 —19.83 
Plea sececceeccas 67,569,491 98,803,830 —31,234,339 —31.61 
A EEE. 71,019,068 94,507,245 —23,488,177 —24.85 
September ......... 71,781,674 92,720,463 —20,938,789 —22.58 
eee 80,423,303 89,641,103 —9,217,800 —10.28 





Affiliated Fund, Inc.—ZJnitial Common Dividend— 
The directors have declared an initial dividend of three cents_($0.03) 
share on the common stock, payable Jan. 5 to holders of record Dec. 31. 
he company announced that dividends would be declared on a semi- 
annual basis. The sponsorship of Affiliated Fund was recently assumed by 
Lord, Abbett & Co.—V. 139, p. 3800. 


Akron Canton & Youngstown Ry.—FEarnings.— 


November— 1934 1933 1932 1931 
Gross from railway - -.-.- $128,219 $112,178 $114,041 $125,194 
Net from railway______ 35,16 30,230 28,921 763 
Net after rents._______ 15,632 21,227 6,913 5,809 

From Jan. 1— 

Gross from railway -__.-_-_ 1,572,199 1,468,826 1,447,849 1,785,953 
Net from railway -.---. 519,687 528,890 449,009 550,103 
Net after rents________ 50,227 294,932 210,056 256,002 


—V. 139, p. 3634. 


Alabama Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Nov. 30— 1934—Month—1933 934—12 Mos.—1933 


1 
Gross earnings_.__.-_- $1,363,280 $1,351,104 $15,402,476 $15,519,565 
Oper. exps., incl. maint. 





. gf . >See eae 569,787 583,864 6,653,658 6,550,855 
Fixed charges... ____- 391,149 393 ,003 4,700,221 4,682,329 
Prov. for retirem. reserve 97 ,845 92,683 1,168,978 1,059,716 
Divs. on pref. stock_-_-_- 195,182 195,191 2,342,186 2,342,306 

pO ee $109,315 $86,362 $537 431 $884,356 


Note—This statement reflects the usual accounting practices of the com- 
pany on the basis of interim figures and is subject to audit and end of year 
adjustments.—V. 139, p. 3471. 


Alaska Juneau Gold Mining Co.—15-Cent Extra Div.— 

The directors have declared an extra dividend of 15 cents per share, in 
addition to the usual quarterly dividend of like amount, on the common 
stock, par $10, both payable Feb. 1 to holders of record Jan. 10. Similar 
— were made in each of the five preceding quarters.—V. 139, 
PD. 


Alleghany Corp.—Court Hearing— 

A hearing on the plan of reorganization, which has been proposed under 
Section 77-B of the Bankruptcy Act, was held in the U. 8S. District Court, 
Baltimore (yesterday) Dec. 28. Under the plan of recapitalization certain 
bondholders have been asked to forego interest in return for shares in a new 
stock issue.—V. 139, p. 3634.4 .add@a s@tM@ Ad us 1 « 4 


(A. S.) Aloe Co.—Preferred Dividend— 

A dividend of 134 % has been declared on the 7% cum. pref. stock, par 
$160, on account of accumulations, payable Jan. 2 to holders of record 
Dec. 20. A like amount was distributed on Oct. 1, July 2, April 2 and Jan. 1 
last. The previous regular quarterly payment was made on Jan. 2 1933. 

. ee after the Jan. 2 distribution will amount to 54 %.—V. 139, 
p.1 5 


Alton RR.—Earnings.— 


November— 1934 1933 1932 1931 
Gross from railway ----- $948,590 $1,073,969 $1,045,460 $1,264,848 
Net from railway ____-- 158,814 335,395 295,932 171,080 
Net after rents______.. def68 ,900 82,812 19,203 def70,797 

From Jan 1— 

Gross from railway_.-_-_- 12,105,304 12,366,113 13,059,954 17,538,989 
Net from railway ____.- 2,613,493 3,848,90 3,234,100 3,448,145 


, , 8 
Net after rents________ 211,535 1,501,148 451,333 718,731 


—V. 139, p. 3800. 


Ambassador Hotel Corp.—Hearing on Offer— 

A bearing will be held before the U. S. District Court on Jan. 10 on ac- 
cepting the offer of $75,000 made for the property of the company located 
at Palm Beach, Fla.—V. 139, p. 3147. 


American & Continental Corp.—50 Cent Dividend— 

The directors on Dec. 20 declared a dividend of 50 cents per share on 
the common stock (par $1) and the class A stock (par $1), th payable 
Jan. 15 to holders of record Jan. 2. Similar distributions were e on 
Jan. 27 1934 and March 1 1933.—-V. 139, p. 2820. 


American Hair & Felt Co.—$2 Preferred Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 8% cum. first By stock, par $100, payable 
Jan. 15 to holders of record Dec. 31. is compares with $3 per share paid 
on Dec. 15, and $2 per share paid on Nov. 1 last. The last regular quarterly 
payment of $2 per share was made on July 1 1931.—V. 139, p. 3472. 


American-Hawaiian SS. Co.—Earnings— 
{Including Williams 8.8. Corp.] 
Period End. Nor. 30— _ 1934—Month—1933 1934—11 Mos.—1933 

















Operating earnings-__--_ $1,160,730 $950,673 $9,166,124 $9,848,904 
Oper. and gen. expenses 1,026,585 742,006 8,638,230 8,344,944 
Net profit from oper... $134,144 $208 ,667 $527,894 $1,503,960 
Other income (net)_._.. 5,000 1,187 59,186 6,209 
Total profit before 
deprec. and Federal 
income tax_..._... $139,145 $209,855 $587,081 $1,510,169 
Provision for deprec-_-_ 52,810 51,577 582,865 595 466 
ee ee $86 334 $158 ,277 $4,215 $914,703 
Exps. incident to long- 
SO cc (Cee Cit wn ws 495,854 i -..... 
Profit on sales of secur__ 7” ° Cmesaon eS eee 
Total non-recurr. items ee Cease «asivace 
Net profit before Fed. 
income taxes___._. $87,100 $158,277 def$470,595 $914,703 


—V. 139, p. 3472. 


American Products Co., Cincinnati, Ohio—Plan Ap- 
proved— 


The stockholders on Dec. 10 last approved a plan of recapitalization. 
Briefly, the plan is as follows: 

The present preference stockholders consenting to the plan will receive 
one share of the prior a 5% cumulative stock, having a par value 
of $7, and one share of the no par value participating preferred stock for 

share of the old preference stock now held and the accumulated 
dividend rights thereunder; that the participating preferred stock will 
bear annual dividend rate of $1.50 per share cumulative and will share 
equally per share in dividends with the common stock after the common 
stock has received 50 cents per share per year and that there will be a 
compulsory sinking fund created for the redemption of both the prior 
preferred stock and the participating preferred stock. The redemption 
price or the amount to be received in liquidation of the com y on the 
prior preferred stock is $7 share and that of the icipating prefe:red 
stock is $30 per share. o those stockholders who do not consent to 
the plan, a stock called ‘‘new preference”’ will be issued in lieu of the old 
preference stock they now hlod. 


Consolidated Income Account Years Ended Sent 30 
1934 1933 

















Mi iceca metic ae cetamodegan hedeeoe $227 ,407 $85,257 
pe ES ee ee ae 43,649 45,403 
Provision for Federal taxes.............--.------ 60 weemue 

De ite ccte ene edtbnniwnbnenknennate $159,259 $39,855 
Balance, surplus, beginning of year.__....__---- 658,515 638,3 
Restoration of reserve for shrinkage in indicated 

ma.*ket value of securities owned --_--..-.------ ae #8 8€=§|§©—wenem 
Proceeds from sale of 50 shares of company’s treas- 

lr WE EE he tac an ccccsccswccnseseee ee 

poo ee ee $823,674 $678,254 
Providing reserve for contingencies -_-........---- 15,000 7,637 
Treasury stock purchased—aAt cost: 

Participating preference._.....-.--.---------- 10,405 8,769 

CE Sct oe ee ee a deeadunescye i seneae 800 
Transfer of cost of 1,585 shares of company’s par- 

ticipating reference stock purchased and 

retired in 1929 and charged against capital __-_--- Sees. wateee 
Adjustment of marketable securities to indicated 

market value at end of year_.......----------  «.----- 2,533 

Balance—End of year........-..-.......-.-. $758,827 $658,515 

Consolidated Balance Sheet Sept. 30 

Asses— 1934 1933 Liabdilittes— 1934 1933 
CR iia wud eink $149,087 $73,475| Accounts payable. $135,414 $117,128 
a Market. securs_.. 234,747 181,266; Accrued taxes... 30,671 5,394 
Accts. receivable__ 67 ,866 67,939| First mortgage 6s 
Inventories _--.--- 379,718 321,240 (Realty Co.)-.. 180,000 200,000 
Life insur. policies, Reserves.....-.-... 25,000 10,000 

eee 59,782 36,385|b Capital stock... 238,338 198,896 
Land, bidgs., fix- a 758,827 658,515 

tures, &c..__.. 432,159 465,096 
Other assets_____. 10,105 14,077 
Def’d debit items_ 34,787 30,453 

TORN. ci ceukinas $1,368,250 $1,189,933 Total_.__-.....$1,368,250 $1,189,933 





a Market value. b Represented by 35,630 (37,205 in 1933) shares $2 
a genes, sae 80,000 shares common stock, both of no par value.— 
j a3 x 


American Tobacco Co.— May Pay Off Leases— 

The company may take up its $2,500,000 annual payments on the leases 
of certain Tobacco Products Corp. brands by the payment of about $35,- 
000 , it was reported in financial quarters, Dec. 26. According to the 
reports, the sum required would be borrowed from banks at a et cost 

e leases 


over a period of years than the cost of the present payments. 
expire in the year 2022.—V. 138, p. 2398. 
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American Type Founders Co.—Trustees— 

Thomas R. Jones, Frank ©. Ferguson and Charles L. Carrick temporary 
trustees in bankruptcy for the company and Barnhart Brothers & — 
were appointed manent trustees by the U. 8. District Court in Newark, 


N. J.on Dec. 27, under Section 77b of the National Bankruptcy Act.—V. 
139, p. 3472. 


American Water Works & Electric Co.— Weekly Output 
Output of electric en for the week ended Dec. 22 1934 totaled 38,198,- 
000 kwh., an increase of 13% over the output of 33,687,000 kwh. for the 
corresponding period of 1933. 
Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended 1934 1933 1932 1931 1930 

Dec. 1-_..x33,317,000 x30,030,000 28,720,000 29,454,000 x32,322,000 
Dec. 8--- 35,563,000 32,793,000 29,113,000 31,237,000 33,932,000 
Dec. 15... 36,799,000 33,240,000 29,542,000 31,289,000 34,514,000 
Dec. 22... 38,198,000 33,687,000 28,894,000 y27,438,000 35,087,000 


» x Includes Thanksgiving Day. y Includes Christmas.—V. 139, p. 3958. 


Ancroft Place, Ltd., Toronto— March 1 1934 Int.Paid— 
The interest coupon for March 1 1934, on the $289,500 6% % first mort- 
gage bonds of 1946 is being paid. This leaves only the Sept. 1 1934, 
coupon in arrears. 
or the year ended Aug. 31 1934, company earned 4.3% on its bonds 
before allowing depreciation.—V. 123, p. 2393. 


Anglo American Corp. of South Africa, Ltd.—Semi- 
annual Dividends— 


Dividends Nos. 10 and 11 of 3% for the half years ended June 30 1934 
and Dec. 31 1934, being at the rate of 6% per annum respectively, have 
been declared payable to stockholders registered in the books of the corpora- 
tion at the close of business on Dec. 31 1934. 

Dividends have also been declared payable to shareholders of record 
Dec. 31 by the following companies: 


Share 
Warrant 
Dividend Cou —Rate of Dividends— 
y Name of Co.— No. 0. Per Cent x Per Sh. 
Brakpan Mines, Ltd... --. 45 45 27 5s. 6d. 
a ¥ oe Mines, Ltd_-- 4 4 21% 4s. 3d. 
Sp ngs Mines, Ltd.......--. 31 31 28% 5s. 9d. 
est Springs, Ltd........--. 19 2 5 ae 
New Era Consolidated, Ltd_- 29 a 


ts 10 .6d. 

x In Union of Soutn Africa Currency. y Each of which is incorporated 
in the Union of South Africa. 

The dividends are declared in tne currency of the Union of South Africa 
and become due on Jan. 2 1935, but warrants in payment will be ted 
both from the head and London offices on or about Jan. 30 1935, this 
interval being necessary for the balancing of the books and preparation of 
the warrants. Dividends payable from the London office will be paid in 
British currency at ar provided there is no material difference between 
South African and British currencies on Jan. 2 1935. Should there be 
any material difference between tne two currencies the London office will 
Pay on the basis of the equivalent British currency calculated at the rate 
of exchange ruling on that date. unts payable to persons presenting 
—— will be on the same basis irrespective of the date of presentation 
of coupons. 

Warrants dispatched from the London office to persons resident in Great 
— or were Ireland will be subject to a deduction of United King- 

om income tax. 


The stock transfer registers will be closed from the Ist to Jan. 7 1935, 
both days inclusive. 

Holders of stock warrants to bearer will receive & ent of the above- 
mentioned dividends at Barclays Bank (Dominion, colonial and Overseas), 
Circus Place, London Wall, E. C. 2, on presentation of coupons Nos. 10 
and 11 on or after Jan. 31 1935, in accordance with a notice to be issued 
by the London office. 

Coupons must be ee four clear days before being paid and, unless 
accompanied by Inland Revenue Declarations, will be subject to a deduc- 
of United Kingdom income tax as above.—V. 139, p. 3801. 


Ann Arbor RR.—£arnings.— 


November— 1934 1933 1932 1931 
Gross from railway ---_-- $272,400 $254,141 $249,472 $312,671 
Net from railway ------ 58,037 583 50,267 75,942 
Net after rents_._.._.- 30,426 19,570 17,347 32,056 

From Jan. 1— 

Gross from railway...-. 3,052,006 2,750,713 2,904,906 3,723,231 
Net from railway. -_---- 684,172 565,527 431,716 551,229 
Net after rents__....__ 428 209,109 44,333 62,214 


—V. 139, p. 3473. 


Associated Gas & Electric Co.—Earnings— 
Consolidated Statement of Earnings and Expenses of Properties of System 

















Increase—— 

12 Months Ended Nov. 30— 1934 1933 Amount % 
BEES Seiicadaweneckeneansace $74,506,057 $72,432,975 $2,073,082 8 
ON, .avabacussadshboncwaseea 15,836,197 15,499,390 336,807 2 
MOGs seed sbnbesebddadacbeeds< 2,653 ,1 ¥ ,031 383,133 17 
Transportation __.......----- 1,412,739 1,467,540 x54,801 x4 
Pinko ccbudiecpaeucduems 1,572,012 1,449,037 122,975 8 
Ws os on sake dbhedhncausooe 1,205,007 1,211,241 x6,234 xl 
Total gross operating revenues $97,185,176 $94,330,214 $2,854,962 3 
Oper. exps., maintenance, &c___ 49,998,967 46,443, 3,555,782 8 
POM tan ou un dawetesosous enw 10,950,171 8,997,166 1,953,005 22 
Total oper. expenses, taxes, &c $60,949,138 $55,440,351 $5,508,787 10 
Net operating revenue-___---- , ‘ J x7 
noe a EE ipa 236,038 $38,889,863 x$2,653,825 x7 
and replacements) -__..._____ 8,528,956 7,821,511 707,445 9 
Operating income---___.____- $27,707, : : ii 

a he mew i507 p. 3068 082 $31,068,352 x$3,361,270 x11 


Atchison Topeka & Santa Fe Ry. System—Earnings— 
Incl. Atchison Topeka & Santa Fe Ry., Gulf Colorado & Santa Fe Ry. 
and Panhandle & Santa Fe Ry.] 

Period End. Nov.30— 1934—Month—1933 1934—11 Mos.—1 
Railway oper. potent yg $11,000,983 $118353 ,252 $110552 309 


Railway oper. expenses_ ‘ ’ ’ ’ 
Railway tax accruals___ 138 676 : Bhe'oot 95 °881 057 #056 Oss 


Other debits 27,2 37,979 439,992 


Net ry. oper. income. $899,419 $2,231,044 $1 
Average miles operated _ 13,300 13.475 . 4808 300 


—V. 139, p. 3958. 
Atlanta & West 


$12,891,615 
13,537 





Point RR.—E£arnings.— 


Nevember— 1934 1933 1932 
Gross from railway _-_-_-__ $121,568 $105,230 $93,185 $134°570 
Net from railway.____- 15,823 def2,607 def16,451 364 
ee tier rout - ee def7,696 def23,965 def40,070 def23,983 
Gross from railway _---- 1,293 ,056 1,176,267 1,174,22 
Net from railway --___ 167 ,205 detes 867 1143900 
ae ne Le ae def126,951 def208,895 def305,036  def98.182 


Atlantic Coast Line RR.—Earnings.— 


November— 1934 1933 1932 
Gross from railway _---- $3,111,170 $2,901,772 $2,631,311 $3 T3680 
Net from railway ._____ 659154 503,973 247.925 359.472 
Net after rents ee a 508.359 382:501 76.504 134°615 
Gross from railway _-_--_- 36,152,688 34,649,999 
Net from railway _____- 7,888,026 — 7.997.862 oF 208 Ons 20005 'Se4 
Net after rents._.____- 3,784,826  3.°736'899 437,833  4,226'363 


New Director— 


©. Mc D. Davis, Vice-President in Charge of Traffic h ected 
director, succeeding Waldo Newcomber, 7 sath eta ‘ag 139 . peer ars. 3 
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Associated Oil Co.—Acquisition— 
The company announced on Dec. 20 it had eres all the interests of 
the Southern Pacific Co. and the Standard Oil Co. of California in the 
ated Pipe Line Co., which has a 280-mile line down the San Joaquin 
Valley from the oil fields to Port Costa, Calif.—V . 139, p. 3635. 


, a ae 
Atlantic Gulf & West Indies S. S. Lines (& Subs. )— 
Period End. Oct. 31— 1934—10 Mos.—1933 
$1,711, $1,500,902 $18,271,842 $17,587,571 
1,676,795 1,531,960 17,572,174 15,825,895 
12,683 14,60: 158 65,971 


Dec. 29 1934 











Operating income-_-_-__ 22,116 def$45,661 $541,371 $1,595,705 
Other incumne < cane ot ’ 2,498 2,645 31,480 51,731 
Gross income_______- 24, def$43 ,016 $572,851 $1,647,436 
Interest & rentals______ $23 °818 £42 :936 1,394,291 1,471,561 
Net income......... def$107,621 def$187,596 def$821,439 $175,874 


Change in Collateral— 


The New York Stock Exchange has been notified by the Chase National 
Bank as trustee under the collateral trust mortgage dated Dec. 9 1908, 
that it had delivered to the company 78,000 shares of capital stock of New 
York & Porto Rico Steamship Co. (par $50) and 172,358 shares of capital 
stock of Clyde-Mallory Lines (par $50) held by them as trustee under the 
mortgage, in exchange for 147,153 shares of capital stock of Agwilines, Inc. 
(par $50) pursuant to a certain eement of consolidation and merger 
between New York & Porto Rico Steamship Co. and Clyde-Mallory Lines 
dated Nov. 15 1934.—V. 139, p. 3473. 


Atlantic Ice & Coal Co.— Accumulated Dividend— 

The directors have declared a dividend of $2.50 per share on account of 
accumulations on the 7 44 % cumulative preferred stock, par $100, payable 
Jan. 1 to holders of record Dec. 20. On July 1, last, Jan. 2 1934 and Jan. 1 
1933, $2 per share was distributed; prior to which the company paid regular 
semi-annual dividends of $3.75 per share. 

Following the Jan. 1 payment accruals on this issue will amount to $10.25 
per share.—V. 139, p. 108.4 


- = eet.» op cme, AT 
Babcock & Wilcox Co.—Admitted to Unlisted Trading— 
The New York Curb Exchange has admitted to unlisted trading , privileges 
the new capital stock, no par value, issuable share for share in lieu of old 
ane stock, $100 par. 
e Committee on Securities rules that transactions in the no par ca 
stock must be settled by delivery of certificates bearing a legend to indicate 
the in capital stock from shares of $100 par to shares without par 








value.—V. 139, p. 3958. 

Baltimore & Ohio RR.—Earnings.— 

November— 1934 1933 1932 1931 
Gross from railway ----- $10,306,319 $11,183,325 $9,744,717 $12,273,652 
Net from railway--_-_--- 2,713,441 2,616,721 2, p 3. 434 
ne other — CAA ,096,589 1,539,349 1,602,913 1,921,979 

rom Jan 1— 
Gross from railway _---- 125,013,504 121,750,319 116,019,088 161,172,596 
Net from railway------ 33,508,648 39,105,326 31,407,376 38,911,387 


Net after rents.___-__- 21,902,818 27.222.678 20,131,811 26,939,070 
Assistant to Vice-President— 


James W. Price has been appointed assistant to George M. Shriver, 
come Vice-President. He succeeds the late F. X. Milholland.—V. 139, p. 


Bangor & Aroostook RR.—Earnings— 
Period End. Nov. 30— 1933—Month—1933 











1371—1934—-11 Mos. 
Grom oper. ee ee ze $624,771 $483,227 $5,684,614 $5,294,440 
. exps. (incl. maint. 

rr depreciation) - .-- 314,184 264,155 3,610,661 3,227 400 
y: £ . SSeeeooen 57,585 49,234 482 710 500 378 
Operating income_... $253,102 $169,838 $1,591,243 $1,566,662 
other income ees | ee def18,051 def10,245 30,281 46,095 
Gross income-_..-..-- $235,051 $159,593 $1,621,524 $1,612,757 
Deductions.....--.--- ,837 66,258 721,876 740,843 
Net income__--....-- $ 165,214 $93 335 $899,648 $871,914 


—V. 139, p. 3801. 


Baton Rouge Electric Co.—Earnings— 


Period End. Oct.31— 1934—Month—1933 1934—12 Mos.—1933 
$110,207 $98,994 $1,377,509 $1,357,055 
57,574 737 ,020 687 ,867 








Oo . as : ’ , 

Maintenance__..._---- 9,441 4,617 74,507 ‘ 
ae 16,449 12,356 160,481 143,641 
Interest and amortization 13,780 14,514 165,799 174,506 
Oe a $11,677 $9,931 $239,701 $293,310 
Appropriations for retirement reserve a----.---- 115,000 115,000 
Preferred stock dividend requirements---.-.-._.- 37 ,254 37,225 
Balance for common stock dividends and surplus $87 ,447 $141,084 


a These amounts have been appropriated to provide a reserve .against 
which property retirements will be charged as they occur. The amounts so 
ap ropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are based on a straight-line 


method. 

the last 27 years, the company has expended for maintenance a 
total of 6.50% of the entire gross earnings over this period, and in addition 
this period has set aside for reserves or retained as surplus a total of 13 
of these gross earnings.—V. 139, p. 2987. 


Berkey & Gay Furniture Co.—Settlement— _ =— 


Under an order signed Dec. 13 by Federal Judge Fred M. Raymond 
at Grand Rapids, Mich., the Simmons Co. is to ony. the Berkey Gay 
Furniture Co. 0 in cash, of which $365, has been paid, and 


$700,000 in 5% debentures dated Jan. 1 1935 and maturing at the rate 
of $140,000 a year from Jan. 1 1936. 

The Simmons Co. also agrees to withdraw its claim as a creditor of 
Berkey & Gay in the amount of $1,543,939 and to surrender for cancella- 
“eS e ag rr & Gay common stock, of which it was sole owner.— 

; » Dp. 6 


Bethlehem Steel Corp.— Wins Bonus Suit— 

An accounting suit brought by two stockholders against Charles M. 
Schwab and other officers and directors of the company was dismissed 
Dec. 24 by a unanimous decision of the Appellate Division of the New 
York Supreme Court. The Court held that no violation of law was alleged 
in the complaint. 

The suit was brought by Rose C. Laue and Arthur Sitzman, owners of 
83 shares of stock, for themselves and other stockholders. The plaintiffs 
asked that the defendants be required to account for the alleged depletion 
of the company’s working capital 4 the purchase of $20,383,614 worth 
of its stock between October and Decem 1929, and for $23,000,000 
paid as bonuses to Eugene G. Grace and other officers, directors and 
employees between 1917 and 1930. : 

he higher court overruled Justice Timothy A. Leary, who denied 
a motion to dismiss the complaint. In its opinion, written by Justice 
Alfred H. Townley, the Court said: 

‘‘No provision of the New Jersey statutes or of the certificate of in- 

corporation or the by-laws of the corporation is alleged to have been 


oO ae 

‘Certainly no claim can be predicated upon the repurchase by the 
corporate members at $92.50 of a part of the stock which it had sold less 
than two months before at $110 per share. There are no allegations 
of fact charging the individual defendants with any breach of any fiduciary 
a eens or any bad faith in making the purchases referred to. . . . 

‘There are no anny ay wy in the complaint that the individual defendants 
profited in any way by the purchase of the stock or that individual holders 


were involved in the purchase.’’ 

In regard to the bonuses, the Court said the complaint failed to allege 
that any demand had been made upon the corporation to sue for recovery 
of the bonuses paid, as the law required. 
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Besides Mr. Schwab and the company, the defendants were Mr. Grace, 
James H. Ward, William J. Brown, Alvin Untermyer, Grayson M.-P. 
Murphy, Oliver Jennings, and William ©. Potter.—V. 139, p. 3635. 


Biltmore Hats, Ltd.—Dividend No. 2— 

The have declared a dividend of $1 per share on the common 

no par value, payable Jan. 15 to holders of record Dec. 31. This 

second distribution to be made on this issue, an initial dividend of 
ving been paid on Jan. 15 1934.—V. 139, p. 3959. 


Bird & Son Inc.—Bonus to Employees— 

Employees received their second and third bonuses of the year on Dec. 

average of $150 for the two bonuses. 

Last July the company gave a bonus of 4% of earnings for the first six 
months. It gave the same bonus for the last six months, and, in addition, 
a Chritsmas bonus of 5% of six months pay. Last year it gave just two 
semi-annual bonuses.—V. 139, p. 592. 

Blaw-Knox Co.—New Vice-President and Director— 

Directors on Dec. 21 elected Robert F. McCloskey director and Vice- 
President in a operations of the feants located at Blawnox, Pa., 
to replace Wayne wley, deceased.—V. 139. p. 3320. 


Boardwalk Securities Corp., Atlantic City, N. J.— 
Receivers Retained— 


Federal Judge John Boyd Avis, at Camden, N. J., on Dec. 14 continued 
in office the two temporary receivers for the yong and postponed 
until Jan. 11 a hearing to determine why they should not be appointed 
permanently.—V. 134, p. 679. 


Boss Manufacturing Co.—$3 Eztra Dividend Paid— 

An extra dividend of $3 per share was paid on the common stock, par 
$100, on Dec. 24 to holders of record Dec. 22. An extra of $1.50 per share 
was paid on Dec. 22 1933. 

eguiar quarterly dividend of $1 per share was distributed on Nov. 

15 last, and similar distributions were made on Aug. 15, May 15and Feb. 15 

1934. On Nov. 15 1933 a dividend of $1.75 per share was paid, as against 

25 cents per share disbursed in each of the five preceding quarters. On 

May - a Feb. 15 1932, $1 per share was paid on the above issue.—V. 
» Dd. . 


Boston & Maine RR.—Earnings— 


Period End. Nov. 30— —1934—Month—1933 1934—11 Mos.—1933 
Operating revenues -_--_- 63 081 O06 $3333 28 #38 008 072 ee a Se 
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stock, 
is the 








Operating expenses -_-_-_- 175,49 90,577 28,949,5 7,762,143 
et ry. oper. income-__ 795,275 56 ,086 5,703,398 6,649,105 
Se CD eee... cinema? <n, sail daes Dr8,728 
Other income_____.___- 74,306 71,426 884,192 904,843 
Gross income_.-__-_-_-_- $869,581 $527,512 $6,587,590 $7,545,220 
Deductions (rentals, int., 
_ BE ee ae 634,895 644,115 6,993,046 7,185,155 
Net income._..._.-- $234,686 def$116,603 def$405,456 $360,065 


Repair Shops Reopen— 
The company’s locomotive repair shops at Billerica, Mass., whicn have 
closed since July will reopen on Jan. 2. 

The reopening, together with the reopening of the passenger car repair 
shops at Concord, N. H., and the January program for the motor car repair 
shops at Keene, N. H., will give employment to approximately 650 skilled 
workers.—V. 139, p. 3474. 


Bowman-Biltmore Hotels Corp.—To Reorganize 

The com y, operator of the Hotel Commodore and the Hotel Bilt- 
more, has filed a petition in Federal Court seeking to reorganize under Sec- 
tion 77-b of the Bankruptcy Act.—V. 139, p. 2514. 

Brazilian Traction, Light & Power Co., Ltd.—Earnings 


Period End. Now.30— 1934—Month—1933 1934—11 Mos.—1933 
Gross earns. from oper_._ $2,723,356 $2,412,866 $27,983,934 $26,262,881 





Operating expenses- -.-- 1,241,375 1,109,322 13,329,848 11,820,077 
Net earnings---.--..-- $1,481,981 $1,303,544 $14,654,086 $14,442,804 
Note—Earnings continue to be adversely affected by the arbit 


action 
of the Brazilian authorities in abolishing the relationship of for cur- 
rencies to milreis in determining certain of the rates for services as provided 
in the relevant concessions. ‘Temporary rates have been imposed materially 
reducing the income from such services pen the findings of a commission 
to recommend permanent rates, which, in default of agreement, are to be 
settled by arbitration.—V. 139, p. 3320. 


Brooklyn-Manhattan Transit Corp.—Declares Result of 
Employee Elections Indicates Satisfaction with Representation 
Plan—Denies Jurisdiction of Regional Labor Board in Con- 
troversy with NRA.—See ‘“‘Chronicle’’ Dec. 22, page 3904. 
V. 139, p. 3960. 


Bruck Silk Mills, Ltd.—New Directors— 
Two new directors were elected to the board at the annual meeting held 
Dec. 14, these being W. H. Miner, and Hartland Molson.—V. 139, p. 3636. 


(Edward G.) Budd Mfg. Co.—New Director— 


Walter Colpitts has been elected a director and a member of the executive 
committee.—V. 139, p. 3960. 


Buffalo (N. Y.) Insurance Co.—$2 Extra Dividend— 

The directors have declared an extra dividend of $2 per share in addition 
to the r lar gy? dividend of $3 share on the capital stock, both 
payable Dec. 31 to holders of record Dec. 18. An extra dividend of $1 
per share was paid on Sept. 29 last, $2 per share was paid on Dec. 30 1933, 
and $1 per share on Dec. 31 1931.—V. 139, p. 1862. 


Bulolo Gold Dredging, Ltd.— Makes Final Payment to 
Placer Development— 


At the annual meeting, Charles A. Banks, Managing Director, stated 
that the company had offered Placer Development, Ltd., 20,000 fully paid 
Bulolo shares as 1 payment for the Bulowat Burnside areas and that this 
offer accepted. 

He also stated that, subject to the approval of shareholders of the two 
companies being obtained at general meet to be held at an early date, 


Placer Development had agreed to transfer to the Bulolo company the whole 
of the Arnold property in consideration of an allotment of 5, fully paid 
Bulolo shares.—V. 139, p. 3960. 


(F.) Burkhart Mfg. Co.—$1.10 Preferred Dividend— 

The directors have declared a dividend of $1.10 per share on account of 
accumulations on the $2.20 cum. preferred stock, no par value, payable 
Jan. 1 to holders of record Dec. 26. This compares with a similar distribu- 
tion made on Oct. 1 last, 70 cents per share distributed on Aug. 1 and 40 
cents per share paid on Jan. 9 1934, the first dividend paid since the regu- 
lar quarterly payment was 55 cents per share paid Oct. 1 1931. Accumu- 
eee Sltowae the Jan. 1 payment will amount to $3.85 per share.— 

- 139, D. 3 


(James) Butler Grocery Co.— Mortgage A pproved— 
The stockholders have approved a resolution of the directors to draw 


up a m e for $300,000 on the company’s Long Island City property, 
to be as collateral for an industrial loan from the Federal Reserve 
bank.—V. 139, p. 3475. 


Cady Lumber Corp.— Sale— 

Arthur J. McQuatters, receiver, will sell at public auction at the Court 
House of Conconino Couey Ariz., on Dec. 31 the entire rapes? of the 
com , including $600, 20-year Ist mtge. 5% bonds, July 1 
1918, $455,000 6% 2d mtge. note, dated Jan. 1 1921; 5,995 shares (par 
$100) of Apache Ry.—V. 136, p. 4273. 


California Oregon Power Co.—Preferred Dividends— 
The directors have declared dividends of 874 cents per share on the 7% 
cum. pref. stock, par $100, 75 cents per share on the 6% cum. pref. stock, 


par $100, and 75 cents per share on the 6% cum. pref. stock, series of 1927, 
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par $100, all payable Jan. 15 to holders of record Dec. 31. Similar dis- 


tributions were made on the respective issues in each of the five preceding 
quarters, prior to which payments were made at the regular quarterly 
rates.—V. 139, p. 3636. 

Cambria & Indiana RR.—Earnings.— 

November— 1934 1933 1932 1931 
Gross from railway ----- $88,515 $92,520 $108,738 $105,147 
Net from railway __---- def68 ,320 30,589 48,932 28,168 
Net after rents___.-_-.- def8 ,590 81,336 91,808 70,529 

From Jan i— 

Gross from railway ---.- 955,950 1,088,302 1,007,166 1,120,997 
Net from railway __-.--- 16,199 348,954 296 ,637 271,933 
Net after rents____...- 599,387 861,469 739,047 842,501 


—V. 139, p. 3475. 


Canada Northern Power Corp., Ltd.—Earnings— 
Period End. Nov.30— 1934—Month—1933 1934—11 Mos.—1933 





Gross earnings_......--. $371,827 $326,034 $3,791,463 $3,351,906 
Operating expenses -..-_- 132,088 97,465 1,296,810 1,006,465 
a $239,739 $228,569 $2,494,653 $2,345,441 


Canadian Industrial Alcohol Co., Ltd.—New Director 

Claude 8. Richardson, Montreal, was recently elected a director to fill 
the vacancy caused by the resignation of L. V. Wright, former Vice-Presi- 
dent and General Manager. 

The Canadian Press dispatches from Montreal, Dec. 18, stated: 
‘*The entire sales policy of Canadian Industrial Alcohol Co., Ltd., will have 
to be reconsidered in Jan by directors if a payment due Jan. 1 by 
National Distillers Products rp., of New York, in connection with the 
jointly owned American subsidiary, is not met, Gordon W .Scott, President, 
told shareholders at the annual meeting.”’ 

National Distillers had made one payment of $500,000, but had defaulted 
on a payment due last June. If the January payment also is defaulted, the 
matter will have to be considered by the board, Mr. Scott declared. 

Describing the formation of the National Canadian Distillers, Inc., the 
American se mag company ointly owned with National Distillers, Mr. Scott 
said the latter had to put up $1,000,000 in cash, with Canadian 
Industrial Alcohol providing the equivalent in whiskey. This, it was later 
learned, was taken at $4.38 a gallon. Sales of the American company have 
been disappointing, Mr. Scott said. The sales ————. however, has 
been continually s hened, but the future depends on whether the 
scheduled payment will be met in January. 


The National Distillers Products Corp. issued the following 
statement: 
National Canadian Distillers, Inc., is jointly owned by Canadian Indus- 


trial Alcohol Co., Ltd., and National Distillers Products Corp. and is the 
American sales agency for American-type Canadian whiskies previously 


roduced by Canadian Industrial Alcohol Co., Ltd. National Distillers 

oducts Corp. agreed to furnis ,000,000 cash to National Canadian 

Distillers Corp., which it has done, and National Distillers Products Corp. 
has no further contractual obligations.—V. 139, p. 3803. 


Canadian Marconi Co.—To Amend Charter— 

The company will apply to the Canadian Parliament at the next session 
for passage of an act amending its charter to provide for an increase in 
the number of its directors and extension of its powers in respect of manu- 
eg and the taking of shares in companies with similar objects.—V. 

+ Dp. 1233. 


Canadian National Rys.—Earnings— 
[All Inclusive System] 

Period End. Nov. 30— _ 1934—Month—1933 1934—11 Mos.—1933 
Operating revenues - - --- $13,782,020 $13,287 ,651$151,548,021$136,166,245 
a Operating expenses... 12,082,006 11,739,551 139,896,074 131,168,187 

Net revenue.......-- $1,700,014 $1,548,100 $11,651,947 $4,998,058 

a Includes pensions. 


Earnings of System for Third Week of December 





1934 1933 Increase 
Girne QUE... cba cdicccccdddndso $3,085,551 $2,817,254 $268,297 
—V. 139, p. 3637. 
Canadian Pacific Ry.—Earnings— 
Earnings for Third Week of December 
1934 1933 Increase 
$2,534,000 $2,277,000 $257 ,000 


CO: CR i siti ds thedawwenmnns 
—V. 139, p. 3960. 


Celotex Co.—Stockholders’ Committee Supports Plan— 


The stockholders’ committee of which Charles G. Cushing is Chairman 
has announced its support of the reorganization plan proposed by the re- 
————* —— and ye modified. = A Leng 
previously been approv y the mortgage bondho mmi 
and the debenture holders’ committee. With this action by the stock- 
holders’ group, all classes of the company’s security holders have now en- 
dorsed the plan. 

aor soaeene advanced by the stockholders’ committee for supporting the 
) clude: 

The plan is expected to place the company in sound financial condition 
and provide a cap'talization upon which it can be reasonably expected to 
show a satisfactory return. 

The new capital, by receiving common stock instead of senior securities, 
does not place a prior lien burden on the company and the committee be- 
lieves that the new money is being subscribed on a fair and reasonable 


The treatment accorded the preferred and common stock is more liberal 
than generally accorded in reorganizations. It is usually the rule that new 
money is given a senior position together with a large share of the oe road 
as a bonus and in a lange number of reorganizations common stockholders 
are either completely eliminated or given merely the right to purchase their 
= back into the 2 pes gem A 

ae and pledges with the reorganization committee in support of 
the plan now represent more than 98% of the general creditors’ claims, 62% 
of the first mo bonds, 60% of the debentures and more than one-half 
of the amount of preferred stock, common stock and voting trust certificates 
necessary to make the plan operative. 

Members of the stockholders’ committee, in addition to Mr. Cusbin 
“= George L. Eastman, Marcellus Murdock, G. Hall Roosevelt and J. 

ray. 


Plan Opposed by Another Committee— 

Announcing that they will continue to oppose the present reorganization 
plan, a committee Pe hv enna. preferred and common€stockholders has 
sent a letter to shareholders stating they hope by their opposition that 
‘*stockholders will fare substantially better than under the present plan. 
The letter is signed by Charles S. Hirsch of Hirsch, Lilienthal & Co.; Ferris 
Booth, 10 Exchange Place, Jersey City, and John G. Getz, General Motors 
Building, Detroit.—V. 139, p. 3803. 


Central American Plantations Corp.—Earnings— 
Earnings for Year Ended Sept, 30 1934 


Total aontes Teee Gee. kn ona ca wedevannwabhdeanase $592,826 
a Re ee ee a ee 390,639 
General administration expenses__............-.-.----------- 23 ,092 
pO RR Ae pe Ae ee RE tl eee $179,094 
CO ee ee ial 6 
hk ae RRR I Ee tol a cea a $179,745 
i ee ee eS ee enn eae at sew 111,079 
Provision for depreciation of buildings and machinery--------- 31,089 
Net profit for the year before provision for exchange loss - - - $37 .577 
Provision for exchange loss on loan payable-__-..-----.------- 143 344 


PR BO, Cos cascode a ato cnetidedasdtaaaad 
PRR EE, oo Uc ckcniancckeaa tendo enanedbdkbkede sae 


Dontieks OG Oe TS, DO DOOEs bc aed beh Seb cecdescctndccense 


$105,767 
410,02 


Ve 


$515,789 
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Canton Co. of Baltimore—Bonds Called— 
The company will eliminate all bonded indebtedness when $1,000,000 


of 5%% debenture bonds, due July 1 1940, are retired Jan. 1 at 101 and 
accrued interest. 


Retirement of the debenture bonds will leave the entire capitalization 
in the form of 22,000 shares of common stock, practically all of which is 
owned by the Pennroad cor The Pennsylvania company acquired con- 
trol in 1929.—V. 138, p. 4457. 


Central Arizona Light & Power Co.—Earnings— 
[American Power & Light Co. Subsidiary] 














Period End. Noo.30— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues -- ~~. $239,707 $218,7 $2,693,172 $2,622,807 
Oper. exp., incl. taxes. -. 162,724 159,402 1,904,948 1,785,032 

Net revs. from oper... $76,983 $59,304 $788,224 $837,775 
Othe income--.-....-.-- 23,392 22,492 276,719 259,051 

Gross corp. income... $100,375 $81,796 $1,064,943 $1,096,826 
Int. & other deductions. 31,727 31,604 381,857 380,511 

) ne PO ,648 y$50,192 $683 ,086 $716,315 
Pro y retirement reserve approp-iations-_--___-_ 439,395 443,828 
x Dividends applicable to preferred stocks for 

period, whether paid or unpaid_.......-.-..-- 107,797 108,271 

DENS sdb dbwencessabbeusiscernssannnnsee $135,894 $164,216 

x Regular dividends on $7 and $6 preferred stocks were paid on Nov. 1 
1934. After the payment of these dividends, there were no accumulated 


unpaid dividends at that date. y Before property retirement reserve 
ap’ priations and dividends. 

ote—Income account includes full revenues without consideration of 
rate reduction in litigation.—V. 139, p. 3321. 


Central Fire Insurance Co. of Baltimore—Larger Div. 

A semi-annual dividend of 25 cents per share was paid on the capital 
stock, par $10, on Dec. 27 to holders of record Dec. 17. This compares 
with semi-annual distributions of 10 cents per share made from Jan. 1 1932 
up to and including July 2 last, and a dividend of 25 cents per share paid 
on Jan. 2 1931.—V. 138, p. 2402. 


Central Industrial Real Estate Trust—T7o0 Reorganize— 
The company, owning warehouses and manufacturing plants in Detroit. 
Joliet, Ill.; Creskill, N. J.; West. St. Paul, Minn., and Chicago, filed a 
tition in Federal Court, Chicago, Dec. 22 to reorganize under Section 
7-B of the Bankrup Act. Assets were shown as $3,769,373 at book 
value, and liabilities as $2,500,000—V. 138. p. 2997. 


Central Properties, St. Louis, Mo.—Final Reports Filed 
Final reports filed in Federal Court, St. Louis, by Nelson Cunliff, special 
master who sold the Ambassador, New Grand Central and Missouri 
Theater buildings at foreclosure last July, showed holders of bonds on the 
three buildings received $2,272,430 cash and credits on their bonds which 
had a face value of $5,955,400. The properties were sold to bondholders’ 


committees. 
The reports show holders of Central hake g Ag first mort; bonds, of 
which $4,040,500 were otustanding, received $1,548,794, including $245,669 


cash to about 16% of the bondholders who did not deposit their securities 
with the committee, and $1,303,125 credit on bonds deposited. Expenses 
in this sale totaled $3,608, including a $1,500 fee to Mr. Cunliff. Central Pro- 
perties Corp. held the Ambassador and New Grand Central Buildings. 
According to the pte holders of Missouri Building first mortgage 
bonds received $723,636 on $1,914,900 bonds outstanding. Of this, $99,7 
cash went to about 13% non-depositing bondholders and $623,853 credits 
to depositing bondholders. E in this sale amounted to $10,614, 
incl g $750 to Mr.Cunliff, $5, to David Levinson and Joseph H.Grand, 
oerenre, and $2,000 fees to Melvin L. Strauss and William R. Orthwein, 
rustees. 

Under a reorganization plan, approved by Federal Judge Davis, new 
bonds, maturing in 15 years and carrying 5% interest to paid out of 
income, were distributed ames depositing bondholders to replace defaulted 
6% old bonds.—V. 138, p. 3265. 


Central Public Service Corp. (Md.)—Reorganization Plan 
The Central Public Service Corp. and Central Gas & Electric Co., 
Southern Cities Public Utility Co. and Southern Cities Public Service 
Co. have filed petitions under Section 77-B of the Bankruptcy Act in the 
U. 8. District Court for the District of Maryland. Those petitions, a 
proved by that Court as properly filed under tion 77-B, stated that the 
above named corporations desired to effect a reorganization. 

Pursuant thereto, a plan of reorganization was filed on Dec. 4 in these 
proceedings , called ‘‘ Dec. 1 1934 _— of reorganization,’’ which is a modifi- 
cation of ‘1934 modified =~ of reorganization,’’ proposed at a meeting 
of creditors held on Sept. 20 1934. 

This pro plan of reorganization is distinct and separate from the 
plan of r justment of the affairs of Central Public Service Corp. and its 
subsidiaries, which was made effective on Aug. 1 1932 *. 135, p. 1485). 
Under the 1932 readjustment plan approximately 92% of principal amount 
of the debt securities of the four companies affected by that plan made the 
exchanges offered . 


Digest of ‘‘Dec. 1 1934 Plan of Reorganization” 

Taz Claims—The United States of America claims certain sums on ac- 
count of income taxes and ibly may claim additional sums on account 
of transfer taxes resulti m exchanges of securities under the plan for 
readjustment of the affairs of Central Public Service Corp. and its sub- 
sidiaries, effective Aug. 1 1932. The tax claims filed in the banxruptcy 
proceedings are direct tax claims against company for years 1927, 1928 and 

929, and tax claims against company as alleged transferee of Southern 
Cities Utilities Co. for taxes for the years 1927 and 1928. 

Upon confirmation of the plan of reorganization and transfer of the assets 
of company and other care to Central Public Utility Dorp.» as pro- 
vided in the plan, Central blic Utility Corp. will pay to the U. 8. v- 
ernment $100,000 in cash in full settlement for all taxes of any kind and 


description claimed to be due to the U. 8. 
repent De ng Government from company and 


Transfer of Assets to Central Public Utility Corp.—The trustee will retain 
sufficient cash to satisfy and pay the fees, commissions and expenses 
payable in the bankruptcy and receivership proceedings to date of transfer, 


and will transfer to Central Public Utility C . (Del.) al h 
pen Rtg he go he dey y Corp. (Del.) all of the remaining 


Central Public Service Corp. Notes and Debentures—Central Public Utility 
Corp. holds $39,630,385 of notes and debentures of debtor, claims for 
$39,622,385 principal amount of which have been filed in the bankruptcy 
Procesdnes. These notes and debentures were acquired by Central Public 

tility Corp. in exchange for its income bonds and voting trust certificates 
representing shares of its common stock, pursuant to a plan for readjust- 
ment of the affairs of Central Public Service Corp. oan its subsidiaries, 
effective as of Aug. 1 1932, under which readjustment plan the holder of 
each $1,000 of notes or debentures of Central Public Service Corp. received 
$1,000 of Central Public Utility Corp. 20-year 544% income bonds due 
Aug. 1 1952, and voting trust certificates representing 20 shares of com- 
mon stock of Central Public bbe gp Ben? 

The holder (other than Central blic Utility Corp.) of claims filed in 
respect of each $1,000 of Central Public Service Corp. notes or debentures 
of which there is $3,371,923 outstanding (as of July 6 1934), will receive 
$1,000 of 20-year 54 fe, income bonds of Central Public Utility Corp., 
interest on which wil cumulative from date of issue, and voune trust 
ae representing 20 shares of common stock of Central Public Utility 

Southern Cities Utilities Co. Debentures—The holder of each $1,000 Southern 
Cities Utilities Co. ayer 6% sinking fund gold debentures series A, 
due Feb. 1 1958, of which there is $149,000 outstanding (as of July 6 1934), 
will receive $1,000 Consolidated Electric & Gas Co. collateral trust bonds 
3%-6% B series due 1962, with Aug. 1 1934 coupon and all subsequent 
coupons attached. 

Southern Cities Public Service Co. Debentures—The holder of each $1 
Southern Cities Public Service Co. convertible 6% gold FA AD _ 
1949, with all unmatured coupons attached, of whi 


ch there is 5 
ry ye (as of July 6 1934), will receive $1,000 Gousclidated bude. 


as Co. collateral trust gold bonds 3%-6% A series, due 1962, with all 
unmatured coupons attached 


These Consolidated Electric & Gas Co. bonds are on deposit with Balti- 
more Trust Co. as escrow agent under a certain agreement dated as of 
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Aug. 15 1932 between Central Public Service Corp., Southern Cities Pub- 
lic Service Co. and Baltimore Trust Co., under the terms of which agree- 
ment the exchange now pro is permitted. 

The indenture trustee will be authorized and directed pursuant to order 
of the Court out of funds now or hereafter held by it to settle and pay in 
cash, upon presentation and surrender on or before May 1 1949, all coupons, 
matured or as and when hereafter maturing on said debentures, at the same 
rate per annum as is provided in the Consolidated Electric & Gas Co. 
bonds for which the said debentures were exchangeable under the readjust- 
ment plan of 1932. 

Central Gas & Electric Co. Notes—The holder of each $1,000 Central Gas 
& Electric Co. three-year 54% % gold notes which matured Feb. 1 1933, of 
which there is $376,500 outstanding (as of July 6 1934), will receive $1,000 
Consolidated Electric & Gas Co. five-year 6% gold notes due Aug. 1 1937, 
with the Aug. 1 1934 coupon and all subsequent coupons attached. 

Portland Electric Power Co. Claim—Portland Electric Power Co. owns a 
note of Central Gas & Electric Co. in principal amount of $1,039,900, 
duly endorsed in blank by debtor, and has filed a claim in respect of this 
note both in the bankruptcy proceedi and also in the Central Gas & 
Electric Co. receivership proceedings. ft has also filed claims agreesSas 
$13,137.58 in receivership proceedings, representing interest on the note. 

There will be delivered to Portland Electric Power Co. in full settlement 
of its claims as creditor of debtor and Central Gas & Electric Co. 45,000 
shares of $6 cumulative preferred stock of Consolidated Elecrtic & Gas Co. 


Central Gas & Electric Co. Creditor Claims—Creditors holding the remain-~ 
ing claims duly filed and allowed, including claims filed on account of cou- 
pons and tax refunds on Central Gas & Electric Co. three-year 5% % gold 
notes, will receive preferred stock of Consolidated Electric & Gas Co. on 
the basis of 444 shares for each $100 of claims. No fractional shares will 
be issued to make adjustments, but the value of the fractional share re- 
quired to settle will be paid in cash on the basis of $5 
payments of cash will be made if the amount the cr 
the above basis is les than $1. 


Central Gas & Electric Co. $6.50 and $6.00 Dividend Series Preferred Stock— 
The holders of this tock, of which there are approximately_122,000 shares 
outstanding, will receive preferred stock of Consolidated Electric & Gas 
Co. on the basis of 4% share for each share of $6.50 and(or) $6 dividend 
series. No fractional shares will be issued to make adjustments, but the 
value of the fractional share required to settle will be paid in cash on the 
basis of $5 per full share of Consolidated Electric & Gas Co. preferred stock. 
For its present holdings of preferred stock of all classes of Central Gas & 
Electric Co., and upon surrender of the certificates therefor, Portland 
General Electric Co. is to receive 53,500 shares of preferred stock of Con- 
solidated Electric & Gas Co. 

Other Unsecured Claims of Debtor—Under the airection and supervision of 
the Court, the value of the cash and assets of debtor, after deducting all 
fees, commissions and expenses of the proceedings in bankruptcy, and tax 
claims available for distribution to creditors, will be determined and the 
value of the distributive share on the basis of the percentage each 
creditor would be entitled to receive, provided all creditors of debtor 
shared in said remaining cash and assets of debtor so payable to such un- 
secured creditors, will be paid by Central Public Utility Corp. in cash to all 
unsecured creditors who have allowed claims filed in the bankruptcy or 
these proceedings [except those provided for above], but including claims 
filed in respect of (a) coupons on debtors’ notes and debentures, (b) coupons 
on Southern Cities Utilities Co. debentures, and (c) tax refunds in relation 
thereto, provided, however, that no payment will be made in cash where the 
anges iy be eeemves by the creditor on the above basis will be less than $1. 
—Vv. ,pD. ; 


Charleston & Western Carolina Ry.—Earnings.— 


full share, but no 
itors is entitled toon 


November— 1934 1933 1932 1931 
Gross from railway _-_-_-_- $151,350 $147,115 $124,272 $163,385 
Net from railway _____- 42,53: 37,296 24,498 23,195 
Net after rents_______- 30,972 25,840 16,355 7,064 

From Jan 1— 

Gross from railway _---- 1,765,200 1,737,930 1,510,102 2,316,135 
Net from railway - _---- 544,094 584,209 308 ,843 612,048 
Net after rents_______- 350,512 394,600 148,400 363 ,935 


—V. 139, p. 3637. 


Chesapeake Corp.—Bonds Listed— 

The New York Stock Exchange has authorized the listing of $18,000,000 
10-year 5% convertible collateral trust bonds dated Dec. 1 1934 and due 
Dec. 1 1944, on official notice of issuance and distribution. Further 
details regarding this issue were given in V. 139, p. 3961. 


Chevrolet Motor Co.—Production on New Models Started 

Production on 1935 model Chevrolets started Dec. 26 at the Flint as- 
sembly plant and will be under way at eight other plants in a few days, 
it is announced. Production at the new Baltimore plant now under con- 
struction is scheduled to start in first week of February. This plant is 
the gemoenyS first major construction activity since 1929. 

While making no prediction on 1935 production, M. E. Coyle, President, 
said the domestic sale quota had been tentatively set higher than in 1934. 
World production of Chevrolets, including cars built in the United States 
and Canada but exclusive of units fabricated in Europe and the Far East, 
will total approximately 870,000 passenger cars and trucks. The 1934 
domestic sales quota was approximately 675,000 units, but domestic sales 
total for the year will be substantially over 700,000 units. 

The 1935 Master De Luxe Chevrolets are entirely new in appearance, 
Mr. Coyle said. The new standard line does not differ radically in appear- 
ance from the 1934 car.—V. 139, p. 38 


Chicago Daily News, Inc.—Ezchange Offer— 

The debenture holders have been offered an opportunity for an exchange 
of their old debentures, which mature Jan. 1 1936, for a new issue of 10-year 
5% debentures maturing Jan. 1 1945. 

The original issue of debentures was for $8,000,000. During the last 
nine years this issue has been reduced approximately $4,000,000, or at the 
rate of $434,000 a year. 

The proposal py the exchange for those debenture holders who 
desire to make an exchange, and the redemption of the balance of the 
issue in cash.—V. 139, p. 3962. 


Chicago Junction Rys. & Union Stock Yards Co.— 
Earnings, Incl. Union Stock Yards & Transit Co. and Chicago Junction Ry. 


Calendar Years— 1933 1932 1931 1930 
Gross earnings_______-_- y$5,489,825 x$5,515,167 x$6,004,335 x$6,028,916 
Expenses, taxes andint. 3,091,631 3,610,236 3,883,557 3,859,995 














Net income_-_-_-_-.--- $2,398,193 $1,904,931 $2,120.778 $2,168,921 
Preferred dividends----_ 390, 390,000 390,000 390,000 
|. ee $2,008,193 $1,514,931 $1,730,778 $1,778,921 
Earns. per sh. on com__- $30.87 $23.30 $26.62 $27 .36 
x Exclusive of earnings from real estate. y Including earnings from real 
estate. 
Balance Sheet Dec. 31 
1933 1932 1933 1932 

Assets— $ $ Liabtlittes— & $ 
Investments _ _ . - 30,096,456 30,096,456| Preferred stock... 6,500,000 6,500,000 
Interest, accounts | Common stock__- 6,500,000 6,500,000 
receivable____.- 429,789  418,789| Bonds____---_-_- 14,000,000 14,000,000 
Cash, collateral... 199,599 360,874 | Int. & accts. pay. 442,500 488,950 
| Accum. interest - 165,000 165,000 
| Unp’d divs.& coup. 4,800 3,125 
Income tax... _. 7,950 8,029 
Surplus__......_- 3,105,594 3,211,015 
RO sedans nee 30,725,844 30,876,119! Total_.-_----- 30,725,844 30,876,119 


Contingent Liabitities—Bonds guaranteed as to principal and interest: 
Chicago Junction RR. Co. 4% bonds, due March 1 1945, $2,327,000; 
Central Mfg. District 5s, 544s and 6s bonds, due serially 1933-1941, 
$2,250,000.—V. 138, p. 1922. 


Chicago & North Western Ry.—Air-Conditioning Pro- 
gram— 


The air-conditioning program of the company for 1935 provides for the 
equipment of 135 cars according to R. Thomson, passenger traffic manager. 
Included in the program are 66 standard and tourist sleeping cars, 37 


coaches and 32 dining, parlor and observation cars. 
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The program will give the road and its connecting lines 24 completely air- 
conditioned trains operating into and out of Chicago.—V. 139, p. 3962 

RFC Loan Modified— 

The Interstate Commerce Commission has modified its certificate of 
Sept. 29 1932 approving a loan of $12,461,350 by the Reconstruction 
Finance Corporation to the company, by permitting the RFC to waive 
Payment of dividends 1 the Superior Coal Co. (whose stock is pledged as 

() 


collateral for the loan) for the quarterly dividend periods ending Dec. 31 
1934 to and including Dec. 31 1935. = . “4 


Commissioner Mahaffie, dissenting, said: 

. Among the items of collateral for the existing loans to the Chicago & 
North Western Ry. is the assignment of dividends of its subsidiary coal 
company at the rate of $400, per year. It is proposed to release the 
ar, for one year from its obligations in that regard. 

I see it, we are justified in approving such a release only if we can 
make the finding that the loans to the applicant are now more than ade- 
quately secured. Iam unable to join in that finding.’’—V. 139, p. 3962. 


Chicago Milwaukee St. Paul & Pacific RR.—Earnings. 


November— 1934 1933 1932 1931 
Gross from railway--.-. $6,950,205 784.4 $6,735,772 $7,926,568 
Net from railway. ___- er 1,533,772 1,165,507 1 753 


Net after rents.._____- 482 644,297 "129.884 "384,673 
From Jan. 1— 


Gross from railway --.-- 81,150,869 79,238,051 78,319,320 103,725,336 
Net from railway.____-_ 17,040,825 19,856,123 11,496,244 20,693,632 
Net after rents_.._____- 6,232,339 8,317,415 def805,591 7,740,175 


Reduced RFC Loan Asked by Road— 


The management voted Dec. 21 to accept a loan of only $3,500,009 out 
of a possible $4,000,000 from the Reconstruction Finance Corporation. Origi- 
nally the road had asked for a loan of $9,000,000, but the Interstate Com- 
merce Commission demanded the pledging of all the collateral offered for 
such a loan by the company in return for a loan of only $4,000,000. 

The Commission required that for a $4,000,000 loan the road pledge 
$6,000,000 of its Ist & ref. 6% bonds of 1943 and its equity in the Mil- 
waukee Land Co. For a loan of $3,500,000 the company was required 
to pledge only the bonds. See also V. 139, p. 3962. 


Chicago Rock Island & Pacific RR.— Reorganization 
Not Feasible Now— 

The present revenues of the road are too low to permit formulation of 
any reorganization plan acceptable to security holders, the Interstate 
Commerce Commission, or the Court, the trustees have informed the ICC. 

The three trustees, Frank O. Lowden, James E. Gorman and Joseph B. 
Fleming, stated their position in a letter dated Dec. 19. It was in reply 
toa message from O. E. Sweet, director of the ICC Bureau of Finance, 
eas information on any moves made towards reorganization of 

e road. 

Since the general meeting of creditors in New York on Oct. 11, the 
trustees said, other meetings have been held with representatives of indi- 
vidual groups. No one has suggested that a reorganization would be 
advisable but the trustees are continuing to collect data to facilitate the 


te of a recapitalization plan at the ‘earliest possible time.’’— 
- 139, p. 3804. 


Chicago St. Paul Minneapolis & Omaha Ry.—Aban- 
donment— 


The Inter-State Commerce Commission on Dec. 14 issued _a certificate 

rmitting the company to abandon that part of its Spring Valley branch 
ine which extends from Elmwood to Weston, 8.91 miles, all in Pierce and 
Dunn Counties, Wis.—V. 139, p. 3638. 


e = 
Chilean Nitrate & Iodine Sales Corp.—/ nt. Payments— 
Accumulated interest due and payable for the six months’ period ending 

Dec. 31 1934, on the sinking fund 5% income debentures, due June 30 1968, 

will be paid at the rate of 2% % on and after Dec. 31 1934, upon presentation 

and surrender of Coupon No. 2 appurtenant to the debentures at Guaranty 

Trust Co., 140 Broadway, New York City, or at any of the other paying 

agencies stated on the coupon. 

be] 


Cincinnati Street Ry. Co.— Wage Increase 

An arbitration board has awarded the employees of the company repre- 
sented by the Amalgamated Association of Street Electric and Motor Coach 
Employees an increase of 5 cents an hour from next Jan. 1 to July 1, next, 
An increase of 4 cents was also awarded, effective from last July 1 to Jan. 1 
1935, making the net increase next year 1 cent. 

The union had asked for an increase of 13 cents. Other adjustments of 
working conditions and pay increases were awarded to minor groups of 
employees and for special work.—V. 139. p. 2517. 


Cities Service Power & Light Co.—Write-U p Charged— 

Charges that the company, holding concern for the Henry L. Doherty 
electric power and street railway properties, ‘‘wrote up”’ their assets $69,- 
000, between 1924 and 1930, were made before the Federal Trade 
Commission on Dec. 20. 

Randolph K. Ogle, Commission examiner, testified that the principal 
write-up occurred in 1924, when Cities Service Power & Light Co. was 
organized to take over subsidiary properties held by the Cities Service Co. 

obert Burns, Cities Service counsel, challenged the accuracy of the 
valuation, contending the examiner arrived at his ‘‘write-up statistics’’ by 
comparing original cost of the properties between 1910 and 1913 with 
values in 1924. 

Mr. Ogle said Cities Service Power & Light Co. paid Cities Service Co. 
more than $100,000,000 in cash, bonds, preferred and common stock, 
for its securities on these properties. He said this was $59,000,000 more 
than Cities Service Co.'s original investment. 

Cities Service Power & Light Co. he continued, then entered the acquired 
securities on its own books at $109,187 ,645, a total writeup of $69,129,793 
or 173% more than Cities Service Co. had carried them.—V. 139, p. 1863. 


Cleveland Tractor Co. (& Subs.)—Earnings— 




















Years Ended Sept. 30— 1934 1933 1932 1931 
Operating profit._.___- $250,928 loss$49,431 loss$590,093 $13,150 
Other income-_-_.______- 51,863 37 ,347 37,611 __— 98,386 

Total CS” $302,791 loss$12,084 loss$552,482 $111,536 
Depreciation - ........- 186,862 181,375 410,788 411,576 
CP SJeccsicc . ate: EeMaEe by  easeee 22,406 
Inventory adjust. (net) - 13,603 28,213 373,515 162,111 
Provision for uncoll. & 

doubtful rec.________ 24,515 21,500 211,521 150,000 

) 3} ee 77,811 $243,171 $1,548,305 $634,557 
Earns. per sh. on 220,000 

shs. com. stk. (no par) $0.35 Nil Nil Nil 

Balance Sheet Sept. 30 

Assets— 1934 1933 Liabhlities— 1934 1933 
ac an oats $264,543 $293,077| Accounts payable. $324,829 $342,026 
Due from U. §. Notes payable_--_- poe ee =“ Asbecs 

Government - - - 93,141 198,898} Accrued county & 

a Notes, accepts., corporate taxes - 49,593 51,128 
accts. rec., &C__ 409 ,333 271,334| Customers’ credits 

b Inventory _-_---_- 1,049,830 831,640 and deposits _-_- 21,585 20,246 

Other assets-_.-._- 55,907 57,482} Unpaid wages and 

Real est. not used commissions - - -_ 40,119 28,562 

in operations ___ 112,533 112,533 | Deferred income_- 17,325 9,866 
d Land, buildings, Reserve for gen. 

mach’y, equip., contingencies _ __ 175,476 173,820 

1 A ae 799,694 844,908/|c Capital stock... 1,100,000 1,100,000 
Prepaid expenses, Capital surplus__. 1,156,349 1,156,349 

inventory of sup- Profit & loss deficit 165,360 243,171 

ee Gas cers 34,936 28 ,953 

NR i nines ene $2,819,917 $2,638,826 Total__.....---$2,819,917 $2,638,826 


a After reserves of $65,367 in 1934 and $74,641 in 1933. 
of $219,982 in 1934 and $174,474 in 1933. c Represented by 220,000 no 
ar shares. At depreciated value in use based upon valuation determined 
y independent engineering survey.—V. 137, p. 4364. 


Collingwood Terminals, Ltd.—Reorganization Approved 
Shareholders have approved of a reorganization plan which wipes out 
all arrears in dividends on the old preferred stock and allows the company 


b After reserve 
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to make a fresh start. The scheme only remains to be nly by the Court 
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but it is believed this approval will be forthcoming wit a few weeks. 

Under the pro 1 the authorized 5,000 preferred shares will be con- 
verted into 25, new non-cumulative preference shares on the basis of 
five-for-one. As only 2,669 of the present preferred shares are outstanding, 
there will be 13,345 of the new shares outstanding. 

Except for the fact that the new preferred hav iy ~ rights of $20 each 
in liquidation in all other respects they rank equally with the 25,000 out- 
standing shares of common. Both carry the same voting privileges and both 
will share alike in dividends. 

The new scheme leaves the mortgage of $717,000 held by the Town of 
Collingwood as the only prior charge on the company's books and it is 
 . ines this is in good shape, with no arrears of interest charges.— 

‘ by De . 


Clinchfield RR.—Earnings.— 


November— 1934 1933 1932 1931 
Gross from railway ----- $414,974 $404,624 $358,355 $451,594 
Net from railway __---- 160,280 170,608 141,711 177,630 
Net after rents___.---- 151,792 169,690 109,185 132,485 

From Jan 1— 

Gross from railway -- --- 4,793,473 4,444,443 3,665,245 5,041,189 
Net from railway ------ 2,021,87 x 146 1,175,508 1,750,537 
Net after rents... _-- 1,887,676 1,719,960 663,355 1,381,864 


—V. 139, p. 3638. 
Collins & Aikman Corp. (& Subs.)—Earnings— 


9 Months Ended— Dec. 1 '34 Nov. 25 °33 
Net loss after taxes, depreciation, &c_.....-.---.. $254,780 prof$847 ,159 
Earns. per sh. on 565,000 no par shs. com. stock... Nil $0.91 


—V. 139, p. 2673. 
Columbia Mills, Inc.—$1.50 Dividend— 


The directors have declared a dividend of $1.50 per share on the common 
stock, par $100, payable Dec. 31 to holders of record Dec. 24, as compared 
with dividends of $1.75 per share yo on July 2 last, $1 per share paid on 
April 2, and 50 cents per share each quarter from Jan. 2 1933 to and includ- 
ing Jan. 2 1934. In addition, an extra distribution of $1 per share was 
made on Dec. 22 1933.—V. 138, p. 4459. 





Columbus & Greenville Ry.—Earnings.— 

November— 1934 1933 1932 1931 
Gross from railway__--- $93,435 $109,335 $69,053 $118,997 
Net from railway__.--- 16,172 ,879 4,264 18,084 
Net after rents......_- 10,590 24,513 4,097 11,732 

From Jan. 1— 

Gross from railway-_-__-_- 801,420 757,981 685,967 1,017,219 
Net from railway. ---- 31,767 115,751 def56,571 116,110 
Net after rents_......- 7,483 108,350 def52,285 85,851 


—V. 139, p. 3477. 


Commercial Solvents Corp.—Sells Pigment Unit— 
See E. I. du Pont de Nemours & Co. below.—V. 139, p. 2673. 


Commonwealth & Southern Corp. (& Subs.)—arns. 


Period End. Nov.30— —_1934—Month—1933 934—12 Mos.—1933 


1 
Gross earnings---.-.--.-- $9,768,405 $9,274,938$114,562,788$108,729,206 
Oper. exps., incl. 





tenance & taxes___._- 4,900,886 4,509,164 56,738,076 50,568,596 
Fixed charges *____---- 3,333,505 3,332,863 39,864,113 40,366,942 
Prov. for retire. reserve_ 3,609 795,894 9,724,493 9,530,412 
Dividends on pref. stock 749,733 749,722 8,996,686 8,996,167 

4a caunewee $29,330 $112,706 $760,582 $732,911 


* Includes interest, amortization of debt discount and expense and earn- 
ings accruing on stock of subsidiary companies not owned by the Common- 
wealth & Southern Corp. 

Note—This statement reflects the usual accounting practices of the cor- 
poration and its subsidiaries on the basis of interim —e and is subject 
to audit and end-of-year adjustments.—V. 139, p. 3963. 


Community Water Service Co. (Del.)—Stock Auctioned 

Adrian H. Mueller & Son sold on Dec. 21 at public auction 896,500 
shares of the common stock of the company to unidentified person for $1 
a share. This stock represents the controling interest in the company 
which was pledged with the Chemical Bank & Trust Co.—V. 139, p. 758. 


Como Mines—Trading Suspended— 

The New York Produce Exchange on Dec. 13 suspended from trading 
the capital stock, $1 par, ‘‘because it has been concluded on the basis of 
the facts established that part of tne issue, not registered under Securities 
Act of 1933, should have been registered.’’ The suspension is effective 
pending clarification of status of that part, the announcement said. 

The Los Angeles Stock Exchange also suspended trading for the same 
reason. 

The company has stated that it will make immediate application for 
registration under the Securities Act of 1933 of the unregistered part of 
its stock. The company also has expressed intention to apply thereafter 
for permanent registration of its stock on a national securities exchange. 

C. P. Francnot, President of tne company, states that although not 
agreeing in principle with tne technical interpretation of the Securities 
Exchange Act adopted by the Commission as applied to a certain portion 
of stock of Como Mines which was outstanding and listed prior to the 
passage of the Act, ‘‘nevertheless it is our desire to comply with their 
views and therefore we have already started preparation of the necessar 
papers for the registration and the listing of the stock on the New Yor 
Curb.” 


Connecticut Investment Management Corp.— Offer for 


Stock— 


The Allied Distributors, Inc., recently addressed a letter to stockholders 
of the corporation amplifying a previous offer to exchange common shares 
of Equity Corp. for Connecticut Investment Management stock. In the 
latest letter it offers a basis for exchange of Equity $3 conv. pref. for CIMC 
stock on a basis of one share of Equity pref. for 8.8 shares of CIMC. 

Harrison B. Freeman, President of CIMC, has advised against the 
exchange.—V. 138, p. 330. 


Consolidated Gas Co. of New York—Common Dividend 
Reduced— 


The directors on Dec. 27 declared a dividend of 25 cents per share on 
the common stock, no par value, payable March 15 to holders of record 
Feb. 11. This compares with 50 cents per share distributed in each of 
the three preceding quarters, 75 cents per share paid on March 15 last, 
and Dec. 15 1933; 85 cents per share on Sept. 15 and June 15 1933, and 


* per share paid each quarter from Dec. 16 1929 to and including March 15 
33. 


George B. Cortelyou, President, issued the following 
statement: 


Increases in taxes and operating costs, together with the effects of reduc- 
tions in electric rates and revenues in 1931 and other subsequent reductions 
in lesser amounts aggregating $11,000,000 a year have combined to produce 
conditions under which the quarterly dividend must prudently be cut in half. 

The responsibility of the company is not only to its customers and em- 
ployees, but also to 120,000 stockholder investors, about 81,000 of whom 
own less than 50 shares each. The investors in our bonds and preferred 
stocks include insurance companies, savings banks, trust estates, and other 
fiduciaries. 

Operating taxes have become more than $1 per month per meter on the 
lines of the companies of the Consolidated system. The average electric 
bill in New York City for residential use is only $2.41 per month, and the 
average gas bill for residential use only $2.18 per month. Taxes for 1935 
are indicated as amounting to more than $4.50 a share of outstanding 
common stock of the Consolidated Gas Co. Existing volume of business 
and revenues are insufficient to meet such tax burdens. } 

Under all of the circumstances confronting the companies it seemed 
advisable to reduce further the amount of the quarterly dividend payment. 

Meanwhile, the trustees of the company will put forth every effort to 
protect the investors, employees and customers and to pursue such a 
course as will meet the present situation in a fair and constructive way. 

This company has for more than fifty years lived in and grown with 
this community which it serves. It is plain common sense that ways 
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must be sought for working out present problems along lines consistent 
with good business, good citizenship, and fair treatment for all concerned. 


New Trustee Elected— 


Oscar H. Fogg, a Vice-President, was elected a member of the board 
of trustees.—V. 139, p. 3963. 


Consolidated Publishers, Inc.—7o Pay J nterest— 

The company has notified the New York Curb Exchange that the interest 
due Jan. 1 1935 on the 10-year collateral trust 6% % sinking fund gold notes 
due July 1 1936, stam 74%% due July 1 1939, in accordance with agree- 
ment dated May 28 1934 will be paid at the rate of $32.63 per coupon on the 
reduced face value of $900 per $1,000 note. a 

Accordingly, the committee on securities of the N. Y. Curb has ruled 
that stamped notes be quoted ‘‘ex-interest’’ $32.63 on Jan. 2 1935; that the 
notes shall continue to be dealt in ‘‘flat’’ and to be a delivery against trans- 
actions made on and after Jan. 2 1935, must carry the July 1 1935 and sub- 
sequent coupons.—V. 139, p. 2359. 


Consumers Power Co.—Larnings— 
{A subsidiary of Commonwealth & Southern Corp.] 
Period End. Nov.30— _1934—Month—1933 1934—12 Mos.—1933 


Gross earnings-....---- $2,370,630 $2,186,650 $28,466,469 $25,975,324 
Oper. exps., incl. main- 





tenance and taxes_... 1,179,231 1,032,710 13,246,929 11,800,981 
Fixed charges_.....--- 390,192 385,856 4,668,686 4,654,091 
Prov. for retire. reserve_ 237,500 232,000 2,844,500 2,784,000 
Divs. on preferred stock. 350,454 347,279 4,186,490 4,163,994 

MENG 5 os Seduiewwn $213,252 $188,803 $3,519,863 $2,572,256 


Note—This statement reflects the usual accounting practices of the com- 
pany on the basis of interim pgures and is subject to audit and end-of-year 
adjustments.—V. 139, p. 3477. 


Coronet Phosphate Co., N. Y.—Smaller Dividend— 

The directors have declared a dividend of $1.50 per share on the common 
stock, par $100, payable Jan. 2 to holders of record Dec. 27. This compares 
with 35 per share paid on Oct. 1 last. $1 = share distributed on July 2, 
eo 2, and Jan. 20 1934, and $1.50 per share paid on Jan. 2 and April 1 
1931.—V. 139, p. 2043. 


Cream of Wheat Corp.—Ezira Dividend— 

The directors have declared an extra dividend of 25 cents oe share in 
addition to the regular quarterly payment of 50 cents per share on the 
capital stock, both payable Jan. 2 to holders of record Dec. 22. A similar 
extra payment was made on Jan. 3 1933 and 1932 and in January and July 
of 1931 and 1930.—V. 139, p. 3806, 2517. 


Cudahy Packing Co.—Annual Report—E. A. Cudahy, 
Chairman of the Board, says in part: 


The net earnings for the year, $1,968,262, represent a profit for the 
common stock outstanding of 5.94%, or $2.97, per share [after deducting 
special profit and loss debits, consisting of investments written down, 
$266,767, and am on bonds and debentures retired and called for 
retirement, $7.794]. 

The total net sales increased from $124,300,000 in 1933 to $151 ,400,000 
in 1934. ‘This increase of over $27,000,000 is mainly due to higher market 
prices. Volume was well sustained, however, our sales tonnage showing a 
substantial increase 

The balance sheet is somewhat more detailed than it hitherto has been 
and shows some rearrangement and adjustments, particularly in the fixed 
assets. 

The item ‘‘farm and mineral lands’’ does not represent properties acquired 
within the year but is simply the transfer to a new account of properties 
previously carried under the caption ‘‘packing and other manufacturing 
plants.’’ The reduction in ‘‘reserve for depreciation”’ is due to the elimina- 
tion from that account of depletion representing mineral removed and used 
in our own manufacturing processes. The same amount has been deducted 
from the fixed asset values, so that the net value of these assets as shown 
on the balance sheet has not been affected by this adjustment 

The charge of $439,020 to surplus is the result of an adjustment in the 
value of certain or our properties to actual cost. 

Not since the company purchased its first carload of live stock, over 47 
years ago, has it been confronted with so many entirely new problems as 
during the past year. 

The processing tax on the live weight of hogs slaughtered, commencing 
at %c. per pound in November of last year, increasing to 2'44c. per pound 
on March and still continuing at that rate, has cost us between nine and 10 
million dollars for the year. This in pnt was our contribution to the 
$101,945,334 which the Agricultural Adjustment Administration recently 
stated was paid to ‘‘Corn-Hog Farmers'’ up to Oct. 1. In view of the close 
association of our industry with agriculture, and the fact that the prosperity 
of the one in a great measure depends upon the prosperity of the other, it is 
copeielly gratifying that we could participate so substantially in assisting 

e farmer. 

Our expenditures for wages and salaries in 1934 were $4,000.000 in excess 
of 1933 and the number of our employees is greater to-day than at any time. 

In addition to the processing taxes and advancing labor rates, the higher 
prices of live stock and supplies also contributed to advance the cost of our 
rocucss until in the case of pork there was a decided falling off in demand. 

ortunately, however, the price of cattle had not advanced so materially, 
and it followed that a reduced demand for pork was offset by an increased 
demand for beef, so readily does the public taste adjust itself to the family 
pocketbook. 

Our major problem of the year may be briefly stated. Could we main- 
tain the high quality of our product and dispose of it in a keenly competitive 
market at a price to cover its increased cost and in addition return the 
company a margin of profit? I think the consolidated income statement 
for the year shows that this problem has been solved, and while the profit 
on sales averages considerably less than Yc. a pound, yielding a very 
modest return on the capital investment. I think under present industrial 
conditions we should be satisfied with the result. 

While at the present time there is much conjecture as to the possible 
extent of Government control of business, I think a growing appreciation 
in the minds of those in authority that the restoration of prosperity can 
pa f a effected through the revival of industry is daily becoming more 

vident. 

Viewing the next year in the light of present conditions, we may look for 
higher live stock and meat prices—regulated production and the drought 
of last summer can only lead to this conclusion. As industrial conditions 
improve, the market for live stock and meat products will promptly respond. 


Consolidated Income Statement 














Oct. 27 '34 Oct. 28 '33 Oct. " ota a 

Years Ended $ y — 28 ~~ on _ es 
fo eee 151,390,723 124,278,387 133,313,687 181,482,142 
Paid for live stock ____-_-_ 76,345,168 67,157,771 71,203,955 104,179,843 
Mfg., selling, &c., exp-- 69,731,390 52,970,323 59,101,512 72,908,336 

Net income. ---_.--- 5,314,165 4,150,293 3,008,220 4,393,963 
Miscellaneous income -- - 123,710 89,550 265,409 202,936 

Total income----_--_-- 5,437,875 4,239,843 3,273,629 4,596,899 
Depreciation__.--.---. 1,481,344 1,036,610 1,036,239 1,026,680 
Int. (incl.amortization of 

disc. on funded debt). 1,144,389 1,137,264 1,251,405 1,394,228 
Contribution to pension 

LO eae Re, ee) he ie ae ee 
issem. gabe sherees ~— as ry, Se ee ee ee Pie a 

eserve for eral taxes ,000 252,203 : 

Special. p & 1. debits... 2741561 so ate pes hae — 
Net profite.........- 1,968,262 1,813,766 905,985 2,009,9 
First pref. div. (6%) -_-_ 120,000 120:000 120.000 190'000 
Second pref. div. (7%) -- 458,535 458,535 458,535 458,535 
Common div. (5%)---- 1,168,746 1,116,262(7 4)1519353 (8)1869,956 

pO ee 220,981 118,969 def1,191,903 def438,500 
Total profit & losssurp_ 9,456,396 9,533,903 9.026.116 10,218,018 
Shares of common stock 

outstanding (par $50) - 467 ,489 467 ,489 467 ,489 467 ,489 
Earns.per sh.on com.stk. $2.97 $2.64 $0.70 $3.06 











Chronicle Dec. 29 1934 
Consolidated Balance Shee 
{Consolidating all wholly owned subsidiaries) 
Oct. 27°34. Oct. 28'33. Oct. 27°34. Oct. 28'33 
Assas— b $ / tabiltttes— $s & 
ee 5,549,012 5,204,311] Notes payable_---10,949,500 4,733,500 
Accounts receiv.. 8,552,343 6,482,503] Accounts payable. 934,600 2,007,660 
Notes receivable _ - 23,566 175,747 | Processing tax---. 1,329,853 ------ 
Inventory -....--. 21,000,446 16,204,928} Due officers and 
Special deps. under employees - - - - - 993,382 }§=§...--.- 
State compensa- Bond and note int. 
tion acte....... Se. .- e@sess accrued. ....-- 173,236 180,949 
Investments in and Reserve for Federal . 
advs. to affil. ead tw aac 447,092 265,000 
com panies— Pref. divs. payable 289,267 289,268 
a 580,582 Sink. fund 5%% 
Advances - - --_-_- 140,000 }+1,260,666 debentures... 10,602,500 10,825,700 
Other investments 569,937 5% ist mtge. gold 
Fixed assets--__x35,892,513 35,888,191] bonds, 1946-.-- 6,421,200 6,737,500 
Old Dutch Clenser Purch. money mtge 175,000 172,000 
advertis'ginvest. 750,000 750,00016% pref. stock... 2,000,000 2,000,000 
Prepaid insurance 7% pref. stock... 6,550,500 6,550,500 
and interest.... 147,725 264,038 | Common stock ($50 
Bond and note dis- - ee 23,374,450 23,374,450 
eet eee . 872,188 440,045] Capital surplus... 1,713,528 (9,533,903 
Deferred charges __ ie a eet Earned surplus... 7,742,867 J 
ee ..73,699,979 66,670,430 , ee 73,699,979 66,670,430 





x Real estate, buildings, machinery, &c. appraised value at Oct. 30 
1915 (date of reorganization) plus subsequent additions at cost— Packing 
and other manufacturing plants, $31,039,315; sales branches, $6,798,694; 
car and refrigerator line, 338,859; farm and mineral lands, $1,290,090; 
total, $42,466,960: less, reserve for depreciation , $6,574,447 .—V .139, p.2992 


Crown Consolidated Mines Co.—Stock Suspended— 

Trading in shares of the company was suspended by the Montreal Curb 
Market on Dec. 22 1934 until further notice, because the Curb had been 
‘notified the balance of underwriters’ subscription for stock in the com- 
pany, represented by note he Dec. 31 1934, will not be paid in ful] on 
the maturity date.’’"—V. 139, p. 1081. 


Crystal Tissue Co.—Common Dividends Resumed— 

A_ dividend of 12% cents per share was paid on the no-par common 
stock on Dec. 1 to holders of record Nov. 20. This is the first distribution 
made on this issue since April 1 1931. , 

A semi-annual dividend of $4 per share will be paid on the 8% cumulative 
preferred stock, par $100 on Jan. 1 to holders of record Dec. 20. Previous 
distributions on this issue were as follows: $4 per share on July 1 1934, 
Jan. 30 1934, Dec. 28 1933; $8 per share on July 1 1933: $4 per share on 
June 1 1932, July 1 1931 and Jan. 1 1931.—V. 139. p. 3152. 


Davison Chemical Co.—Trusiees A ppointed— 

By orders entered in the U. 8. District Court for the District of Mary- 
land Dec. 18 1934, Chester F. Hockley and Henry E. Triede were appointed 
temporary trustees of this company and of Davison Realty Co. A hearing 
will be held before the Court on Jan. 16 to determine whether the appoint- 
ments shall be made permanent.—V. 139, p. 3638. 


Delaware & Hudson RR.—E£arnings.— 


November— 1934 1933 1932 1931 

Gross from railway- - --- $1,834,834 $1,967,197 $1,801,299 $2,305,691 
Net from railway - - - -- - 99,183 270,920 8,437 528,157 
Net after rents. __.-__- 54,945 210,068  def43,319 534,447 

From Jan. 1— 

Gross from railway- - --- 21,361,641 0,294,977 21,343,595 28,596,989 
Net from railway... .-- 1,910,824 1,717,860 936,677 4,795,084 
Net after rents_....... 1,285,833 882,152 def15,395 4,119,038 


—V. 139, p. 3478. 


Delaware Lackawanna & Western RR.—L£arnings.— 


” November— 1934 1933 932 1931 
Gross from railway. .--- $3,462,199 $3,650,522 $3,709,924 $4,257,230 
Net from railway ------ 672,187 685,517 780,736 766,5 
Net after rents... __- 272,673 347,879 277 ,894 351,470 
From Jan. 1— = 

Gross from railway- ---- 41,028,205 39,734,961 42,777,440 54 37 7,092 
Net from railway...--- 8,433,798 8,017,482 8,668,124 11,779,651 
Net after rents-...--.. 4,261,415 3,195,629 3,576,849 6,698,340 


—V. 139, D. 3639. 


Denver & Rio Grande Western RR.— Earnings— 
r Period End. Nov.30— —1934—Month—1933 1934—11 Mos.—1933 


Operating revenues----_-. $1,689,811 $1,737,816 $17,641,394 $15,614,084 
Operating expenses _-- - - 1,377,605 1,014,994 13,517,406 10,925,024 
Net railway oper. income 34,987 518,065 2,041,586 2,996,925 
Available for interest -- 50,507 502,559 2,154,025 2,894,089 
Int. on funded debt--_-- 454,044 445,548 4,939,927 4,935,630 





NOt ROMO Kina e ic def$403 ,536 
To Consider Reorganizing— 


The directors are scheduled to meet Jan. 12, at which time it is under- 
stood plans for the contemplated financial reorganization of the road will 
be further discussed. The plan is expected to be submitted to security 
holders of the road before the close of next month. 

Listing— 

The Governing Committee of the New York Stock Exchange at a meeting 
held Dec. 26 adopted the recommendations of the Committee on Stock 
List to list the following securities: Rio Grande Western Railway $2,501,000 
additional 1st consol. mtge. 4% gold bonds, due April 1 1949, and Denver 
& Rio Grande RR. $1,753,000 additional 1st consol. mtge. 4% gold bonds, 
due Jan. 1 1936.—V. 139, p. 3963. 


Denver & Salt Lake Ry.—RFC Takes Over Operation— 
To Safeguard Loans—Change in Personnel— 


The Reconstruction Finance Corporation made its first move Dec. 21 to 
exercise its powers as the railroads’ banker by naming Wilson McCarthy, 
a og = of the government agency, as President of the Denver & 
Salt Lake Ry. 

The appointment was made under the specific terms of a contract for a 
loan from the RFC to the Denver & Salt Lake Western Ry., controlling the 
D.&8.L. The contract stipulated as a condition for a loan of $3,182,150 
to the D. & 8. L. W. to finance the Ping mae of the minority interest in 
the D. &. 8. L., that only operating officials approved by the RFC should 
serve on the D. & S. L. 

The step was taken in Denver, when RFC loan funds were turned over 
to the D. & 8. L. W. As provided in the contract with the RFC, two 
voting trustees and directors of the D. & S. L., which leases the Moffatt 
tunnel, resigned. 

While the Denver & Salt Lake owes no money to the RFC, the govern- 
ment Corporation controls it because all the D. & 8. L.’s stock is pledged as 
collateral for the $3,182,150 loan to the D. & S. L. W. and for loans ag- 
gregating $7,581,000 made to the Denver & Rio Grande Western. o_ w. 4 

W. R. Freeman, who resigned as President of the Denver & Salt Lake, 
will continue a director of the road and will represent the RFC on the board. 
Other representatives of the government agency on the board will be: 
A.A. Berle, Jr., attorney for the railroad division of the RFC, with Donald 
C. Broomfield of Denver and George H. Burr, both former board members, 
continuing. These with the new President, Judge McCarthy, will give 
the RFC control of the board. ‘ ‘ og 

The other four members are: L. W. Baldwin and Horace Stringfellow, 
representing the Missouri Pacific, and T. M. Schumacher and E. W. 
Mason, representing the Western Pacific. ; wt 

The D. & R. G. W. exercised its option and purchased the minority 
stock of the Denver & Salt Sake at $155 a share. This stock has been 
delivered by the trustee to the RFC. ax 

The ‘‘Wall Street Journal’’ Dec. 22 states: bee 

The position of the three railroad companies may be described as follows: 

The Denver & Salt Lake is an operating company with 50,000 shares or 
voting trust certificates of stock outstanding. Its strategic importance 
lies in the fact that 129 miles of its road is between Orestod, one terminus 
of the Dotsero cut-off, and Denver, Purchase of its stock was begun by 


$57 ,010def$2785,902def$2041 ,540 


the Denver & Rio Grande Western several years ago, and a controlling in- 
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terest obtained by early 1931. On Sept. 30 1932, under an Interstate 

Commerce Commission ruling, the Denver & Rio Grande Western was 

required to deposit 20,530 of the shares it owned as collateral for its obliga- 

tion to purchase at $155 a share an additional 20,530 shares of D. & S. L. 

oy oO tag yng of these additional shares that funds were advanced by 
ec 


The Denver & Salt Lake Western was organized by the D. & R. G. W. 
to build the Dotsero cut-off, 30 miles of road from Orestod to Dotsero, 
to link the D. & 8. L. with the D. & R. G. W., and shorten running time 
from Denver to the Pacific Coast by seven hours. With RFC funds, 
totaling $3,631,000, the cut-off was built, and the D. & S. L. W. issued stock 
for the amount of the RFC’s advances. This stock is owned by the D. 
& R.G. W., but aye with the RFC. 
= The D. & R. G. W. is controlled jointly by the Van Sweringen dominated 
Missouri Pacific and by the Western Pacific, controlled by the Arthur 


Curtiss James interests. The RFC, through loans has important interests 
in all three carriers. 


In placing its representative on the D. & S. L., the RFC is in a strategic 
position. The line is an essential portion of a new trans-continental 
route, and controversies may arise between the D. & S. L. snd the D. & 
R. G. W. over contracts between the two. The RFC was described as 
being ‘‘anxious to keep in touch with the whole situation,”’ and felt it could 
not do so unless it had more direct contact than had existed previously. 

From its inception, the plan of a transcontinental line, using the D. & 
8.L.andthe Moffatt Tunnel, was beset with difficulties. Minor troubles 
finally developed into a major conflict between the Van Sweringens and the 
Arthur Curtiss James interests. Both were involved in the D. & R. G., 
but their interests conflicted. Building of the cut-off also was delayed 
by dwindling resources of the D. & . W. Finally, with funds bor- 


a R.G 
— the RFC, it was finished and opened last summer.—V. 139, 
Dp. . 


Detroit & Mackinac Ry.—E£arnings.— 


November— 1934 1933 1932 931 
Gross from railway - _--- $59,357 $52,767 $62,258 $73,401 
Net from railway--_-_--- 19,958 15,478 11,074 18, 
Net after rente......-.. 5 :986 6,305 11,365 

From Jan. 1— 

Gross from railway ----- 594,930 559,708 717,817 951,398 
Net from railway ___-- 118,493 89,076 151,015 270,764 
Net after rente__.....-. 125,261 47 ,934 107,769 200,901 


—V. 139, p. 3478. 


Detroit Street Rys.—Earnings— 


Period End. Nowe.30— —_1934—Month—1933 
Operating revenues--.-- $1,193,454 
Operating expenses ----- 873,607 


1934—12 Mos.—1933 
$1,102,525 $16,026,147 $12,935,106 
875,049 12 82 ie 














Taxee assign. to oper__- 71,953 74,817 860,924 1,110,125 
Operating income.... $247,893 $152,658 $2,745,397 $2,418,203 
Non-oper. income--_---- 2,844 18,805 40,294 63 ,587 
Gross income_......- $250,738 $171,464 $2,785,692 $2,481,791 
Deductions __-.....-.- 152,327 158,828 1,884,984 :938,497 
Net income__.....-. $98,410 $12,636 $900.708 $543,293 
—V. 139, p. 3324. 

Detroit Toledo & Ironton RR.—Earnings.— 

November— 1934 1933 1932 1931 
Gross from railway _---- $349,180 $289,734 $281,012 $313,417 
Net from railway-_-_-_--- 123,513 92,851 78,835 65,548 
Net after rents__....-. 73,232 48,550 24,010 5 

From Jan 1— Bond 
Gross from railway ----- 5,297,700 3,647,105 3,814,653 5,356,001 
Net from railway------ 2,559,140 1,432,414 971,942 1,628,320 
Net after rents._....-. 1,767,142 945,376 417,681 929 342 
—V. 139, p. 3478. 

Detroit & Toledo Shore Line RR.—E£arnings.— 
November— 1934 1933 1932 Sy 
Gross from railway----- $230,008 $201,527 $219,525 $211,818 
Net from railway ------ 17,56 89,454 121,940 89,801 
Net after rents___..__- 52,999 26,792 61,521 31,651 
From Jan. 1— 
Gross from railway ----- 2,670,017 2,323,071 2,046,513 2,653,215 
Net from railway -_---- 1385, 1,141,045 914,682 1,147,168 
Net after rents____._-- | | 663,442 465,645 294,101 394,585 
—V. 139, p. 3639. “g ‘ ’ my 

Discount Corp. of N. Y.—$8 Extra Dividend— 4 


™ The directors have declared an extra’ dividend of $8 per share in addition 
to the regular quarterly dividend of $3 ‘per share on theapital stock, both 
payable Jan. 2 to holders of record Dec. 31. A similar extra was paid 


on Jan. 2 1934, while on Jan. 3 1933 an extra of $2 per share was paid.— 
V. 139, p. 2360. 


Douglas Aircraft Corp.—GovernmentiOrder— 


The compeny has been awarded a contract for 71 observation t air- 
ee on ‘* , ,655,314, the War Department announced on Dec. _ 
—Vv. » DP: " 


Drumheller Consolidated Collieries, Ltd.—Zarnings— 
Earnings for Years Ended June 30— 














1934 1933 

Po ee OS Se ey oes 9, $14,936 
Bond interest, discount and expense___.....__--- 27 ,083 27,089 
ee Ol ee eer 1,512 2,816 
Davidson agreements re minimum royalty clause... -.-_-- 2,000 
pe I eee eee eee 3,308 3,316 
ST oi a cai cadesdaw ewe Sounduces 6,458 6,752 
Sr eng J ktes Gena eenauneebeens 6,563 6,588 
Ec ccna kee padnm vane we am 190 1,257 

| a ee ae ee $35,508 $34,884 
Pe GEE Os kan cide tecCesnsedauseosees 0,327 105,443 

ee ee $175,835 $140,327 

Balance Sheet June 30 

Assets—- 1934 1933 / tabtitites— 1934 1933 
Fixed assets - ----- $345,959 $352,523 x Capital stock --. $1,101 $1,101 
Ee 3,738 9,101|7% 15-year bds.. 350,600 350,600 
Acc’ts receivable __ 9,419 4,249 Current liabilities. 129,272 128,294 
Durham agreement 978 985 | Def’d liabilities _- 96,123 71,581 
Inv. in other cos_- 20,001 20,001 Depletion reserve. 19,428 19,428 
Deferred charges - - 40,593 43,819 
er - 175,835 140,327 

Se $596,524 $571,004 TS simtnowae $596,524 $571,004 

x Represented by 11,011 no par shares.—V. 138, p. 331. 

Duluth Winnipeg & Pacific Ry.—Earnings.— 

November— 1934 1933 1932 1931 
Gross from railway ----- $85,000 $70,185 $63 ,229 $71,135 
Net from railway------ 11,496 8,922 defl19,702 def28,139 
Net after rents....--.-- 9,375 15,242 def3,174 def23,014 

From Jan. 1— 
Gross from railway ----- 823 ,261 753 ,234 786,749 1,049,310 
Net from railway------ def50,637 def58,401 def193,840 def299,602 
nS ae ag aes aie def53 ,988 67,779  def43,707 def322,579 
—vV. — 39. 


(E. I.) du Pont de Nemours & Co.—Acquisition— 


Arrangements were completed on Dec. 22 for the purchase on or before 
Dec. 31 of the Commercial Solvents oe.’ 30% interest in the Krebs 
Pigment & Color Sas. for $7,420,000. e pigment company is owned 
ointly by the Grasselli Chemical Co., a du Pont subsidiary, which holds a 
0% interest, and Commercial Solvents, whose principal outside invest- 
ment is represented by its Krebs holdings. ‘ 

The Krebs concern manufactures dry color, lithopone and paint Pig- 
ments for the paint, lacquer, printing-ink, rubber and linoleum trades. In 
1931 it uired the dry color and lithopone business of the du Pont com- 
pany and the titanium dioxide and ore bu ess of two former subs. 
of Gommercial Solvents. Operations of this affiliategwere so profitable in 
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1933 that its dividends constituted the major item in Commercial Solvents’ 
“other income”’ account for the year. 


The Krebs com *s plants are at Newport, Del.; Newark, N. J., and 
Baltimore, Md—V_ 439, Dp. 3806. 


Eastern Gas & Fuel Associates—Earnings— 





12 Months Ended Nov. 30— 1934 1933 1932 
TOC INGOIEB 6 occ xatnean cece nsccs $11,837,144 $11,132,641 $11,008,926 
Depreciation and depletion________- 3,191,077 2, 405 86 2, ,651 
Interest, debt, discount and expenses, 

Federal taxes and minority interest 4,617,691 4,302,619 4,002,788 

ee ee ee $4,028,376 $3,873,269 $4,481,487 
Divs. paid on 4% % prior pref. stock. 1,106,242 1,105,065 1,103,833 


Divs. paid on 6% pref. stock, excl. of 
divs. on stock owned by Eastern 





Gas & Fuel Associates_..._...--- 1,970,591 1,970,514 1,970,313 

oo a Pen reer $951,543 $797,690 $1,407,341 
Earnings per share on 1,987,764 shs. 

CORNY Wie ctcadanancdnedkd® $0.47 $0.40 $0.71 


—V. 139, p. 3324. 


Eastern Massachusetts Street Ry.—Larnings— 


Period End Nov. 30— 1934—Month—1933 1934—11 Mos.—1933 
Railway oper. revenues. $4 3 $5 7 











71,117 $465,391 ‘ 787 $5,324,629 
Railway oper. expenses. 46,340 331,184 3,937,902 3,495,202 
pi ea ae 19,691 20,048 270,794 244,089 
SO SS $105,086 $114,159 $1,546,091 $1,585,338 
Other income--_........ 11,421 12,268 116,424 139,363 
Gross corp. income... $116,507 $126,427 $1,662,515 $1,724,701 
Int. on funded debt, 
SE. GO kinnetennan 68,165 70,122 761,956 803 ,642 
Deprec. & equalization 95,603 97,035 1,176,250 1,154,681 
0 ee ee $47,261 $40,730 $275,691 $233 ,622 
—V. 139, p. 3479. 


Eastern Utilities Associates (& Subs.)—EKarnings— 
Period End. Oct. 31— 1934—Month—1933 934—12 Mos.—1933 





Net income applicable to common stock of sub- 


1 

ross earnings-_.....--. $686 327 $711,611 $8,473,307 $8,431,641 
Cte ackcnnenwe 324,695 307,4 3, 384 63, ,636 

aintenance........-.. 765 ’ 694 a 
Retire. reserve accrual.a 60,416 60,416 725,000 725,000 
eer 80,500 63,061 .939,770 935,304 
Interest & amort. chgs-- 56,600 65,989 746,862 847,914 

Net income_.._...-- $137,348 $194,036 $1,962,595 $1,986,824 
Divs. on pref. stock of subsidiary companies 127,1 


52 127,152 





sidiary cos. held by minority stockholders-.___-. 56,507 66,906 
Dividends paid on E. U. A. common shares--_-___. 685,591 856,981 
BUS scakivetadesdkises haus inbiasieunie $1,093 344 $935,783 


a These amounts have been accrued to provide a reserve against which 
property retirements will be charged as they occur. The amounts so ac- 
crued are less than the depreciation deductions claimed or to be claimed on 
Federal income tax returns which are based on a straight-line method. 

The companies are now making provmices for retirements by charging 
operating expenses each month. . U. A. income from investments, 
previously accrued, is now taken into earnings when receivable. All pre- 
vious year’s figures affected, including retirement reserve and earned sur- 

lus for the previous year, have been adjusted to a directly comparable 
asis. Certain other changes in accounting have been reflected in the pre- 
vious year’s figures to bring them to a comparable basis.—V. 139, p. 2827. 


Edgewater Beach Apartments, Chicago—Reorganiza’n. 


A plan of reorganization for the Bryn Mawr Building Corp., known as 
the ewater Beach Apartments, has been mailed to bondholders by the 
bondholders’ protective committee neaded by Holman D. Pettibone. 

Under the ee proposals a liquidation trust would be set up 
with the First National Bank of Chicago as trustee. New securities 
consisting of $3,000,000 registered income notes and $3,000,000 preferred 
units of beneficial interest would be issued, each bondholder receiving a 
$50 income note, and a $50 unit of beneficial interest for eacn $100 bond. 

During the first three years net earnings equal to 244% of the combined 
principal amount of outstanding income notes and preferred units would 
be applied as interest on the income notes, but under no circumstances 
is such interest to exceed 5%. 

The balance, if any is available, is to be distributed on the preferred 
units. During the next four years earnings equal to 4% of the principal 
amount of the notes and units outstanding would be ap Hicable as interest 
on the notes but such payments are not to exceed 6% ore distribution 
can be made on tne preferred units. 

After the sixth year earnings equal to 5% of the principal amount of the 
notes and preferred units outstanding but not to exceed 6% on tne notes 
may be paid. If earnings exceed interest on the income notes and the 
preferred units, additional earnings would be applicable to sinking fund. 

The managemeat of the property would continue identified with the 
Edgewater Beach Hotel, Howard ©. Bull, Secretary of the committee, 
states, and common units would be issued in connection with a manage- 
ment contract. Such units would not be entitled to any income of the 
property so long as any of the income notes or preferr units issued to 
present holders remain outstanding. 

During the 35 months in which the trustee has operated the property, 
profit available for depreciation and bond interest has been $437,249, the 
committee reports. ash balance on hand is $315,595, while $299,307 
was paid on account of taxes.—V. 135, p. 4564. 


Edison Electric Illuminating Co. of Boston— Div.— 
The directors have declared a ey / dividend of $2 per share, payable 
Feb. 1 1935 to holders of record Jan. 10 1935. This continues the rate 


established for the previous quarter and brings the dividends for the fiscal 
year to $9 per share. 








Earnings for 12 Months Ended Nov. 30 
1934 1933 
CORI DUE. ok iweckincenvaacuwdscsobenen $29,719,894 $29,325,062 
CRIES GRSUIENE oo bic cw mnscanccssecduscccued 12,048,845 11,346,569 
Net operating revenue-.-_.-....-.-------------- $17,671,049 $17,978,493 
Miscellaneous net deductions.-........-.-.--.---- 160,896 170,779 
ee em adkcueesencacwe 5,478,403 4,858,343 
Teeeees Gd GOONS ia ook oc Sec cccsccwcssctvcs 3,938,332 4,332,133 
NS DOINOE cb i cdbcntGaccceenscaecceuee $8,093,418 $8,617,238 
pie ae 2 5, I Saree et eee ane eho 4,903,021 5,437,896 





Reserves and surplus $3,190,397 $3,179,342 

Note—Provisions for depreciation are omitted from both periods because 
the total for 1934 will not be determined until the close of the year. The 
amount set aside for depreciation in the year ended Dec. 31 1933 was 
$3 ,275,000.—V. 139, p. 2992. 


El Dorado Oil Works—Ezira Dividend— 

An extra dividend of 37% cents per share was paid on the no par common 
stock on Dec. 14, to holders of record Dec. 7. The regular quarterly div. 
was paid on Dec. 1, last.—V. 139, p. 1237. 


Electric Bond & Share Co.—Electric Output of Affiliates 
Electric output for the three major affiliates of the Electric Bond & 


Share System for the week ended Dec. 20 compares with the corresponding 
week of 1933 as follows (kwh.): 


—Increase 
1934 1933 Amount % 
American Pow. & Lt. Co 86,836,000 77,110,000 9,726,000 12.6 
Elec. Pow. & Lt. Corp.- 37,119,000 34,912,000 2, ,000 6.3 
Nat. Power & Lt. Co_.-. 78,436,000 58¥261,000 20,175,000 34.6 
—V. 139, D. 3963. 


Electric Public Service Co.—Plan Consummated— 
The plan of reorganization dated April 24 1933, has been consummated. 
Holders of 10-year 6% sinking fund gold debenture bonds, due Dec. 1 
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1936 and April 1 1937, and unsecured obligations, in order to participate 
in the plan, must surrender their holdings on or prior to Feb. 28 1935. 
Full information may be secured from C. D. vetit Treasurer, Room 
908, 1600 Arch St., Philadelphia..Pa.—V. 139, p. 2518. 


Electrographic Corp.—Pays $7 on Account of Accruals— 
A dividend of $7 share was paid on account of accumulations on the 
7% cumulative preferred stock, par $100,o0n Dec. 21 to holders of record 
Dec. 14. A dividend of $5.25 per share was distributed on Oct. 31 last, 
while $1.75 per share was paid on Sept. 1 last, this latter being the first 
distribution to be made on this issue since Dec. 1 1931 when a regular quar- 
terly payment of $1.75 per share was disbursed. 
y SOT after the above payment now amount to $7 per share.— 
‘ > De A 


, Ellis Park Apartments—Pays Feb. 1 1934 Interes — 
Coupon No. 18, due Feb. 1 1934 was paid on Dec. 20 1934, according to 
Stewart Stully Co., original underwriters of the issue. The 7% first mort- 
gage bonds were originally issued in an amount of $275,000, which has been 
Seduced to $260,600. Interest was defaulted, Feb. 1 1934. 


Elmira Light, Heat & Power Corp.—Farnings— 
12 Months Ended Sept. 30— 1934 1933, 
Total Operating FOVERUGS... . 2. ...2622ceswcccnse $2 $2,324,638 


CE, Se ae... 5 cvdkdonwdnnabbawnnb ee 74,737 
yp eS Se ae ee ee 263,250 238 300 





Provision for retirements, renewals & replacements 84,041 9,999 
Taxes (incl. provision for Federal income tax) - --- 233,051 229,842 

ns. Cenc dbwlcbesticccatapaenan $528 ,235 $494,789 
eo SS Se a eee ee ee 1,360 18,517 





Sf Pre eee a —— 


$529,595 
Deductions from income: Interest on lst M. bonds 250,000 


$513,306 
250,000 





OD 60s btithaS Ohitedh oa CN sO Onbeewdedewae 
—V. 139, p. 1237. 


Eppley Hotels Co., Omaha, Neb.—Court Approves Plan 

Federal Judge J. A. Donohoe on Dec. 8 approved a reorganization plan 
for the ae. recommended by Herman Aye, special master in a receiver- 
ship action. etition for the reorganization under Section 77B of the 
Bankruptcy Act was filed by the company on June 20. : 

Under the reorganization agreement, the company will begin paying in- 
terest on $1,800, bonds on Jan. 1 1936, at the rate of 3% instead of 
6% % . This rate will continue for five years, after which it will be increased 
to 5% until ea: 

The maturity of the bonds is extended 10 years to 1951, and the amortiza- 
tion, also to be resumed Jan. 1 1936, is thereby modified. : 

The company. with headquarters in Omaha, operates 19 hotels in several 
States.—V. 138, p. 510. 


Erie Railroad—Pledge of Bonds— 


The Interstate Commerce Commission on Dec. 21 authorized the com- 
Pany to pledge as additional security for notes issued or to be issued, pur- 
suant to contract of March 14 1934, (a) $750,000 of refunding and improve- 
ment mortgage 6% bonds, series of 1932, and (b) equity in certain bonds 
and stock pledged or to be pledged with the Reconstruction Finance Cor- 
poration.—V. 139, p. 3964. 


Fada Radio & Electric Corp.— Delisted— 
The New York Produce Exchange has removed from dealing this cor- 
poration’s capital, $1 par.—V. 139, p. 2518. 


Fall River Gas Works Co.—Earnings— 
Period End. Nov.30—  1934—Month—1933 1934—12 Mos.—1933 
132 $893 ,273 $896 ,2 


$279,595 $263 ,306 





Gross earnings. ......-.-. $74,647 $72,326 75 
Gs okt ciminwnn ne ,658 36,628 441,596 395,496 
aintenance ........-.-. 6,313 4,348 65,438 49,334 
Retire. res've accrual_a 5, 5,000 60,000 60,000 
Sse acndinte mien we. « 13,490 10,765 160,636 174,352 
Interest charges_-._-_-- 1,187 1,899 16,263 23 ,807 
ON SE $9,996 $13,684 $149,339 $193 ,283 


a These amounts have been accrued to provide a reserve against which 
property retirements will be charged as they occur. The amounts so ac- 
crued are less than the depreciation deductions claimed or to be claimed on 
Federal income tax returns which are based on a straight-line method. 

Under the requirements of the Department of Public Utilities of Massa- 
chusetts, the company is now meling provision for retirements by charging 
operating expenses each month. 1 previous year's figures aff , in- 

uding retirement reserve and earned surplus for the previous year, have 
been adjusted to a directly comparable basis. 

leet the last 31 years the company has e mded for maintenance a 
total of 7.78% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total of 
7.91% of these gross earnings.—V. 139, p. 3324. 


Fisk Rubber Co.— Scrip Cifs. Void Dec. 31— 

The attention of the holders of scrip certificates is called to the fact that 
scrip certificates heretofore issued under the plan and agreement of reor- 
ganization dated Aug. 29 1932, in bearer form, representing fractional 
interest in any securities deliverable under the plan, will in accordance with 
the terms of the plan and as provided in the scrip certificates, become void 
after 3:00 p. m., Dec. 31 1934.—V. 139, p. 1238. 


Florida Power & Light Co.—Earnings— 
[American Power & Light Co. Subsidiary] 
Period End. Nov.30— 1934—Month—1933 1934—12 Mos.—1933 














Operating revenues ---__ $864,171 $708,267 $10,518,440 $9,612,329 
Oper. exps., incl. taxes __ 470,242 467,864 5, 659 5, ,084 
Net revs. from oper.. $393,929 $240,403 $4,543,781 $4,522,245 
Other income____.._--- 9,349 7,632 268,031 332,515 
Gross corp.income_.. $403,278 $248,035 $4,811,812 $4,854,760 
Int. & other deductions _ 344,080 341,609 4,130,348 4,137,777 
0 Se ee y$59,198 ydef$93 ,574 $681,464 $716,983 
Property retirement reserve ppysoreinstons feet, 3 400,000 400,000 
x Divs. applic. to pref. stocks for period, whether 
NG Cw hbk code ces cucsteansecco~ 1,153,008 1,152,342 
I wetbbchbd dvenpbacanondhaneennae ete x$871,544 $835,359 


FB mai property retirement reserve agproptintions and dividends. 
x Dividends accumulated and unpaid to Nov. 30 1934, amounted to 
$2,209,932. Latest regular p auapterty dividends paid Jan. 3 1933. Dividends 
on preferred stocks are cumlative. 

ote—Income account includes full revenues without consideration of 
rate reduction in litigation.—V. 139, p. 3324. 


Fox Film Corp.—Court Upholds Deal and Dismisses Suit— 

Justice Samuel I. mman of the N. Y. Supreme Court, on Dec. 20 
dismissed a suit brought by James N. Cleary and two other shareholders of 
the corporation, to force 21 individuals and 6 co rations to pay an 
unestimated amount of damages to the corporation and return $4,000, 
profits from the issuance on April 17 1930, and partial sale of 1,600,000 
class A shares of Fox Film stoc 

The ‘‘ Herald Tribune” of Dec. 21 stated: 

Justice Rosenman found that the specific $4,000,000 profits of a syndicate 
in the sale of the stock should have been paid to General Theaters Equip- 
spent, ino., bus that no claim against the profits could be made on behalf of 

‘ox m Corp. 

William F. Ingold and Murray W. Dodge, as directors of General Thea- 
ters, defendants and the Chase Securities Corp., as a member of the 
cyaniante, defendant, theJCourt§said, ‘‘are therefore liable so far as the plain- 
tiff’s case goes, for all the profits made by all the members of the syndicate 
of about $4,000,000 


‘*In this connection as well as in connection with any similar statements 
elsewhere in this opinion, it is to be noted that this motion to dismiss having 
been made at the close of the plaintiff's case, these defendants have not yet 
presented whatever evidence they may have on this subject.’’ 

aoe eer dismissed the suit on motion of the defendants who were not 
req 


to present evidence of their defense which, had a defense been 








Dec. 29 1934 
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powantns, might have shown that Mr. Ingold, Mr. Dodge and Chase 
urities could explain why the $4,000,000 profits were not paid to General 
Theaters Equipment, the Court indicated. 

Justice Rosenman said that issuance of the $1,600,000 shares of Fox Film 
stock, increasing its stock by 200%, was a material part of a plan to pull 
Fox Fiim and Fox Theaters Cor 
the threatening receiverships of both companies. ' 

There has been nothing i al or injurious to Fox Film in this transaction, 
nor was there in the sale of the new stock to Fox Theaters, the Court said. 
In addition to the stock, Fox Film transferred to Fox Theaters $8,000,000 
in cash and a release of a claim of about $19,000,000 which Fox Film had 
against Fox Theaters. 

In exchange, the Court pointed out, Fox Theaters transferred to Fox 
Film 660,900 shares of Loew's, Inc., whose value some time previously was 
fixed at $75,000,000. Fox Theaters sold the 1,600,000 shares of Fox Film 
to General Theaters Equipment for $48,000,000. 

A syndicate among the defendants purchased 240,000 of General Theaters 
Bou ment shares at $30 a share, and on April 18 1930, the syndicate sold 
120, shares in the open market at prices approximately $42 a share, 
making a profit of $12 a share. The remaining 120,000 shares were also 
sold, and the syndicate made a total profit of $4,000,000. 

The two additional plaintiffs were Fannie Lurie and Gustav Oppen- 
heimer. They were reeeneanee by Olvany, Eisner & iw ay ® 

The defendants were William Fox, Winfield Sheehan, Charles W. wi 4 
Oscar L. Gubelman, Charles B. Stuart, Saul E. Rogers, Harley_L. Clark, 
Matthew C. Brush, Arthur F. Lafrentz, Samuel W. Fordyce, Robert C. 
Winmill, Walter R. Herrick, Otto E. Koegel, 8S. R. Burns, Murray W. 
Dodge, William F. Ingold, W. C. Michel, Ernest W. Niver, William W. 
Watson Jr., W. S. Hammons, W. Green, Halsey, Stuart & Co., Inc., 
Fox Film Corp., Fox Theaters Corp., General Theaters Equipment, Inc., 
Chase Securities Corp. and Chase National Bank. eae 2 

The defendants were represented by former Appellate Division Justice 
Clarence Shearn and Rushmore, Bisbee & Stern.—V. 139, p. 2994. 


(H. H.) Franklin Mfg. Co., Syracuse, N. Y.—Assets 
Sold— 


The assets of the company have been sold to Franklin Motors, Inc. in 
ey tcy proceedings for $278,750 plus unpaid taxes of approximately 
The Franklin Motors, Inc., which was organized to c out a reorgan- 
ization of the Franklin de 4 rtm was the only bidder. Franklin Motors 
purchased the Franklin bank loans of $2,213,917 and holds 97 % of the claims 
against the old company. 

John E. Williams, of i. is President and George W. Rutter, of 
Toledo, is Secretary and Treasurer of the new company.—V. 139, p. 3479. 


Frost Steel & Wire Co., Ltd. (& Subs.)—Farnings— 
Earnings for Year Ended Oct. 31 1934 


. out of financial difficulties and forestall 





I I i es ema ccneceenmasne $29,857 
Income from investments, rentals, &c__.....--------------- 6,530 
Profit from sundry investments realized_.._.......--------- 11,219 
Former reserve, not now required___.._......-.-.---------- 3,150 
lt eee aL wdinwndsathvkbsesnaumesuenwe $50,757 
Provision for depreciation...................--...-....-.-- 10,465 
PE, MSG dob aadbuds coc ecelebbiwscdonsebenes 3,500 
SIS TU aL Sai al os td ae hina hal ds i 345 
Life insurance premium, after adjustment to cash surr. value-_- 932 
I sdeaEne Deis asus te cane ee iki ules er wna mn aa we $35,513 
ie aici whcttlioncddeedibbnoksnnnndsiwwes 581,199 
RE ee Se EE on dcbckb hes oudNedtad enc odbesiawe en $616,712 
Consolidated Balance Sheet Oct. 31 1934 
Assets— Liabtlities— 
Cash on hand andin bank.... $92,927] Acc’ts pay. & accr. charges... $52,630 
Accounts receivable_...-...- 181,188} Provision for taxes__.___..._- 3,500 
[ 247,491| Reserve for contingencies_-_-__ 20,000 
Marketable securities at cost 7% cum. ist pref. stock....-- 841,000 
(present value $173,216) -_-- 170,508|7% partic. class A pref. stock. 500,000 
Life insurance, surrender value eee ; 
Lands, bidgs., equip., office I a sty os asa sarang ah dre ab rat 616,712 
furniture, trucks & autos.. x498,205 
ee ey eee 836,400 
icteric pmaigiemecinl $2,063,842 NE 6 eid ais tide see $2,063,842 
x After depreciation of $487,951. y Represented by 30,000 no par shares. 
—vV. 139, p. 3807; 


General Alliance Corp.—Resumes Dividends— 

The directors of this corporation (holding ys mg Og owns General 
Reinsurance Corp. and North Star Insurance Co., th of which are en- 
gaged in the reinsurance business) on Dec. 27 authorized the resumption of 

ividends with the declaration of a payment of 15 cents per share, payable 
Jan. 21 to holders of record Jan. 10. 

Edgar H. Boles, President, stated that this was the first dividend declara- 
tion since the fall of 1931. This dividena will be only a small fractional 
part of net investment income, but the declaration represents the confi- 
dence of the company’s officials in the restoration of normal earning power 
in the operating companies rather than a reflection of any marked change 
in business conditions. He attributed the improvement in earnings of the 
operating companies to working off and elimination of certain unprofitable 
accounts in the surety and accident and health reinsurance lines, which 

been a drag on normal earnings for some years past; and in the fire 
reinsurance lines he attributed the underwriting profits to the exceptionally 
fine results which had been enjoyed this year by the direct writing com- 
panies.—V. 139, p. 1403. 


General Aviation Corp.—Dissolution Approved— 

The stockholders at special meeting held Dec. 21 approved the proposal 
to dissolve the corporation and distribute its assets, which include 1,485,922 
shares of North American Aviation, Inc. See also V. 139, p. 3807. 


General Development Co.—Smaller Dividend— 

The directors have declared a dividend of 25 cents r share on the 
common stock, Spd $20, payable Dec. 31 to holders of record Dec. 26. 
A dividend of 50 cents per share was paid on Nov. 1 last, this being the 
first payment made on this issue since June 30 1930 when a semi-annual 
distribution of 25 cents per share was __made.—V. 139, p. 3325. 


General Electric Co.—To Redeem Special Stock— 

The directors voted on Dec. 28 to redeem bonds and special stock of the 
par value of $44,976,630, paying premiums that will require the distribution 
of close to $50, p , mostly to private investors. 

The company will call for redemption on April 15 at $11 a share the entire 
issue of special stock, which was given to common stockholders a few years 
ago in the form of regular stock dividends, in addition to cash distribution. 
There are 4,292,963 4% shares of this stock outstanding, with a par value of 
$10 ashare. Thestock has been receiving dividends regularly since issuance 
at the rate of 60 cents a share per annum, making the rate 6%. Under the 
issuing agreement the stock was made callable at a premium of 10%. 

In addition to the special stock the company will call for redemption on 
Aug. 1 1935, its only bonded debt, consisting of $2,047,000 of 344% bonds 
maturing in 1942. In the redemption of these bonds the company must pay 
a@ premium of 105. 
n announcing its decision to retire these bonds and the stock, the com- 
poay did not state what would be the source from which it would draw the 
unds. However, it is believed that the company’s cash position is strong 
enough to warrant financing the whole operation without the aid of bank 
loans. On Dec. 31 1933, the date of the last published balance sheet, 
General Electric had $60,901,644 cash and $50,976,864 marketable se- 
curities. These quick assets are more than twice the amount necessary to 
retire the bonds and stock that have been called.—V. 139, p. 3965. 


General Motors Acceptance Corp.—To Redeem Notes— 











The company announced on Dec. 27 it would redeem on March 1 1935, 
its 5% notes, es J dated March 1 1926, and due on March 1 1936, of 
which $4,561,000 are outstanding. They will be paid at the office of 
J. P. Morgan & Co. at 101 and interest.—V. 139, p. 1868. 

Georgia & Florida RR.—Earnings— 

— Second Week of Dec.— ——Jan. 1 to Dec. 14—— 
1934 1933 1934 193 
Gross earnings -_--.------ $18,875 $18,325 $993,504 $939,239 


—V. 139, p. 3965. 
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General Investment Corp.—Jnterim Report for 6 Months 
Ended Nov. 30 1934— 


George E. Devendorf, President, says in part: 

**Since May 31 1934 South American Railways and United States & Over- 
seas Corp., whose accounts were previously consolidated, have been dis- 
solved, and the proportion of their assets pertaining to this corporation are 
now owned outright. The accounting entries in connection with these 
dissolutions are reflected in the accompanying statements. 

“The dissolution of South American Railways resulted in your corpora- 
tion acquiring all of the notes of Buenos Aires mtral Railroad & Terminal 
Co., which have been arbitrarily valued by your directors at 50% of their 
principal amounts. It is impossible to appraise accurately these notes 
under present conditions in the Argentine. 

“The management of the Terminal company considers that the earnings 
of the subway and subsidi companies are abnormally low. Earnings 
of the Terminal company before interest and depreciation reserve for the 
year ended June 30 1934, were 854,103 Argentine paper pesos, compared 
with 1,131,274 Argentine pa pesos for the previous year, or the approxi- 
mate equivalent at present free exchange rates, of $213,528 and $282,818 
respectively. The above earnings of the Terminal company, represent, 
in effect, earnings of the subway, which is directly owned by the Terminal 
company. Traffic figures of the subway from July 1 to Nov. 30 show a 
slightly more favorable trend, increasing over the same period last year by 

‘O- 

“The Terminal company also owns all the common stock of Lacroze 
Light & Power Co. of Buenos Aires, Lacroze Tramways Co. of Buenos 
Aires and Buenos Aires Central RR. For several years the Terminal com- 
Pany has not received any dividends on the common stock of the subsidiaries. 
Since the three subsidiaries have not been able to pay the interest on their 
senior debt it is difficult to assign any substantial value to their common 
stock, all of which is owned by the Terminal ene rng There have been 
no further important ey ae on the program for consolidating the 
transport companies of the City of Buenos Aires. In view of the uncer- 
tainty of this situation directors have deemed it prudent to make additional 
appropriations to general reserve. 

“Through offers to preferred shareholders of $15 in cash and seven shares 
of common stock for each share of preferred stock, 42,337 shares of pre- 
ferred stock were acquired. In connection with these offers an aggregate 
of 60 preferred shares, in half shares, were purchased for $10 in cash for 
each half share, in order to avoid issuing fractional certificates. The 
shares so acquired, with the exception of four, have all been retired. No 
other purchases of preferred stock were made. 

“The capital surplus arising from the reduction in the par value of the 
common stock from $5 to $1, authorized at the special noch holders meeting 
held on Oct. 2, has been transferred to general reserve. None of the prior 

erred shares authorized at the same meeting has been issued. 

“‘General expenses, while showing a marked reduction from last year 
still do not reflect all of the economies effected, as there were several non- 
recurring items during this period, such as ex of dissolution of sub- 
sidiaries, special stockholders’ meetings, and capital stock tax for the 
Previous period. Similarly the income for the present six months is less 
than for a normal six months period since the Buenos Aires Central Railroad 
& Terminal Co. was confronted with extraordinary and non-recurring 
——’' a@ part of this period, which resulted in smaller interest 

ymen . 


Statement of Income and Surplus Siz Months Ended Nov. 30 1934 


I ne sh a daddnel bu Saboesldevsudebacad $18,842 
hae ee ae babe ath cddme wack 38,709 
EE a eS ee aes 6,070 
a in at ab eh re atlobad avd Seed 200 
ge ctics.1, ken ees Silda dienk wwe ded oe 100 
a a a el $63,921 
General expenses and taxes________..___.-.._-------------- 53,022 
ce RT Se ee Re a ee ees re $10,899 
Appropriation for general reserve.__.._.-.._.-----_-------- 89 
. as the od, net losses in the amount of $4,804,570 resulting from 
the operat 


on of, and liquidation of investments in, subsidiary companies, 
and a reduction of $3,131,441 in the book value of securities, were charged, 
and net profit on sales of securities amounting to $3,462, was credited, to 
reserves created from capital and earned surplus 


Note—The above statement does not include the operations of subsidi 
oe. viz: Centra] Public Service Co. and Indiana Consumers Gas 
By-Products Co., approximately 50.5% and 99.9% of the common stocks 
= } gens companies, respectively, are carried on the books of the corporation 
a each 

Accrued interest and dividends on general portfolio investments amount- 
ing to $8,950.46 are not reflected on the books, nor do the books include 

t-due interest on Buenos Aires Central Railroad & Terminal Co. notes, 
tral West Public Service Co. notes, and Indiana Consumers Gas & By- 
Products Co. notes, because such interest is considered doubtful of collec- 
an: Bowever. a portion of the current interest on the Buenos Aires Central 


& Terminal Co. notes is being collected and is included in income 
as received. 


Capital Surplus Six Months Ended Nov. 30 1934 


Balance June 1 1934, <a from consolidation, consisting of 
excess of principal amount of notes and stated value of stocks of 
subs. over carrying value on books of parent company -_-__-__ 


$2,163,728 
Excess of stated value over cost of fractional shares of cumulative 


preferred stock purchased for retirement-_-_______._.______-_ 1,803 
Transfer of par value of common stock scrip for which privilege 
of conversion into full shares expired on Nov. 15 1934_______-_ 37 
Reduction of par value of common and class A stock from $5 to 
ee ee re a Tee Ge ee eee ae 4,092,202 
| SRE Agee eA See ao See ey ee Se wee $6,257,770 
Deficit of subsidiary, United States & Overseas Corp., at date 
CO ES ee eR ae ee Ew ee 134 


Excess of principal amount of notes and stated value of stocks 


of subsidiaries, dissolved during the period, over carrying 
value on the books of parent company: 


y: 
South American Rys. Co.—3-year 6% notes due, April15 1933 2,117,506 
i CE tei. ouke an Sha oabiaklk bode oon oom weed & 37,49 


United States & Overseas Corp.—Capital stock 


iribn aw a agar ee 8,590 
Appropriation for general reserve______.._._.._-------------- 4,094,041 
Me bic cnhds pas mick EE hemi tae acin on i cam $6,257,770 
Statement of Reserves for Six Months Ended Nov. 30 1934 
Special General 
Reserve Reserve 


Balance June 1 1934, created from capital and 
eT PIS od ck... was ot cebecocawseedueehe 


$3,156,274 $5,780,223 
Appropriation from capital surplus 4 ,042 





Appropriation from earned surplus____......---- 10,899 
Appropriation from special reserve_-___--_------- 28,295 
Excess of liquidat dividend over carrying value 

United States & Overseas Corp., class A stock-- 8,600 
Net profit on sale of securities___._..._.__------- 3,463 

RE oe a Sn ea fy $3,159,737 $9,922,058 

Deducit— 
Loss in connection with surrender and transfer of 

securities of South Amer. Rys. upon dissolution $4,813,170 
Net excess of book value over market value of se- 

curities having a guess market, at current quo- : 

CRs OO) Weir Oe BGs xo nc osecddomescacte 86,644 


Write-downs of Consolidated Elec. & Gas Co. pref. 
stock to 10% of stated value, Washington & 
Suburban Co. shares of beneficial int. to 10% of 
cost, past due notes of Indiana Consumers 
Gas & By-Products Co., with accrued int., pur- 
SL, SO SR cack er keks awa o den Owee teee 3,044,797 

Appropriation for general reserve 28,295 





$3,159,737 $4,813,170 
$5,108,888 
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Balance Sheet Nov. 30 1934 
MI cot gr eit te Au 1p) eee cy bb et $77,906 
Investments: 


General Portfolio: 


Domestic and foreign securities having a quoted market 
at current quotations on Nov. 30 1934: 


Listed on domestic stock exchanges. _....------------ 583 ,671 
Not listed on domestic stock exchanges_-__.-...--------- 38, 
Securities not having a quoted market: 

Buenos Aires Central Railroad & Terminal Co., $14,- 

500,000, 8% gold notes, due Jan. 15 1933 (past due) 

and $2,996,771 7% credit notes, due Jan. 15 1933 

(past due), (at 50% of principal amount) ----.------- 8,748,386 
Argentine Republic, $96,332 2% serial treasury notes, 

maturing monthly through Dec. 1 1948 (at cost) ---- 96,332 
Continentale Elektrizitaets Union A.G. (Continel) com- 

mon stock, 6,000 shares, par 100 Swiss francs each 

[i mene aa oe Lie hemweeemennnat 146,250 
Consolidated Elec. & Gas Co., no par, $6 cum. pref. 

stock, 23,000 shares (at 10% of stated value) -------- 230,000 
Washington & Suburban Cos., 900 shares of beneficial 

A ee ae reer y 96,713 


Securities of subsidiaries: 
Central Public Service Co., 509,673 shs. of common stock- - 1 
a Indiana Consumers Gas & By-Products Co.: 


99,900 shares of common stock.___.__...-.------------ 1 

Se Pee Oe Wan koa a a awelewo oh Pebatuncaunbesa 250,000 

pS ee ee eee) Ras eee © See eee $10,368,118 
Liabilities— 

MS OE GRE CHE 6. os in ok oc cc dwinw ccacacccccesna $5,380 

IR a ee mae a pee ,108,888 

Cumulative preferred stock, 84,616 shs. (no par), $6div.series.. 4,230,800 

Cs en, SO Os ta wbnedaansane now maste ,000 

Comes ROUGE. WOES GEE WE) e nice cccccackddnmeescssucoune 923 ,050 

SITE css tsi sn atc tenia tk india tha ike te abate iat ain ms ates en ae eee $10,368,118 


a This subsidiary company has filed a petition for reorganization under 
the Federal Bankruptcy Act, as amended. 

b Notes aggregating $350,000 at 6%, past due, plus accrued interest to 
Oct. 3 1931, amounting to $4,383, collateralized by all outstanding securities 
of a wholly-owned subsidiary of the maker, viz: 1,000 shs. common stock 
= ee. lst mtge. note, series A at 544 % due Jan. 1 1951 of Universal 

as Co. 

Note—The amount of general reserve and the carrying value of* ‘securities 
not having a quoted market”’ and ‘‘securities of subsidiaries’ are arbitrary 
and are not intended to represent an estimate of the present value of the 
investments. 

At Nov. 30 1934, dividends of approximately $1,523,000 on the preferred 
stock of the corporation for the three years ended Sept. 30 1934, were in 
arrears. 
_ As at Nov. 30 1934, there was reserved a total of 1,078,874 shares of 
common and (or) class A stock against the exercise of warrants to pur- 
chase common and for) class A stock at $30 a share. In addition, warrants 
to purchase 635,656 shares of common and (or) class A stock at $30 a share 
may be issued to the organizers under an agreement entered into by the 
corporation at the time of organization. 

Accrued interest and dividends on general portfolio investments amount- 
ing to $8,950 are not reflected on the books, nor do the books include past 
due interest on Buenos Aires Central Railroad & Terminal Co. notes, 
Central West Public Service Co. notes, and Indiana Consumers Gas & 
By-Products Co. notes, because such interest is considered doubtful of 
collection; however, a portion of the current interest on the Buenos Aires 


Central Railroad & Terminal Co. notes is being collected and is included 
in income as received. 


General Portfolio of Securities Having a Quoted Market 
Nov. 30 1934 
(1) Listed on domestic stock exchanges: 






Shares 

Empire Power Corp., EO AE TORRE EY Oe Py ee 10,000 
American Cities Power & Light Corp., class B common---------- 6,16 
Associated Gas & Electric Co., common_______-.-.-------------- 130,544 
III I go eed nnseaewne cee 700 
Central Public Utility Corp., class A common. -_.._-------------- 249,476 
General Gas & Electric Corp., class A common---_-_-------------- 157,872 
General Motors Corp., common_-_-__.......-------------------- 500 
International Harvester Co., common__.__......---------------- 4 
International Utilities Corp., class B common. .------------------ 19,100 
Cee er emnaten. Se, A... -cundednasaavdsows senna 
Utilities Power & Light Corp., common-_-.-_...-.--------------- 15,617 

Bonds— Par Value 
Bale & Olin BE. 4466. F068... edn ccccncncsnccccceesucn 60,000 
Chicago Milwaukee St. Paul & Pacific RR. series A 5s, 1975---- 50,000 
Ce EO ee ee cuwencawtodond ows ,000 
International Telephone & Telegraph Corp., 5s, 1955_------------ 60,000 
New York Central RR., series A 44s, 2013__.------------------ 50,000 
Sousa PEM Oe, O360; BONN... ooo co ocenn ocuncscedonesonts 60,000 
Utah Power & Light Co. 5s, 1944._...._.____----------------- 50,000 

Warrants 
Associated Gas & Electric Co., optional._._..------------------ 575,002 

(2) Not listed on domestic stock exchanges: 

Stocks— Shares 
International Power Securities Corp., common------------------ 1,000 

Bonds and Notes— Par Value 
Associated Gas & Electric Corp., income debs. 44s, 1978--------- $71,000 
Associated Gas & Electric Corp., income debs. 3%s, 1978- -------- 448,000 


Associated Gas & Electric Co., conv. obligations, ser. A 5s, 2002-.521,700 
Associated Gas & Electric Co., conv. obligations, series A 6s, 2002-- 7,000 
Central West Public Service Co. 7s, 1935_.-_-------------------- 200 ,000 
Consolidated Electric & Gas Co., A series 3-68, 1962-------------- 212,000 
—V. 139, p. 3965. 


Georgia Power Co.—Earnings— 
[A subsidiary of Commonwealth & Southern Corp.] 





crs tara. lds GUE: SOF ao BS ts 400 98d 128.010 
tenance and taxes.... 941,073 900,982 10,707,643 9,462,058 
Pree tor nkineras've-. 210/800 «105080 $'330/000 1'320:000 
Divs. on Ist pref. stock. 245,873 245,873 2,950,485 2,992,098 
pn ET ae $126,249 $142,958 $969,558 $2,284,900 


Note—This statement reflects the usual accounting practices of the com- 
pany on the basis of interim a and is subject to audit and end-of-year 
adjustments.—V. 139, p. 3480. 


Georgia RR.—Earnings.— 


November— 1934 1933 as Pv ia 
Gross from railway - - - -- $264 ,908 $260 473 $231, Ds 
Net from ver... 61,269 35,568 def1 ,083 6,444 
Hes oitee —_ vedwewbe 69,736 44,422 7,725 21,161 

rom Jan. 1— 
goatee ini’. ugg Tag Faun Tes SAR 
et from railway _-_-_-.- ¥ 9 ’ ’ 
Net after renee. Vee 508,310 513,707 237 ,676 549,223 
—V. 139, p. 3641. 
Globe Automatic Sprinkler Co.—Unfair Practices 


Charged— 


The company has been ordered by the Federal Trade Commission to 
cease and desist from unfair competitive methods in the sale and distribution 
of its automatic sprinkler apparatus and other equipment. Malicious 
interference with the contractual relationship between this company’s 
competitors and their contractors or “‘licensees,”’ is prohibited in the 
Commission order. According to findings, the company solicited business 


from licensees of its competitors at reduced prices, thus causing the licensees 
to violate their contracts with manufacturers, depriving the manufacturers 

ucts and compelling them to reduce 
eld a reasonable profit.—V. 139, p. 1084 


of the principal market for their 
prices below the level that would 
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Gorham Manufacturing Co.—50 Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the com. 
stock, no par value, and voting trust certificates for common stock, payable 
Jan. i5 to holders of record Dec. 31. A dividend of 75 cents share was 
paid on April 16, last, 50 cents per share on Dec. 28 1933, and $1 per share 
on March 31 1933. 

y payments of 25 cents per share were made on Sept. 1 and 
Dec. 1 1932, as against 40 cents per share on March 1 and on June 1 1932 
and 50 cents per share in preceding quarters.—V. 139, p. 2046. 


Grand Trunk Western RR.—Earnings.— 


November— 1934 1933 1932 1931 
Gross from railway - -- -- $1,102.957 $1,127,608 $1,040,462 $1,226,081 
Net from railway------ def58 487 x def16,223 def112,679 
Net after rents_.....-- def184,172 def148,947 def214,597 def299,598 

From Jan. 1— 

Gross from railway - ---- 15,847 ,828 


13,828,468 12,801,670 18,461,784 
Net from railway - -- -- - 2,133,269 1,125,848 55,843 1,183,643 
Net after rents-_------- 3 def839,517 def1,990,991 def1 ,673 ,993 


14,464 
—V. 139, p. 3642. 


Great Lakes Engineering Works—50-Cent Extra Div.— 
An extra dividend of 50 cents per share was paid on the common stock, 
par $10. on Dec. 19 to holders of record Dec. 15. Extras of 5 cents per 


share were paid on Nov. 1 and Aug. llast. Ther lar quarterly dividend 
of 10 cents per share was paid on Nov. 1 last.—V. 139, p. 2364. 
Great Northern Ry.—Earnings.— 

November— 1934 1933 1932 1931 
Gross from railway -- --- $5,828,318 $5,119,639 $4,847,706 $5,707,483 
Net from railway_-_---- 1,902,403 1,501,898 1,429,000 1,961,656 
Net efter es, ae 1,233 ,678 832,180 766,838 1,298,104 

rom Jan 1— 

ross from railway - - --- 65,660,466 57,496,718 51,493,471 72,327,003 
Net from railway ------ 20,633,123 19,222,405 9,199,511 20,672,805 
Net after rents__..---- 12,897,342 10,980,190 867,898 11,772,598 


Asks PWA Advance— 


The ey A. applied to the Inter-State Commerce Commission for 
permission to rrow 0,000 from the Public Works Administration to 
oun maintenance and repair work for which it has already received 
$850,000 from the PWA. 

The application also asks approval of the issuance of $125,000 general 
moter 6% poom. to be pl ed with the PWA as collateral for the loan. 
—Vv. , p. 34,80. 


(B.) Greening Wire Co., Ltd.—$1.75 Preferred Dividend 
The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cumulative red. preferred stock, par $100, 
ate Jan. 1 to holders of record Dec. 15. he dividend is payable in 
anadian funds and in the case of non-residents subject t 


oa 5% tax. 
A similar payment was made on Oct. 1, last. 


This distribution being the 
first made on this issue since Oct. 1 1932 when a regular quarterly distribu- 
tion of like amount was made. 

Accruals after the payment of the Jan. 1 dividend will amount to $12.25 
per share.—V. 139, p. 1710. 


Guarantee Co. of North America—£ztra Dividend— 

The directors have declared an extra dividend of $2.50 per share in 
addition to the usual bg nly ed dividend of $1.50 per share on the common 
stock, par $50, payable in Canadian funds on Jan. 15 to holders of record 
Dec. 31. Similar distributions have been made each eyed since and 
aa on Spee Non-residents of Canada are subject to a 5% tax 
—V. , PD. A 


Guenther Publishing Corp.—$4 Dividend— 

The directors have declared a dividend of $4 per share on the capital 
stock, payable Jan. 2 to holders of record Dec. .6. On Jan. 4 1934 a divi 
dend of $5 per share was paid on this issue. 

Louis Guenther, President, in announcing the dividend for 1934 said that 
it had been due in no small degree to the continuous advertising done 
by the ‘Financial World’’ in newspapers in New York and other cities 
throughout the year. He added that the circulation gains resulting in part 
from this advertising might also be considered as inauicative of a reviving 
interest in the investment markets. 

“It goes without saying that advertising is one of the most important 
meth of restoring business,’’ Mr. Guenther said. ‘‘Year after year we 
have found this to be true, hence our confidence for 1935. If financial 
houses would do more advertising of their services, their business would be 
correspondingly benefited for their service is still a very important one to 
the American public.—V. 138, p. 156 


Gulf & Ship Island RR.—£Larnings.— 


November— 1934 1933 1932 1931 
Gross from railway ---- 83,704 80,613 77,801 111,498 
Net from railway _---~-- 974 —516 —1,340 —2,140 
Nat after rents____-_-_- —20,772 —16,404 —28,748 28,642 

From Jan 1— 

Gross from railway - - -- - 1,052,135 979,436 956,299 1,541,439 
Net from railway -.--_-- 125,128 140,188 41,711 —18,973 
Net after rents__.----- —153,202 —156,076 —255,616 —396,816 


—V. 139, p. 3966. 


Hat Corp. of America—Consol. Bal. Sheet Oct. 31— 
Assets— 1934 








1933 TAabiltttes— 1934 1933 

a $1,061,136 $476,582] Accounts payable. $77,817 $109,799 

b Notes & accts. Accrued — sularies, 
receivable. _.__. 968,887 966 ,365 wages,com.,&c. 116,650 69,118 

Life ins. policies_- 90,551 79,715) Prov. for Fed. & 

a Merchandise in- miscell. taxes __ - 118,885 32,931 
VOROOEY ...cccacn 1,293,464 1,294,505} Due on contract re: 

Special Fund— pur. of tr.-mark 21,667 21,667 
Byrndum Corp. ------ 4,061] Other liabilities...  ...__- 25,727 
| RE Saag 35,698 35,698| 6% % pref. stock._ 3,341,526 3,672,713 

c Bldgs., machin'y Class A com. stock 
and equipment. 1,273,734 1,318,606 (voting) (par$1) 359,660 359,660 

Land for plant ext. 36,900 36,900 | Class B com. stock 

dTenements on (non-vot). (par $1) 109,660 109,660 
above land_.._. 24,697 27,176| Capital surplus___e1,699,577 1,522,923 

Prepaid rent, in- Earned surplus-_.- 513,785def104,266 
surance, &c_-__- 9,160 15,325 

Good-will, trade- 
marks, &¢C__-_. 1,565,000 1,565,000 
TO. 62< scene $6,359,229 $5,819,933 | ers $6,359,229 $5,819,933 





a Certified by the management as to quantities and marketable condition 
of the inventory, and valued at the lower of cost or market. b After 
reserve for bad debts, discounts and allowances of $287,414 in 1934 and 
$269,869 in 1933. c After reserve for depreciation of $258,517 in 1934 and 
171,978 in 1933. d After depreciation reserve of $24,878 in 1934 and 
22,399 in 1933. e Upon the basis of treating $331,186 par value of 6% % 
cumulative preferred stock in the treasury as though retired. The cor- 
pra may at any time apply the 64% cumulative preferred stock in 
ts treasury Lg its charter obligation to provide a sinking fund for the 
retirement of preferred stock. 
For the income statement for the year ended Oct. 31 1934 see last week’s 
“Chronicle’’, page 3966.—V. 139, p. 3966. 


Haverhill Gas Light Co.—£arnings— 





Period End. Nov.30—  1934—Month—1933 1934—12 Mos.—1933 
Gross earnings _...----- $46,241 $48,864 $576 .486 $589,296 
Pe ee ae 30,684 29,830 355,627 344,174 

aintenance___-.-.-._ 1,617 1,161 23 365 16,841 
Retire. reserve accrual a 2,916 3,750 35,833 45,000 
IE is ain bs ite aid lap 6,580 5,399 82,365 84,971 
Interest charges__.--- 227 268 3,300 3,555 

EL $4,214 $8,454 $75,994 $94,753 


a These amounts have been accrued to provide a reserve against which 
pro y retirements will be charged as they occur. The amounts so accru 


ed 

are less than the depreciation deductions claimed or to be claimed on Federal 
income tax returns which are based on a straight-line method. 

Under the requirements of the Department of Public Utilities of Massa- 

chusetts, the company is now making provision for retirements by charging 
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operating expenses each month. All previous year’s figures affected, in- 
cluding retirement reserve and earned surplus for the previous year, have 
adjusted to a directly comparable basis. z 
During the last 24 years the company has ex ded the maintenance a 
total of 4.17% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total 
of 10.45% of these gross earnings.—V. 139, p. 3966. 


Hershey Chocolate Corp.—£zira Distribution— 

The directors have declared an extra dividend of $1 per share in addition 
to the usual quarterly dividend of like amount on the conv. preference 
stock, no par value, and the regular quarterly dividend of 75 cents per share 
on the common stock, no par value, all payable Feb. 15 to bolders of record 
Jan. 25. Under the provisions of the articles of incorporation, before any 
dividends may be declared and paid on the common stock in any year, an 
extra dividend of $1 per share must be declared, set aside and paid on the 
convertible preference stock. 

An extra distribution of $1 per share was made on the Frgpresce stock 
on Feb. 15 1930, 1931, 1932, 1933 and 1934.—V. 139, p. 3155. 


Hobart Mfg. Co.—Jnitial Class B Dividend— 

The directors have declared an initial dividend of 25 cents per share 
on the new class B common stock, payable Dec. 31 to holders of record 
Dec. 24.—V. 139, p. 2206. 

Holyoke Street Ry.—Reorganization— 


The company has filed a petition of debtor in Federal Court, Boston, in 
which it seeks to reorganize under Section 77-B of the Bankruptcy Act. 
The company states that it is unable to meet its debts.—V. 139, p. 3325. 


Honolulu Rapid Transit Co., Ltd.—Earnings— 


Period End. Nov. 30— 1934—Month—1933 1934—11 Mos.—1933 
Gross rev. from transp-_- $74,268 $65,090 $776,588 $676,429 


Dec. 29 1934 











Operating expenses__._- 49.879 50,728 534,066 541,146 
Net rev. from transp-_ $24,389 $14,362 $242,522 $135,283 
Rev. other than transp-- 2,136 1,919 21,415 19,592 
Net rev. from oper’ns. 26,526 16,281 $263 ,938 $154,876 
Deduc’ns from revenue. oe ois oF 102 160,009 185,599 
Net revenue_________ $12,313 $2,089 $103,929 def$30,723 


—V. 139, p. 3642. 


Hooker Electrochemical Co.—$1.50 Preferred Dividend 

The directors recently declared a dividend of $1.50 per share on the 6% 
cum. pref. stock, par $100, payable Dec. 31 to holders of record Dec. 19. 
Similar distributions were made on Sept. 29, June 30, March 23 last and 
on Nov. 29 and Dec. 30 1933. 

Following the Dec. 31 payment, accruals on the pref. stock will amount 
to $9 per share.—V. 139, p. 2048. 


Horn & Hardart Co.—New Director— 
Governor-elect George H. Earle of Pennsylvania has resigned as a direc- 


— Earle has been elected to fill his unexpired term.—V. 139, 
Dp. i 


Hotel St. Regis, N. Y. City—VForeclosure Suit U pheld— 

The Appellate Division of the N. Y . Supreme Court recently decided that 
Vincent Astor has a right to a judgment of foreclosure in his suit over 
$5,000,000 in mortgages on the Hotel St. Regis property against the Hotel 
St. Regis, Inc., and the Durham Realty Corp. The Court reversed a de- 
cision of the lower Court denying judgment on the ground that a suit was 

ending between the parties over the contents of the hotel, alleged by the 
0250" present owner of the St. Regis property, to be worth 
sO0U- 

The Appellate Division ruled that the controversy over the furnishings 
constituted no defense to the foreclosure of the mortgage affecting real 
estate. Raymond Moley has been receiver of rents of the hotel since the 
suit was started last May. Mr. Astor contends that under the terms of the 
mortgage he has the right to buy the contents of the hotel for $100,000. 
The Duke interests assert that Mr. Astor is seeking through the foreclosure 
to acquire property worth $10,000,000 for $5,100,000.—-V. 139, p. 1241. 


Hudson & Manhattan RR.—ELarnings— 
Period End. Nov. 30— A eee 1934—11 Mos.—1933 











Gross oper. revenue__-_- ,975 50,325 $7,196,593 $7,325,485 
Oper. expenses & taxes_ 375,802 378,234 4,232,691 4,237 ,922 
Operating income_._._._ $286,172 $272,091 $2,963,901 $3,087,563 
Non-operating income_-_ 24,696 20,475 278,083 269,288 
Gross income__.____- $310,869 $292,566 $3,241,984 $3,356,851 
Income charges-_-.-...-- 315,678 316,052 3,464,633 3,462,462 
CS ae $4,809 $23,485 $222,648 $105,610 


—V. 139, p. 3326. 


Hupp Motor Car Co.—New President— 

William J. McAneeny, former President of Hudson Motor Car Co., 
neo bo elected President and General Manager of this company.—V. 139, 
p. 


Hyde Park Breweries Association, Inc.—Earnings— 


Period Ended June 30 1934— 3 Months 6 Months 
Net income after expenses, reserve for taxes and 

NE I og oe a  caienaes ae i $88,762 $181,643 
Earnings per share on 100,000 shares__-_..------ $0.89 $1.82 
—V. 137, p. 1250. 

Illinois Central RR. System.—Earnings.— 

November— 1934 1933 1932 931 
Gross from railway_-__-_- $7,494,991 $7,186,456 $7,124,037 $8,862,753 
Net from railway __ __- 1,768 .237 1,965,305 1,855,495 2,155,380 
Net after rents.......- 952,038 1,319,476 1,064,178 1,754,661 

From Jan. 1— 

Gross from railway---_-- 83,289,499 80,143,321 82,227,775 108,550,652 

Net from railway __--_- 21,104,968 23, 987 20,863,597 20,165,755 

Net after rents_.._-_-- 11,779,900 14,546,586 11,342,980 10,316,839 
Earnings of Company Onty: 

November— 1934 1933 932 1931 
Gross from railway_---- $6,322,674 $6,077,324 $6,093,474 $7,050,031 
Net from railway ____-- 1,361,724 1,557,996 1,495,593 1,394,126 
Net after rents________ 774,074 1,121,299 939,657 1,127,058 

From Jan. 1— 

Gross from railway----- 72,345,407 69,331,290 71,417,857 92,056,979 
Net from railway -_—_-- 18,169,123 19,686,813 18,148,346 16,989,742 
Net after rents_____.._ 11,077,914 13,408,507 11,111,872 16,074,002 
—V. 139, p. 3966. 

Illinois Terminal Co.—Earnings.— 

November— 1934 1933 1932 31 
Gross from railway__--_-- $408,910 $392,756 $370,850 $435,897 
Net from railway - - -~-- 129,624 117,765 88,878 143 ,416 
Net after rents__.__--- 94,941 62,221 39,696 89,793 

From Jan. 1— 

Gross from railway__---- 4,489,280 4,360,738 4,181,011 5, 587 
Net from railway - ----- 1,343 ,250 1,417,262 1,097 ,553 1,966,718 
Net after rents_____--.- 878,302 796,508 543,560 1,311,988 


—V. 139, p. 3643. 


Independent (Subway) System of N. Y. City—Earns.— 
Period End. Sept. 30— 16 aan on 933 1934—3 Mos.—1933 








Operating revenues ----- $759,822 23,333 $2,194,156 $1,370,186 
Operating expenses - -- _- 530,654 460,520 1,613,510 1,294,071 
Income fromry. oper. $229,168 $62,813 $580 .646 $76,115 
Restate el ewe _ _ eee eee 3,360 
Non-oper. income ----- 533 189 1,522 535 
Net income--.-.-... $229,701 $63 ,002 $582,168 $80,011 
—V. 139, p. 3326. 
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Industrial Credit Corp. of New England—614 Cents 
Extra Distribution— 


An extra dividend of 644 cents per share has been declared on the com- 
mon stock, in addition to the regular quarterly dividend of 32 cents per 
share, both payable Jan. 2, to holders of record Dec. 15. Like amounts 
were paid on Oct. 1, July 1, April 2 and Jan. 1 last.—V. 139, p. 1871. 


Interborough Rapid Transit Co.—To Pay January Int. 

The committee for the 1st & ref. 5% bonds of 1966 has been advised that 
the court has ordered payment by the receiver of interest and sinking fund 
payments due Jan. 1 1935, on these bonds. On receipt by the committee's 
depositary of requisite funds, checks will be mailed to holders of record of 
certificates of deposit at close of business Jan. 2. 

The committee for I. R. T. secured convertible 7% notes due Sept. 1 
1932, states there will be distributed to holders of the certificates of deposit 
c= os d Jan. 2 any funds received by the depositary from Bankers Trust Co. 


Meeting Adjourned to Jan. 7— 

The meeting of holders of voting trust certificates for stock of the com- 
pany has been adjourned to Jan. It was explained that 104,583 voting 
trust certificates were represented, or about 30% of those outstanding. 

A — meeting of stockholders of Interborough which had been 
scheduled for Dec. 28 was also postponed. 

Samuel Untermyer said that the failure to get sufficient proxies was not 
due to objections of holders, but to the existing law and regulations of the 
Stock Exchange in reference to the registration of names of holders of non- 
dividend-paying stock. 

The meeting was to have been for the purpose of ratifying the set of 
resolutions — by directors of Interborough and Manhattan companies 
last month. he object of the resolutions was to compose differences 
—— the two companies so that unification negotiations can be com- 
pleted. 

Mr. Untermyer said that he did not consider Judge Seabury’s letter to 
the Board of Estimate last week as —* stockholders out of the picture 
and that he differs with Judge Seabury in regard to the statement made 
by the latter that unification could be achieved by dealing with bondholders 
and the Court while ignoring stockholders. 


Seabury-Berle Report to N. Y. City Board of Estimate Says 


Price Asked by System’s Stockholders Has No Reasonable 
Foundation— 


Samuel Seabury and A. A. Berle Jr. have reported to the N. Y. City 
Board of Estimate that the p ice asked by Interborough-Manhattan stock- 
holders of $60,000,000, which, taking into account par for bonds and notes 
outstanding, would bring total price for the system to $264,000,000, has 
no reasonable foundation and cannot even be used as a basis of negotiation. 
“It is so far in excess of any amount the city would conceivably pay as to 
indicate a lack of appreciation of the realities of the situation,’’ Judge Sea- 
7 and Mr. Berle rapers. 

hey explained also that negotiations with representatives of bondholders 
and noteholders are proceeding and will continue. 

“So far as their views have been presented,’ the report says, “‘it seems 
to us that these interests could have exhibited a more realistic attitude.” 
The — explains that representatives of the boards of directors of Inter- 
borough and Manhattan conferred with Judge Seabury and Mr. Berle, 
the city’s representatives, and offered to recommend to the stockholders 
of the companies that they assent to a sale of the Interborough-Manhattan 
System at a gross price to yield to the common stock approximately $60,- 

0,000. The subject matter of the offer dealt with the common stock 
interest only. The offer was on condition that the city should relieve the 
companies from the claims of all creditors. 


Not Willing to Modify Terms 

Judge Seabury and Mr. Berle stated taat at a number of the interviews 
there was no evidence of willingness to make a substantial reduction in 
terms. 

In their report to the Board the New York City representatives stated 
‘“‘Among the considerations urged upon the city by the Interborough-Man- 
hattan representatives was the acquisition of the Manhattan lines for the 
purpose of demolition, thereby increasing the taxable value of adjacent 
real estate and thus permitting the city to recover a portion of the price 
paid. Speculative and remote possibilities of this character cannot war- 
rant a price so unrelated to earning power. . 

“For 1935 it is estimated that the city will receive from the Interborough- 
Manhattan System approximately $6,000,000 in the form of higher rental 
and taxes, including the gross receipts tax. This sum constitutes a first 
charge on the revenues of the lines. Further, the city makes an annual 
gain through the gradual approach of the maturity of the lease of the 
subways in 1967. At that time the subways, the valued part of the system, 
become, except for certain equipments, the city’s outright property without 
further payment. 

FE Pn § cannot sacrifice these advantages unless adequate benefits 
are received. A price of $60,000,000 for the rights of the common stock 
taken in connection with the demand that would then be made by holders 
of the Interborough-Manhattan debt would deny the city any saving at all 
and would serve only to imperil what rights the city had. 

“The Interborough-Manhattan representatives dissent from these views, 
but we are unable to change our conclusion. 


Net Revenues Declining 

The report went on to explain that net operating revenues of Interborough- 
Manhattan have been declining steadily for several years, the figure in 
1934 being less than the $6,500,000 for the fiscal year 1929. It was argued 
also that traffic has fallen, while taxes, wages and other costs are rising 
and maintenance requirements are considerably higher. The system has 
failed to earn fixed charges on its funded debt for some years, it was de- 
clared, and it is now so failing by $500,000 annually. 

The report said further ‘‘The financial distress of the Interborough and 
Manhattan companies is due not so much to the city-owned subway lines 
of the Interborough System, whose loss of traffic has amounted to only 
13% in the last five years, as to the precipitous drop in traffic on the Man- 
hattan line, over 36% in the same period. This traffic is now less than in 
1902. The drop seems primarily accounted for by what appeared to be 

rmanent matters, loss of population and increased competition in Man- 

attan. The population in that borough is now smaller than in 1902. 

Four subway lines now compete with the Manhattan lines, which in 1902 

were the only ane transit groups in Manhattan. Fares collected at Man- 
1 


hattan stations have decreased from $358,000,000 in the 1921 fiscal year 
to $202,000,000 in 1934. 


Needs Millions for Maintenance 

‘‘Due to the great age of Manhattan cars and structure, proper main- 
tenance on these lines would be most costly. Millions of dollars should 
be spent in the near future on these lines if they are to be operated ade- 
quately. On our estimate these lines will fail in the coming year by a 
substantial sum even to meet operating expenses and taxes, let alone charges 
on the Manhattan debt of over $44,000,000. 

‘Sale of the properties to the city rests with the bondholders and note- 
holders, subject to the supervision of the Court. A fair price may 
accepted and approved without the consent of stockholders. Accordingly, 
unreasonable demands on behalf of the stockholders do not terminate 
the negotiations now under way.”’ 

In conclusion the report explains that the Interborough-Manhattan 
es ay are in the hands of receivers and the mortgage on the Man- 

attan lines is now being foreclosed. 


Manhattan Vice-President Says No Prices Mentioned— 

Theodore 8S. Watson, Vice-President of Manhattan Ry. and director 
in both Interborough and Manhattan companies, in response to inquiries 
on Mr. Seabury’s statement, said no prices as yet have been mentioned 
by Manhattan company and so far as the directors of Interborough know 
no prices have been mentioned by Interborough representati.es. In 
1931 the Transit Commission suggested a price of $265,000,000 for the 
two properties. 

Mr. Watson expressed surprise that there should have been any reference 
to conferences between Judge Seabury and the committees representing 
the carriers, because no such conferences have taken place. 

Mr. Watson further said the Manhattan interests for over a year have 
offered, if the ~ felt that they were driving too hard a bargain, to arbitrate 
the price, the arbitrators to be any three reputable, well-informed business 
men who had no connection with the traction situation. , 

He stated confidently that the city could consummate unification with 
both Manhattan and Interborough any time it wanted to go about it 
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in a business-like way at a price which would enable the officers of both 
companies to go to their stockholders and conscientiously recommend it. 
He denied there was any financial distress in either Interborough or 
Manhattan companies, said neither company owed any ay A except 
Manhattan taxes owed by Interborough, and that Interborough had cash 
and marketable securities to the extent of approximately $15,000,000. 
He predicted an early permanent eement ween Interborough and 
Manhattan toward both of these companies out of the hands of 
receivers in event that cation is not consummated in the near future. 


Report Called Unfair and Misleading— 

Charles Franklin, counsel and director of Manhattan Ry., called the 
Seabury-Berle statement ‘‘unfair’’ and ‘‘misleading.’’ He said he could 
not understand why the city’s transit advisors had issued such a state- 
ment unless it was calculated to affect the sending in of proxies by I. R. T. 
and Manhattan stockholders. 

Mr. Franklin, who also is a member of the company committee on 
unification, reiterated Mr. Watson's statement that no conference had 
been held with city officials and that there had been no mention of prices 
for the companies’ securities. He said that no such steps could be taken 


ee had given directors the authority to negotiate.—V. 139, 
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International Business Machines Corp.— Wage Scale 
President Thomas J. Watson has announced a minimum wage scale of 
55 cents per hour for qualified men and women employees. In announc- 
ing the new wage scale, Mr. Watson declared that instructions have already 


been given to develop a system of fixing pay which will provide ‘‘right, 
—, air and liberal pay ed on quality rather than quantity of pro- 
uction.”’ 


In stressing quality, he stated it was essential ‘‘because of the impor- 
tance to our business of maintaining our high standards of efficiency in 
our machines for the benefit of our customers."’ 

President Watson also announced that the group insurance plan recently 
adopted by the company for all employees has been changed and the 
amount increased so that all factory and clerical employees at Endicott 
will receive $2,000 insurance instead of $1,000 after two years of service 
without cost to themselves. In addition, their dependents will also receive 
two months’ pay in the event of death. 


New Directors— 

Abraham L. Kellogg of Oneonta, N. Y., has been elected a director to 
fill a vacancy caused by the death of Charles L. Andrus. 

At a meeting of the directors of the International Business Machines 
Co., Ltd., the company’s Canadian subsidiary, George F. Morris, Vice- 
President, was elected President.—V. 139, p. 3810. 


International Telephone Building Corp.—Borrows on 
Realty— 


The corporation has borrowed $1,000,000 from the Metropolitan Life 
Insurance Co, on its 35-story building at 65 to 81 Broad St., 32 to 36 Beaver 
St., and 28 to 38 William St., due Feb. 1 1945. The mortgage is at 5%, 
instalments of $25,000 and has been consolidated with other mortgages for 
$2,225,000 to constitute one lien of $3,225,000, which has been extended 
to 1945. The 1934 assessed valuation on the property is $3,000,000 for 
the land and $8,100,000 including the building. The new loan will be 
paid back in instalments of $25,000 and $50,000. 


Investors Royalty Co., Inc.—Pays Extra Dividend— 

An extra dividend of 10 cents per share in addition to the regular quarter, 
dividend of like amount was paid on the common stock, par. $25, on Dec. 2 
to holders of record Dec. 15.—V. 138, p. 872. 


Island Warehouse Corp.—Bonds Called— 
The company is notifying holders of its first mortgage gold bonds, series A, 
that there has been drawn by lot for Permeag sae on and after March 1 1935, 
at 104% and interest, $124,000 of these bonds. The bonds so called for 


redemption will be paid at the office of Chase National Bank, 11 Broad 8t., 
New York.—V. 116, p. 829. 


Italo Petroleum Corp. of America—FKarnings— 
Earnings for the 8 Months Ended Oct. 31 1934 


Wek Geeks SIOP Ol CRI boon ogc ddedscccecnassesdncestsx $20,797 
Earnings per oe on 597,958 preferred shares.-..............---- $0.03 
—V. 139, D. . 


Jamaica Public Service Co., Ltd.—Debenture Stock Of- 
fered—Offering was made in London, Dec. 17 of an issue of 
£420,000 30-year 414% 1st mtge. debenture stock, due Jan. 
15 1956, at par by Kitecat & Aiken. The issue, according 
to cable advices, was oversubscribed. 


The proceeds from the issue will be used to refund $1,910,000 Ist mtge. 
5% bonds of 1950, called for payment Jan. 15 next at 103 and interest. 

The main object of the refunding operation, it is said, is to make the 
company’s indebtedness payable in the same currency as that of its income, 
the official currency on the Island of Jamaica being in pounds sterling. 

The existing $1,910,000 5% bonds are payable either in sterling or in 
Canadian dollars at the option of the holder, while the new issue of debenture 
stock will be payable in sterling only. The debenture stock will ca the 
same sinking fund as the old issue, namely 144% per annum, and will be 
subject to the same terms as to security as the existing issue. a 

A statement points out that earnings of company have held up well 
throughout the depression, and monthly earnings so far this year have 
been running in excess of the same period last year. The official prospectus 
published in compliance with the regulations of the London Stock Exchange 
states that the company’s earnings after operating expenses and taxes for 
the year ended Dec. 31 1933 were £67,782. Interest on the new issue will 
amount to £18,900 annually.—V. 139, p. 2833. 


Jamaica Public Service Ltd. (& Subs.)—Earnings— 
Period End. Oct. 31— 1936 Month 1934—12 Mos.—1933 








G eapeiees. ..25.-6 $66 |: $64 921 $825,422 $795,039 
Oper. exps. and taxes. 40,040 40,073 489,130 468.795 
Interest & amortization _ 9,025 9,548 109 ,952 113,433 

pT ee eee eee $17,315 $15,299 $226 339 $212,809 


During the 10% years under Stone & Webster supervision, the company 
has expended for maintenance, which is included in operating expenses, 
a total of 10.17% of the entire gross earnings over this period.—V. 139, 
p. 2833 


Kansas Gas & Electric Co.—Karnings— 


American Power & Light Co. Subsidiary] 
Period End. Nov.30—  1934—Month—1933 1934—12 Mos .—1933 




















Operating revenues- - -_- $446,712 $423,835 $5,086,287 $4,909,915 
Oper. exps., incl. taxes __ 209,313 215,356 2,544,563 2,479,792 
Net revs. from oper... $237,399 $208,479 $2,541,724 $2,430,123 
Ottier NGOS... ...- us 1,273 1,139 18,700 17,144 
Gross corp.income... $238,672 $209,618 $2,560,424 $2,447,267 
Interest & other deduc’s 82,354 82,065 987 ,096 984,356 
BONES a cccadencuns y$156,318 y$127,553 $1,573,328 $1,462,911 
Property retirement reserve appropriations - - - - - - 300,00 , 
x Divs. applicable to pref. stocks for period, 
Wheled Oil OF BNR irc on Ja wSabnceeduce sa 520,784 521,477 
PE EY a Sl ph eet ee ee $452,544 $341,434 


x Regular dividends on 7% and $6 preferred stocks were paid on Oct. 1 
1934. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. y Before pee tr retirement reserve 
appropriations and dividends.—V. 139, p. 3327. 


Lee Rubber & Tire Co.—J/ncreases Dividend— 

The directors have declared a dividend of 25 cents per share on the capital 
stock, par $5, payable Feb. 1 to holders of record Jan. 15. This compares 
wita 20 cents per share paid on Aug. 1 and Feb. 1 1934, this latter being 
the first distribution on this issue since Sept. 1 1923, when a quarterly 


payment of 50 cents per share was made.—V. 139, p. 120. 
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Kansas Oklahoma & Gulf Ry.—£arnings.— 


November— 1934 1933 1932 P 1931 
Gross from railway. .-.-- $144,319 $135,497 $147,412 $186,032 
Net from railway - . - --- 44,227 41,109 68,743 82,648 
Net after rents......-- 17,127 1,573 46,267 42,210 

From Jan. 1— 

Gross from railway-. --- 1,728,609 1,648,665 1,644,876 2,406,563 
Net from railway - - - --- 793,187 776,446 687,157 1,037,142 
Net after rente........ 457 ,333 419,821 383 ,308 611,011 
—V. 139, p. 3482. 

Lake Superior & Ishpeming RR.—Earnings.— 

November— 1934 1933 1932 192 1 
Gross from railway - -- - $42,391 $128,580 $36,435 $51,576 
Net from railway ____-- def21,257 47,197 def7,468  def10,197 
Net after rents_____ ..- def35,797 29,186 def18,865 def373 

From Jan. 1— p 
Gross from railway----- 1,393 ,461 1,839,510 418,110 1,204,101 
Net from railway - - -_-- 533,904 1,055,377 def139,964 272,123 
Net after rents.__._..- 314,587 788,348 def304,036 87,276 


—V. 139, p. 3644. 
Lane Co., Inc.—$1 Eztra Dividend— 


The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $1.50 per share on the no par common 
stock, both payable Jan. 2 to holders of record Dec. 22.—V. 138, p. 2253. 


Lehigh & New England RR.—£arnings.— 


November— 1934 1933 1932 1931 
Gross from railway- ---- $247 365 $261,955 $269 ,667 $291,301 
Net from railway __.__- 18,020 56,187 71,216 54,547 
Net after rents..__...- 20,211 55,731 68,775 53 ,089 

From Jan. 1— 

Gross from railway ---- 3,193,376 2,784,414 ,015,291 3,804,581 
Net from railway. ._ -- 751,415 665,517 731,480 823 ,984 
Net after rents_______- 678,274 626,403 710,891 782,335 


—V. 139, p. 3483. 
Lehigh Valley RR.—£arnings.— 


November— 1934 1933 1932 1931 
Gross from railway- .-._- $3,101,493 $3,188,790 $3,073,091 $3,465,819 
Net from railway _.--_- 614,682 566 ,3 575,444 333 ,097 
Net after rents........ 401,607 283 ,921 341,160 x 

From Jan. 1— 

Gross from railway. .__- 36,550,712 34,997,599 35,399,717 46,515,330 
Net from railway -...-_- 8,056,474 7, 835 = «6, 428 8, .210 
Net after rents... __- 4,596,726 3,816,507 2,680,523 4,515,911 


—V. 139. p. 3967. 


Liquid Carbonic Corp.— Meeting Adjourned— 

The stockholders’ meeting scheduled for Dec. 20, to consider amending 
the certificate of incorporation to establish a plan for paying extra com- 
pensation to officers and employees, has been adjourned, 

‘Business volumé for the first three months of this new fiscal year is 
running about 20% above the like 1933 period,’’ according to W. K. Mc- 
Intosh, Chairman of the board. He said it was too early to compute to 
what extent this advance in volume would reflect in net. 


New Directors— 
R. L. Chrysler has been elected a director and to the Presidency of the 
Canadian subsidiary, succeeding J. R. Colby, deceased.—V. 139, p. 3644. 


Los Angeles & Salt Lake RR.—Larnings.— 


November— 1934 1933 1932 1931 
Gross from railway_-__-- $1,155,459 $1,291,581 $1,115,105 $1,343,345 
Net from railway _--_-- 288,581 455,985 341,312 393,551 
Net after rents________ 63,200 213,284 131,838 135,629 
From Jan. 1— 
Gross from railway---_-- 14,871,364 12,777,463 14,097,175 17,510,622 
Net from railway . _ ~~~ 5,428,767 4,180,438 4,590,341 4,303 ,503 
Net after rents...____- 2,833,188 1,501,272 1,599,959 1,266,705 
—V. 139, p. 3644. 

Louisiana & Arkansas Ry.—£arnings.— 

November— 1934 1933 1932 1931 
Gross from railway. _-_-_ $368,393 $343,549 $322,346 $491,179 
Net from railway _-_-- 116,796 103,585 94,515 201,595 
Net after rents_______- 73,434 64,278 67,435 151,142 

From Jan 1— 

Gross from railway - -__- 4,084,418 3,794,864 3,765,425 5,459,808 
Net from railway-_-_- ._- 1,402,182 1,314,303 1,129,100 2,116,842 
Net after rents.....___. 934,128 851,070 721,864 1,376,509 


Acquisition— 

The Interstate Commerce Commission on Dec. 14 approved the acquisi- 
tion by the company of the railroad properties of the Louisiana Ry. & 
Navigation Co. 

The report of the Commission says in part: 

The applicant owns and operates main-line railroads extending from 
Hope, Ark., to Pineville Junction, La.; from Packton, La., to Mildsville 
Junction, La., and from Minden, La., to Shreveport, La., a total of 273.33 
miles. The L. R. & N. owns main lines extending from Shreveport to 
New Orleans, La., 298.43 miles, and from Pineville to Pineville Junction, 
0.92 mile. The lines of the two companies connect at Shreveport and at 
Pineville Junction. Under authority heretofore granted by us, the appli- 
cant controls the L. R. & N. through stock ownership and operates its 
properties under a lease for 999 years. The applicant now proposes to cause 
the subsidiary company to be dissolved and its properties distributed to the 
applicant, the sole stockholder, as a liquidating dividend. 

in support of this proposal the applicant represents that it will result 
in simplification of its corporate and capital structure, bring about economies 
in administration, accounting, and financing, and simplify relations with 
public authorities, State and Federal, having jurisdiction over both com- 
panies. In the Commission's consolidation plan, the properties of the 
applicant and of the L. R. & N. are included in System No. 19—Rock 
Island-Frisco. Consolidation of Railroads. 

The L. R. & N. has no indebtedness outstanding in the hands of the 
public.—V. 139, V. 3644. 


Louisiana Ry. & Navigation Co.— Merger— 
See Louisiana & Arkansas Ry.—V. 130, p. 2765. 


Louisiana Steam Generating Corp.—ELarnings— 








Period End. Oct.31— 1934—Month—1933 1934—12 Mos .—1933 
Gross earnings ._____--- $133,960 $150,737 $1,826,342 $1,915,641 
OS SS eee 100,925 107 ,390 1,253,034 1,183,707 
Maintenance-.__..---- 6,531 4,207 66,695 57,816 
, ESOS eee ae 6,635 7,140 69,352 79,231 
Interest & amortization - 17,476 18,962 216,836 214,819 

ee ee ae $2,391 $13,036 $220,424 $380,069 
PEON i coins dS AEE e Same bAewededean ‘ceeumbe 29,250 
Appropriations for retirement reserve a_________ 264,000 264,000 

Bal. for com. stock divs. & surplus... - def$43 ,575 $86,818 


a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts so 
appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are based on a straight-line 
method .—V. 139, p. 3001. 


Louisville & Nashville RR.—Not to Appeal Routing 
Order — 

The company has indicated to the New York Central that it does not 
desire to join that line in an appeal to the U. 8S. Supreme Court on the 
C.& E. 1. routing matter as no decisions could be reached in time to affect 
Sg 7 winter schedules, according to J. B. Hill, President of the road. 

r. Hill further states: ‘‘We have not yet determined whether or when 
consideration of the question will be asked of the Inter-State Commerce 
Commission .’’—V. 139, p. 3967. 


Chronicle Dec. 29 1934 
Maine Central RR.—Earnings— 


Period End. Nov.30— 1934—Month—1933 1934—-11 Mos .—1933 








Operating revenues___-__ $915,479 $874,536 $10,010,198 $9,697,195 
Operating expenses - _ ___ 572,078 030 7,380,158 6,910,511 
Net ry. oper. income___ 225,932 908 1, oa § 396 
Other income__________ 37,090 21,293 309 ,607 236,491 
Gross income________ $263 ,022 $169,201 $1,931,760 %2,070,887 
Deductions (rentals, int., 
Ok RES aa 181,143 176,551 1,969,410 2,000,406 
Net income......... $81,879 def$7,350 def$37,650 $70,481 


—V. 139, p. 3484. 


Manhattan Ry.—Unification Approved— 

_A majority of stockholders voted Dec. 27 to ratify the resolutions of their 
directors to present a united front with the Interborough Rapid Transit 
Co. stockholders in negotiations for unification of the New York City rapid 
transit lines. 

They also resolved to submit the entire matter of sale of their holdings 
to arbitration if present negotiations for unification fail, the arbitrator to 
be the court which has jurisdiction over the Manhattan and Interborough 
receiverships. The arbitration resolution was submitted by Samuel Unter- 
myer, special counsel for the Manhattan and I. R. T. stockholders in the 
matter of unification. Mr. Untermyer preceded his resolution with a 
statement taken to be something of a peace offer to Samuel Seabory, the 
city’s special adviser on rapid transit. 

“I trust that the impression has not gone forth “ 
or has been any ectusl or implied friction with the city’s representatives 
or any criticism of their action,’’ said the Untermyer statement. 

He assured stockholders that whatever securities it might be agreed to 
accept in their behalf for their holdings would be good securities. He 
declared they ‘‘should get Board of Transit Control bonds with a 
mortgage, so that whatever there is to get, they will get it. Unless the 
new bonds are absolutely safe, nobody is going to buy them. . . . We 
propose to offer a mortgage on the fee of these fobs aap cea and not on the 
lease. . . . They will be just as good or better than a city bond. 

The resolutions ratified authorize negotiators to go ahead upon condition 
that if a unification plan is reached, the Interborough stockholders would 
receive 34% of the proceeds and the Manhattan holders 66%, subject to 
prior deduction of whatever is given to Manhattan stockholders who have 
not modified their equities to facilitate unification: the resolutions also 
agree that if unification is achieved, the Manhattan modified stockholders 
will pay their committee on unification, their counsel and special and asso- 
ciate counsel 244% of the proceeds.—V. 139, p. 3645. 


Manville-Jenckes Co.—Abandoned Plant Sold— 


The Pawtucket plant of the company, abandoned two years ago when 
machinery was moved to Manville to escape taxes, was sold on Dec. 19 
at public auction to Ambrose P. McCoy, Chairman of the Pawtucket 
Finance Committee. He paid $35,000 for the property.—V . 137, p. 4538. 


Marlin-Rockwell Corp.— Assets Transferred to New Co.— 

The New York Stock Exchange has been advised that the stockholders 
at a special meeting held on Dec. 17, voted unanimously to provide the 
transfer of all pro y of Marlin-Rockwell Corp. and its two subsi 
companies to Marlin-Rockwell Corp. of Delaware. 

Marlin-Rockwell of Delaware 1 have the same authorized amount of 
capital stock, namely 400,000 shares, of which 364,145 will be issued in 
exchange for the sock of the New York corporation at present outstanding. 
The exchange will be on a share for share basis, the only difference being 
that the pecient stock of the New York corporation is ‘‘no par’’ while the 
stock of the new Delaware corporation will be $1 par value. 

The Committee on Stock List of the N. Y. Stock Exchange has deter- 
mined to continue the listing of the common stock without par value of 
Marlin-Rockwell Corp. of New York pending application for listing of the 
stock of the Marlin-Rockwell Corp. of Delaware.—V. 139, p. 3645. 


Marlin-Rockwell Corp. of Del.— New Company— 
See Marlin-Rockwell Corp. above. 


Mengel Co.— Unfilled Orders— 
Unfilled orders as of Dec. 14 were $1,061,000 against $757,000 on the 
like day of 1933.—V. 139, p. 3645. 


Merchants Refrigerating Co.—Common Div. Passed— 

The directors have decided to pass the dividend ordinarily payable at 
this time on the no-par common shares. The last distribution made was 
the quarterly dividend of 25 cents per share paid on Sept. 29 last.—V. 136, 


Pp. 1386 


Merck & Co., Inc.—Consolidation—See Merck Corp. 
Consolidated Statement of Operations 10 Months Ended Oct. 31 1934 
NN EE Ee ET $1,421,102 
Deduct—Depreciation, $121,555; rentals, $88,907; taxes, 
$90,190; insurance, $34,724: total, $335,376. Less—Rent 


that there is 














IT FO nn ee agin wane eel 321,827 
SE Ae PL LL OR ee ee $1,099,276 
eae awd aoe eee 65,4 
SS OS A AE NET TG PATE RON OT OE TE $1,164,714 
Deductions from income.........------..--<-0---02+------- ,030 
Federal & Canadian income & excess profit taxes (est.)_------- 147,759 
RE ea ae me Poe Or TT Te $948,925 
Surplus credits—consisting of non-recurring rev., after deducting 
Federal income tax applicable thereto____.__._.------------- 41 686 
OR es es RES SiR ls Saar ee a ae ee ee ee ce ae $990,611 
Appropriations to reserve for contingencies_____.....--.------ 50,213 
Canadian exchange adjustment___-_- or eee 13,308 
Adjustment of Federal and Canadian income taxes for prior years 5,465 
re. en RI Bo ok Set beni oneeeesenem $921,624 
Genet Se. 1 SOC. boise s cece eh nadoeescens hp Gelato a 1,285,110 
ache ddudbeu dudes eeddsbnbenndceeebedunceevesesanne 
LR se eco naan esa dees shoe adiaewenadee® 315,000 
re. Se. oo as a hee eRe cesebavenawcemioas $1,891,733 
Consolidated Statement of Assets and Liabilities Oct. 31 1934 
Assels— TAabtlities— 
CN os ben beeo es coe wew $1,917,575] Accounts payable... -.....-.-- $426,131 
Accts. & notes rec.—less res__ 1,342,941] Due to affiliated cos. & for 
Advances to affil. cos. & for BOGE CORON. 6c 6 ow ccwccn 103,477 
joint accounts.........-... De te SS ua aa eo ae we wale 294,808 
pi” ee 3,266,257 | Reserves—Contingencies - _ - -- 292,702 
Invests.—Affil. cos.—less res. 199,601 Insurance funds (contra) -_-_- 50,861 
Insurance funds (contra) ._- 50,861 Parcel post insurance -----.- 2,038 
Land, bldgs., machinery, &c. a eS eee 4,000,000 
(less depreciation)__....--. 1,935,652 | Capital surplus.........--... 1,750,000 
Deferred charges.........--.- 86,341] Earned surplus..........-.- 1,891,733 
Good-will, trade marks, &c--- 2 
i Se $8,811,753 Dee. .cutueenieoe sige to $8,811,753 





—V. 139, p. 769. 
Merck Corp.— Merger Ratified— 


At a special meeting of the stockholders held Dec. 27 the agreement for 
the consolidation of the Merck Corp. and its subsidiary, Merck & Co., 
Inc., was ratified. Proxies voting in favor of the consolidation were 
received from 84% of the preferred stockholders and 93% of all share- 
holders. 


George W. Merck, President, in a recent letter to the stock- 
holders stated in part: 

As a result of increased earnings of Merck & Co., Inc., during the past 
four years, directors feel the time is opportune for the merger of both 
companies. Such a merger will simplify the capital structure of the two 
companies, eliminating the holding company and permitting the stock- 
holders of Merck Corp. to hold stock directly in the company which owns 
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the Merck properties and operates the Merck business. At the same 
time such a merger will make it possible to take care of the accumulated 
dividends on the preferred stock of the corporation. 

It is ng that upon the consolidation each preferred stockholder 
of Merc Corp. receive share for share 8% cumulative preferred stock of 
the consolidated corporation similar in terms to the stock now held, but 
with certain variations, and, in addition, in place of accrued dividends 
two shares of the common stock of the consolidated corporation in re- 
spect of each share of preferred stock now held. 

On the basis of current earnings of Merck & Co.. Inc., the common stock 
of the consolidated corporation would show earnings of substantially 
over $2 per share per annum and if these earnings continue should be 
pla on a dividend basis during the year 1935. 

The consolidation agreement provides for an issue of 51,395 shares of 
8% cumulative preferred stock and 300,000 shares of common stock of 
the new consolidated corporation. Tnis stock will be apportioned among 
the stockholders of Merck & Co., Inc., in the proportions in which its 
stock is now held, namely, 65.522% to Merck Corp. interests and 34.478% 
to the other stockholders. The stock attributable to the stockholders 
of Merck Corp. will be issued to its preferred stockholders as above pro- 
viaed and the balance, being 129,216 shares of common stock, to the 
common stockholders of Merck Corp. 

The proposed consolidation will result in the tormation of a new con- 
solidated corporation, under the laws of New Jersey, to be known as 
Merck & Co., Inc. The preferred stock of the new corporation will be 
entitled to cumulative quarterly dividends at the rate of 8% per annum 
in prey to dividends upon its common stock. It will be redeemable 
at 3115 per share plus unpaid cumulative dividends. It will be entitled 
to $100 per share plus accrued dividends in the event of any involuntary 
dissolution or liquidation and to $115 per share and accrued dividends in 
the event of any voluntary dissolution or liquidation before any dis- 
tribution may be made to the holders of common stock. 

The voting provisions have been modified so as to give the preferred 
stock one vote per share with the common stock at all times, there being 
retained for the preferred stock the ¥ Ky voting protection against 
the creation of mortgages, prior preferred stock and increase of the preferred 
stock. Cumulative voting has also been provided. 

For the protection of the preferred stockholders, the amount of common 
dividends is limited by the consolidation agreement until such time as the 
surplus earned after Jan. 1 1935 is equal to two years’ full dividends on 
the then outstanding preferred stock. The restriction on the payment of 
common dividends abové mentioned has been substituted for the present 
sinking fund provisions, the o tions of which have been in arrears for 
a period of years and which ve proved of no benefit to the preferred 
stockholders. 

Virtually the sole assets o1 Merck Corp. consist of 65.522% of the capital 
stock of its subsidiary, Merck & Co., Inc. 

The consolidated net income after taxes of Merck & Co., inc., and 
Te for the past three years and the first 10 months of this year 
are as follows: 


1934 (10 months) -___.-- $86e Sa5| ies, Sd ddck ans Sdda aces $582,072 
ee ee 1,068,848 | 1931 408,119 


The regular quarterly dividend of $2 per share has been declared paver 
on Jan. 2 1935 to preferred stockholders of Merck Corp. of record Dec. 17, 
and will not be affected by the consummation of this 

To understand the present co rate structure of the two companies 
and the reasons therefor, it should recalled that: _ 

The Merck Corp., under the name of Merck & Co., was originally an 
ee company. In 1927 its assets were combined with properties 
of Powers-Weigatman-Rosengarten Co. ot Philadelphia carrying on a 
similar business. This consolidation of interests was effected through 
the orgamzation of Merck & Co., Inc., a New Jersey corporation, which 
became the cperating company. There were issued to corporation voting 
trust certificates for 65.522% of the common stock of Merck & Co., Inc., 
and to Powers-Weightman-Rosengarten Co. voting trust certificates 
for the balance (34.478%) of common stock and $2,700,000 of its 6% 
bonds. The retirement of these bonds was completed in May 1933. The 
name of corporation was changed to The Merck Corp. and it became in 
effect a holding corporation, virtually its sole assets consisting of the voting 
trust certificates for stock of Merck & Co., Inc. 

At the time of the consolidation of the properties of the Merck and 
Powers-Weightman-Rosengarten companies, the organization of an ad- 
ditional corporation was necessary to achieve this end. Since that time, 
the aims of the consolidation have been to a considerable extent accom- 
plished. Earnings have increased substantially, and, as above stated, 
the funded debt retired. 

The accumulated dividends on the preferred stock of corporation now 
amount to 34%. While present earnings if continued would mit the 
a of these dividends over a period of years, directors feel that it 

to the advantage of everyone that an arrangement be made for the 
immediate disposition of these arrears. Directors have concluded that 
this can best be accomplished by giving to preferred stockholders a common 
stock position in the new corporation so that they may share directly in 
the increasing earnings of Merck & Co., Inc. On the other hand, as 
preferred stockholders will be ree S saleable security in this common 
stock, those who prefer cash should able to obtain the same with a 
minimum tax cost. 

In considering the problem of simplifying the corporate structure of 
the Merck business it has seemed essential to the directors that the re- 
organization be along lines which would avoid any Federal income tax 
to the stockholders. This consideration has delayed earlier plans to 
this end. Recent legislation has, however, now made this objective 
Possible and we are advised by counsel that under the Federal Revenue 
Act of 1934 no gain or loss will be realized by reason of the issue of stock 


in the consolidated corporation to stockholders of the two constituent 
corporations. 


Pro Forma Consolidated Statement of Assets and Liabilities Oct. 31 1934 
[Of new consolidated corporation to be created by proposed consolidation.] 


lan. 





Assets— Liabiiities— 
Cash in banks & on hand____$1,959,273 | Accounts payable----------- $426,131 
Accts. & notes rec.—less res__ 1,342,941, Due to affil. cos. and for 
Advances to affil. cos. & for joint accounts......-.----. 103,477 
joint accounts............ 12,522 Accruals—Salaries & wages__ 71,611 
DIE io ono .aé nnenow 3,266,257 Fed. & excess profits taxes_ 40,868 
Invests .—Affil. cos.—less res. 199,602 Fed. & Canadian taxes (est.) 153,490 
Insurance funds (contra) -_-_- 50,862 Cee eee Ce. cohen cee 17,886 
Purch. money mtge., 6% -- 5,000 Res. for consol. expense - - - - 50,000 
Land, blidgs*, mach’y, &c., Miscellaneous. -.....------ 11,203 
less depreciation._________ 1,935,652 | Reserves—Contingencies - ---- 292,702 
Deferred charges____________ 86,.341| Insurance funds (contra) - -- 50,862 
Good-will, trade marks, &c___ 2; Parcel post insurance- ----- 2,039 
|8% preferred stock....------ 5,139,500 
Common stock ($1 par) ----- 300,000 
Initial SUP... .s2c-ece . 2,198,681 
RE a ead ticae nes ean eae OR en) TORR. backs ceecasacsene $8,858,451 
Earnings Statement Period from Jan. 1 1934 to Oct. 31 1934 (Merck Corp.) 
Income—Dividends received_____...--.--- se ns ists as al ie aa oa os = al 
Collection of accounts receivable previously written off------- 8 
en ER 2 ch re ee Se ek ee ee ee ee $206 ,402 
Es oe ob ers re Pe ee ee ed S| 2 Sere eee ers 1,822 
i Sa a pm SS 
| Re a eee eee een meee 372,918 
PI I a a he gn rei et oe a ee $577 ,499 


Dividends on preferred stock 202,050 


Ire Ie na eee aie $375,449 


Balance Sheet Oct. 31 1934 (Merck Corp.) 


Assets— TAabtlittes—~ 


COONS ES = $41,698 | Accrued expense__.-.._----- $250 
Investments— 8% preferred stock....-..-.. 3,395,000 
Merck & Co., Inc., com. stk. 3,901,389} Common stock (40,000 shares 
Co.’s preferred stock_._.-- 22,612 TE in ae a ate aie ge) 200 ,000 
Purchase money mortgage- ge OS SE Es 375,449 
, eae ile 3” eS ESS eee $3,970,699 


Note—Unpaid cumulative dividends on preferred stock amounted to 
34% on Oct. 31 1934.—V. 139 p. 3645. 
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Metropolitan Edison Corp. (& Subs.)—Earnings— 








12 Months Ended Sept. 30— 1934 1933 
Total operating revenues. .._..............-.... $15,859,405 $15,516,905 
CD I be ies ca neatiaen dwads cedinis 5, MT Sar ,503 
PN it ten tiihanenuncubedenubwailione a 1,688,1 1,662,911 
Provision for retirements__.___._........-.---- 2,551,171 2,534,265 
Taxes (incl. provision for Federal income tax) - --- 1,324,964 870,104 

PE nbc seecdna anton nomniindbnd $5,008,925 $5,583,121 
PE EE Oa tndauidnauiity bdenuedauadeed 2,069,300 1,964,745 

OU ee $7,078,226 $7,547,867 


Deductions—Subsidiary Companies— 
Interest on funded and unfunded debt__......--- 
Amortization of debt discount and expense. --- ~~~ ’ ’ 
Dividends on preferred stocks. _............---- 806,169 806,167 
Income applicable to common stock of subsidiary 


2,732,309 2,735,935 
183,544 183 ,767 








company held by minority__............--.-- 80,306 83,311 
Interest during construction._.............-.--- Cr13,098 Cr16,757 
i ticchip di neh avian thecnubawas soe ewes $3,288,995 $3,755,443 
a Edison Corp.— 
Interest on funded debt...................----- 1,260,000 1,260,000 
Interest on unfunded debt._..............----- 137,027 1,154,082 
Amortization of debt discount and expense- ------ 8,200 48,717 
DR Ge NGS. bes bcddeddiees seadbadine $1,843,768 $1.292,645 


—V. 139. p. 1558. 


Michigan Gas & Electric Co.—Preferred Dividends— 

The directors nave declared a dividend of 8714 cents per share on the 
7% cum. prior lien stock, par $100, and 75 cents per share on the $6 cum. 
prior lien stock, no par value, both payable Feb. 1 to holders of record. 
Jan. 15. Similar distributions were e on Nov. 1, Aug. 1 and May 1 
last, this latter being the first since May 1 1933, prior to which regular 
quarterly distributions of $1.75 per share and $1.50 per share, respectively, 
were made.—V. 139, p. 26384. 


f& Michigan Public Service Co.—Preferred Dividends— 
The directors have declared a dividend of 8744 cents per share on the 
7% cum. pref. stock, par $100, and 75 cents per share on the 6% cum. 
ref. stock, par $100, both on account of accumulations, and payable 
eb. 1 to holders of record Jan. 15. Similar distributions were made on 
Nov. 1, Aug. 1 and May 1 last, this latter being the first paid on these 
issues since Jan. 2 1933 when the regular quarterly dividends were dis- 


bursed.—V. 139, p. 2684. 
Middle West Utilities Co.— Martin Insull Acquitted— 


A Criminal Court jury late on Dec. 21 acquitted Martin J. Insull, former 
—o. of charges of embezzling $344,720 from the Middle West Utilities 


oO. 
About a month ago Samuel Insull was acquitted with 16 co-defend- 
ants in Federal Court of charges of using the mails to defraud. 


Preferred Stockholders Approve Plan— 
The preferred stockholders’ committee, in a statement to depositing 


stockholders, says that it has oe and adopted the plan of reor- 
— for the company dated Sept. 24 and filed Oct. 23 last.—V. 139, 
p. a 

Midland Valley RR.—£arnings.— 
November— 1934 1933 1932 31 
Gross from railway-.-.-- $118,380 $108,620 $135,287 $166,458 
Net from railway .--.__- 52,612 38,937 71,660 63,185 
Net after rents....-_.- 34,232 16,150 51,681 37,959 
From Jan. 1— 
Gross from railway. .--- 1,207 ,835 1,266,438 1,402,443 1,957 ,867 
Net from railway -.---.- 506,179 575,055 91,890 748,092 
Net after rents....-.... 348,741 386,515 397 ,854 481,292 
—V. 139. p. 3484. 

Minneapolis & St. Louis RR.—Earnings.— 

November— 1934 1933 1932 1931 
Gross from railway----- $598,137 $617,758 $624,316 $738,876 
Net from railway__._-- 54,219 44,472 52,768 55,478 
Net after rents__..._ - 3,635 def22,290 defl4,112 defl2,441 

From Jan 1— 

Gross from railway. _-- 6,976,843 7,068,627 7,259,928 9,611,315 
Net from railway. -- 678,186 865,888 388,033 990,736 
Net after rents... - 63,098 226,756 def360,029 123 ,533 


—V. 139, p. 3812. 


Minnesota Power & Light Co.—Larnings— 
[American Power & Light Co. Subsidiary] 
Period End. Nov. 30— 1906 Month ie 1934—12 Mos.—1933 














Operating revenues - - --- $444,852 $432,247 $5,295,111 $4,872,791 
Oper. exps., incl. taxes - - 206 ,249 182,536 2,292,377 1,954,939 
Net revs. from oper_. $238,603 $249,711 $3,002,734 $2,917,852 
Other income. -...-.----- 157 40 2,410 1,722 
Gross corp.income__._ $238,760 $249,751 $3,005,144 $2,919,574 
Int. & other deductions - 144,098 145,019 1,734,845 1,746,388 
Peer re eee y$94,662 y$104,732 $1,270,299 $1,173,186 
Property retirement reserve appropriations - - - _ - - 300,000 250,000 
x Dividends applicable to preferred stocks for 
period, whether paid or unpaid___-....------ 990,545 990,452 
ee ane en a ye $20,246 $67 ,266 


x Dividends accumulated and unpaid to Nov. 30 1934 amounted to 
$783,763. Latest dividends, amounting to $1.32 ashare on 7% pref. stock, 
$1.13 a share on 6% pref. stock and $1.13 a share on $6 pref. stock, were 
paid on Oct. 1 1934. Dividends on these stocks are cumulative.—V. 139, 
p. 3812. 


Missouri Pacific RR.—Abandonment— 

The Interstate Commerce Commission on Dec. 17 issued a certificate 
permitting the company and its trustees to abandon a line of railroad 
extending from Lake City Junction in a general westerly direction to 
a point 1,000 feet east of the switch of Masso Spur, a distance of 5.4 miles, 
all in Jackson County, Mo.—V. 139, p. 3968. 

Missouri-Kiaansas-Texas Lines—ELainings— 

Period End. Nov. 30— 1934—Month—1933 1934—11 Mos.—1933 


Operating revenues__-- $2,014,219 $2,399,475 $24,351,454 $23,469,278 
Operating expenses - - - _- 1,699 427 1,635,519 18,821,269 17,493,285 
Available for interest -_ 82,140 560,971 2,083 ,040 2,778,658 
Fixed interest charges - - 347 377 347 ,796 3,821,665 3,825,967 
Int. on adjust. bonds_- - - 56,573 56,573 622,305 622,305 





Net income.......-- def$321,810 
—V. 139, p. 3968. 
Montana Power Co. (& Subs.)—Larnings— 


{American Power & Light Co. Subsidiary] 
Period End. Nov.30— 1934—Month—1933 1934—12 Mos .—1933 


$156 602 df$2,360,929df$1,669,614 














Operatingrevenues___.. $937,603 $786,119 $8,765,146 $9,260,824 
Oper exps., incl. taxes-- 466,101 436,819 4,688,574 4,977,819 
Net rev. from oper__. $471,502 $349,300 $4,076,572 $4,283,005 
Other income________-- 10,632 9,319 117,173 75,280 
Gross corp.income._. $482,134 $358,619 $4,193,745 $4,358,285 
Int. & other deductions _ 211,298 214,890 2,516,873 2,510,971 
En. ee eee. Se, x$270,836 %*$143,729 $1,676,872 $1,847,314 
Property retirement reserve appropriations _ ____ 507 ,962 215,417 
y Divs. applic. to pref. stock for period, whether 
Ole Ot Sse kt 2 ao te as 0 ance te a ns 955,036 953 463 


Pe eta a or atgcapmn ancahinisde ahcin an mtn ik ak Matadiie tias ion teen 3 $213,874 $678,434 
x Before property retirement reserve appropriations and dividends. 
y Regular dividend on $6 pref. stock was paid on Nov. 1 1934. After the 
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payment of this dividend there were no accumulated unpaid divs. at that 
date.—V. 139, p. 3330. 


Montgomery Ward & Co.—Lower Midwinter Prices— 

The company’s midwinter flyer, now going out to customers, contains a 
number of innovations reflecting further the new merchandising ideas 
developed by the new management. 

Instead of being labeled a midwinter flyer the book carries the title 
‘‘Ward’s Advance Spring Sale,’’ and the duration of the sale is extended 
from the formerly usual 60 days during January and February to 75 days 
ending March 15. 

An exception is made in the case of automobile tires whose ‘‘low sale 
prices"’ will last only until Feb. 15 ‘‘because of rising tire prices." 

The company is making a strong bid for building materia] business in 
connection with the home modernization campaign. Customers are urg 
to use National Recovery Administration loans or the company’s budget 
plan. Under the budget plan, announced several months ago, customers 
can buy anything listed in Ward catalogs on instalment payments. How- 
ever, orders under the plan must total $20 or more. 

Company states that every price in the book is cut. Flyers normally 
show price reductions under preceding general catalogs, with the objective 
of — sales during seasonally dull periods of the year.—V. 139, 
p. 3969 


(William R.) Moore Dry Goods Co.—$10 Extra Dividend 
—10% Stock Dividend— 


The directors have declared an extra dividend of $10 per share and a 
stock dividend of 10% on the common stock, par $100, both payable 
Jan. 1 to holders of record Jan. 1. This extra dividend supersedes the $2 
extra payment previously declared. 


Pays Bonus to Employees— 


In addition to the above disbursements the directors have thrown in a 
bonus of $27,000 as a Christmas present to employees.—V. 139, p. 3646. 


(John) Morrell & Co., Inc.—Earnings— 


Years Ended— Oct.27'°34 Oct. 28’°33 Oct. 29°32 Oct. 31°31 
6 FOR Me enaasonans $58,239,714 $46,033 .473 $46 492,757 $67,980,908 


b Operating profit 3,355,322 2,577 884 1,246,204 1,690,489 











Depreciation ._......-.-. 538,952 503 ,136 502 ,654 477 359 
Federal capital stock tax 

and local taxes_----_-- 222,889 Se 
Pa ee oe 40,789 33,578 33 ,834 88,800 
Federal taxes......._-.- 390,000 288,525 289,615 179,892 
Loss on securities sold __ De IO bei) i Ae eee 
er eee ee! 6lCClL eee © 1) Takano 273,166 
Loss on operations of 

English subsidiaries _- 56,338 i Se eS en ee 

Net profite.......... $2,091,003 $1,409,095 $420,101 $671,271 
pl ee 1,070,594 775,360 974,400 1,480,000 

go? A ee $1,020,409 $633,735 def$554,299 def$s08,729 
Shs. of com. stk. outst’g * 

Cn en 385,698 390,960 386,150 392,750 
Earnings ond 5 ee $5.42 $3 .60 $1.08 $1.41 

a American companies only. b Operating profit of all American com- 


anies (but including miscellaneous income, which in 1934 amounted to 
$27,120 and $171,801 in 1933) after expenses, including repairs and main- 
tenance of properties. c Amount estimated, inserted by Editor. d Arising 
from conversion of net current assets of foreign companies into United 
States currency .—V. 139, p. 3160. 


(Philip) Morris & Co., Ltd.— Status of Options— 

The New York Stock Exchange has been notified that the status of out- 
standing options as of Nov. 30 1934, were as follows: 

177 shs. of common stock to employees at $8.93 per sh., extended to 
Feb. 15 1935; 3,577 shs. of common stock to employees at $8.93 per sh., 
expiring Feb. 15 1935; 2,567 shs. of common stock to customers at $10 
per sh., extended to Feb. 15 1935; 100 shs. of common stock to customers 
at $10 per sh., extended to Feb. 15 1935; 292 shs. of common stock to 
customers at $10 per sh., expiring Feb. 15 1935; 8,578 shs. of common 
stock to employees at $8.93 per sh., expiring Feb. 15 1936.; 293 shs. of com- 
ge to customers at $10 per sh., expiring Feb. 15 1936.—V. 139, 
p. . 


Narragansett Mills—Corp. Balance Sheet— 
Assets— Sept. 29 '34 Oct. 1°33 Liabilities— Sept. 29 '34 Oct. 1 '33 





Real est. & mach. $250,450 $250,000 | Capital stock- -- -- $60,000 $60,000 

Cash & accts. rec _ 4,516 8,935 | City of Fall River 

Manuf. materials ee ae LS (ee eae 
stock in process_ 38,070 25,066 | Accts. payable, &c 58.950 29,158 

Insurance prepaid_ 1,800 650 | Profit and loss_--- 165,437 195,493 
‘| en eee $294,836 $284,651| Total... ._-- $294,836 $284,651 


—V. 137, p. 4199. 
Nashville Chattanooga & St. Louis Ry.—Earnings.— 


November— 1934 1933 1932 1931 
Gross from railway ____-_ $1,013.747 $1,014,478 $910.794 $1,159,882 
Net from railway____-_- 90,704 72,068 75,912 132,674 
Net after rents__.____-_ 42,840 12,057 47,792 86,568 

From Jan 1— 

Gross from railway - - -- - 11,767,763 11,429,338 10,469,004 14,124,240 
Net from railway_____- 1,611,653 1,530,7: 1,093,639 1,510,869 
Net after rents__._____ 932,905 926,791 565,637 802,342 


—V. 139, p. 3485, 3646. 


National Dairy Products Corp.—New Vice-President— 


James Bruce, has been elected a Vice-President, it was announced on 
Dec. 18.—V. 139, p. 771. 


National Investors Corp.—Consolidation— 

A plan for uniting National Investors Corp. and Second, Third and 
Fourth National Investors Corps. into a single investment trust of simple 
corporate structure has been proposed. Stockholders of all four companies 
will vote Jan. 25 on approving the plan. 

One of the fundamental objectives of the plan is to improve the market- 
ability of the shares and to reduce the disparity existing between asset 
value and market price for certain classes of stock. The boards of the four 
companies, which are composed of the same directors, recommend that 
security holders accept the plan. 

The plan contemplates that a new corporation, to be called ‘‘National 
jocene Corp."’ will be formed under the laws of the State of Maryland, 

at: 

(1) The Management contracts, which expire Dec. 31 1934, between the 
existing National Investors Corp. and the other three companies will not be 
renewed. After Dec. 31 1934 and pending consummation of the plan, the 
expense of operating the four companies will be allocated among them on the 
basis of the value of their assets, excluding inter-company holdings. 

(2) The new company will own the assets of the four existing companies 
and will assume their liabilities. 

( he new company will have but one class of stock, which will be 
issued to stockholders and warrantholders of the existing companies in 
exchange for their stock and warrants. The existing companies will be 
dissolved. 

(4) The new company will be an open-end type of investment trust. 
Accordingly its certificate of incorporation will provide that, stockholders 
of the new company who desire to convert their stock into cash will have the 
right to require the company to purchase thei. stock at its asset value (as 
defined in said certificate of incorporation) at the time of its purchase by the 
company, less 2% thereof. In view of this provision of the certificate of 
incorporation of the new company, it is expected that no application will be 
made for the Letting of the new company shares on any exchange. Among 
other provisions, the certificate of incorporation provides that the right to 
surrender stock to the new company for purchase may be suspended from 
time to time by the board of directors, but it is not expected that the board 
will suspend such right except in the event of an emergency. 

The following tabulation shows for each company (A) the asset value 
per share, and the total asset value as of Sept. 30; (B) the market value of 
each share and each warrant; (C) the number of new com any shares 
allocated under the plan to each share and each warrant, and (D) the asset 
value (in terms of new company shares) allocated under the plan to each 
share and each warrant of the existing companies and the total asset value 
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(in terms of new omauey 
holders and warrantholders 


Dec. 29 1934 


shares) allocated under the plan to all stock- 
of the existing companies‘ 





A B Cc D 

No. | Asset Value 
Asset Market New Co. in Terms of 

(1) Nat. I oO Value Value Shares hares 

at. Investors Corp.— 

Pref.—Per share - - * eet $87.08 $42.00 8.800 + $88.00 + 
Common—Per share... —._... 1.125 19 1.90 
Warrants—Per warrant. $$ _____. 625 07 -70 
cs ee $1,293,882 $3,080,308 

(2) Second Nat. Inv. Corp.— 

Preferred—Per share - _. 3.61 $35.25 5.392 + $53 .92 + 
Common—Per share... _____- 1.875 -25 2.50 
Warrante—Per warrant. j§§...... ..---- .025 -25 

(| eee 6 RE! $5,255,174 

(3) Third Nat. Inv. Corp.— 

Stock—Per share-_--___- $24.30 $16.75 2.313 + $23.13 + 
Warrante—Per warrant. §$....... ..---- 15 1.50 
OQ) eee eer Fe $4,064,522 

(4) Fourth Nat. Inv. Corp.— 

Stk. with warrs. attached— 

Per sh. (incl. % warr.) $29.31 $20.25 2.631 + $26.31 + 
Stock—Per share... ____ i 2.531 + $25.31 + 
Warrants—(Incl. warrs. 

attached to stock ctfs.) 

a a oer. a -200 

ee $14,655,981 $14,655,981 


The value of the assets of the new company as of Sept. 30 1934 would be 
$24,764,598, with 2,476,459.8 shares outstanding, or an asset value of $10 
per new company share, based upon asset value of the four existing com- 
panies as of Sept. 30 1934 and assuming all stockholders and warrant- 
holders of the existing companies accept the plan. The asset value of each 
new company share, based upon present asset value of the four existing 
companies, snould be higher than the $10 mentioned above. 

It is contemplated that the new company will pursue the policy of Second, 
Third and Fourth National Investors Corps. of distributing to stockholders 
semi-annually an amount approximately equal to cash dividend and interest 
income for the preceding half-year (less expenses and irrespective of security 
profits or losses), and that on the basis of such income of the four existing 
companies for the last six months of 1934, the new company will declare a 
semi-annual dividend or distribution on its stock shortly after the con- 
summation of the plan. 

The plan will become operative upon the conditions indicated therein, 
including the approval] thereof by various percentages of the outstanding 
stocks and warrants of the four existing companies and, specifically, by the 
following percentages of the outstanding stocks and warrants of the existing 
National Investors Corp. (subject to the provisions of the plan in this 
connection): (1) two-thirds of the outstanding preferred shares, plus 
sufficient of the outstanding shares, preferred or common, to bring the total 
shares approving the plan, preferred and common combined, up to two- 
thirds of the total outstanding shares, preferred and common combined, and 
(2) a majority of the outstanding warrants. It is also a condition *o the 
plan's becoming operative that*it shall be approved in respect of the stocks 
and warrants in the other three existing companies now held by National 
Investors Corp., which approval will in turn depend upon approval of the 
plan by the stockholders of the existing National Investors Corp. as pro- 
vided in the plan 

In the event that stockholders of the existing National Investors Corp. 
take the action called for by the plan, any stockholder of such veer ge 
who has objected to such action and demanded payment for his stock will 
be entitled to a right of appraisal of and payment for such stock. It is 
hoped that all warrantholders of the four existing companies will surrender 
their warrants for new company shares under the plan. However, those 
who do not do so will, in the event the plan becomes operative, be entitled, 
pursuant to their warrants, to purchase new company shares on the basis 
of the number of new company shares allocated under the plan to the 
number of shares of the existing company otherwise purchasable under the 
warrants. 

Transfer of Assets and Issue of Stock—Each of the parties severally agrees 
to transfer to the new company all its assets (except stock or warrants issued 
by such party and held in its treasury, which shall be canceled) as they 
exist at the time of transfer, subject to all its liabilities (which the new 
company, upon such transfer, shall assume), in exchange for shares of the 
capital stock of the new company. 

fter the transfers, National and Second National shall effect the amend- 
ments to their respective certificates of incorporation, and each shall 
dissolve. Immediately after the dissolution of all the parties, such parties 
shall respectively direct the new company to issue its capital stock to the 
holders of outstanding stock of each of the parties as follows: 
(1). National— 


Per share of present preferred stock___..._._...-------- 8.8005573 shs. 

Per share of present common stock. ........-.--------- .19 shs. 
(2) Second National— 

Per share of present preferred stock__......_._..------- 5.3925638 shs. 

Per share of present common stock__..._._.__-.------- .25 shs. 
(3) Third National— 

I Se a a os wa ince 2.3132562 shs. 
(4) Fourth National—Per share of stock... --..-.--------2.5311962 shs. 


in exchange for and against surrender for cancellation to the respective 
pore: of certificates for shares of such party, duly endorsed or accompanied 

y instruments of assignment and transfer duly executed, shall be issued in 
lieu of the fractional share deliverable to any stockholder. 

Immediately after the dissolution of all the parties the new company 
shall issue shares of its capital stock to the holders of outstanding warrants 
of each of the parties as follows: 

(1) National—Per right to subscribe to one sh. of com. stock - - --. 07 shs. 
(2) Second National—Per right to subscribe to one sh. of com. stk._ .025 shs. 
(3) Third National—Per right to subscribe to one share of stock___.15 shs. 
(4) Per right to subscribe to one share of stock______--...------. 2 shs 

in exchange for and against surrender for cancellation to the respective 
parties, of such warrants. The new company shall be obligated so to issue 
shares only to such holders of the warrants to purchase shares of the re- 


spective parties hereto as have approved this plan of reorganization within 
the specified period. 


Statement of Net Assets of National Investors Corp. Sept. 30 1934 
Assets— 


Cash on demand deposit _-~-_---------- RA Be Sr ee $53,075 
Notes of Universal Credit Corp. maturities not over one month, 

i SoC tn eee aot eihebencehGnaannséen 50,000 
en I ok a keen ene bweecsewoewe 3,502 
Common stocks (cost, $672,368), market value____-.-_.-----. 705,481 
Investments in affiliated companies (cost $4,745,474): yi 

Common stocks a—Market value -.---.--------.-----.---- 504,961 

Com. stock purchase warrants b—Carried at nominal value in 

accordance with action of board of directors__-.....------- 1 
INS Oo oo oo ae ees se ocak eho pakke ancccs ane 575 

a i ae age GP cat inh mw ACLs Gel saw Ss ae ew em aplaing ll _.--%1,317,596 

Liabilities— 

RE te Se ais wn we nasa aaa ee aa ee $200 
Provision for taxes: 

Federal capital stock tax... << << 00 2 cncn cscs ence ecececene 3 

ina tawtee ana mae ena ae 14,200 

Tee Tote BCROS, TIOMENIND GAL... 2 <n no mo cceecccecwecescscsc 9,006 
ee i Kh ERAGE KES RES eee Deeake 13 
$5.50 preferred stock ($1 par) -.----------------------------- 58 


Common stock (§1 par)... .. - --------~.------ = 2-5 - = === 
en SS ng a ee ee 48 


Tete... co cniccee co caneseeseestanascrscececsesenecencnse $1,317,596 
a 100,000 shares of Second National Investors Corp.; 20,243 shares of 
Third National Investors Corp.; 50 shares of Fourth National Investors 
Corp., including attached warrants to purchase 25 shares of Fourth Na- 
tional Investors Corp. common stock. b Warrants to purchase 200,000 
shares of Second National Investors Corp. common stock; warrants to 


purchase 101,200 shares of Third National Investors Corp. common stock; 
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warrants to - oe urchase 685,000 shares of Fourth poten Investors Corp. 
common stock in addition to those mentioned in (a) above. 
Note—Warrants are outstanding to ems 381,336 shares of common 
stock at $2.33 1-3 per share until” July 1 1935, and thereafter at $.33 1-3 
more per share per annum until July rd Tee when the warrants ire. 
(‘The b balance Toots of the Second, Third and Fourth,Nationa aves. 
Corps. were published in the “Chronicle: of Oct. 6 last]—V. 139, p. 2838. 


National Distillers Products Corp. = Polladik Divs 
Resumed— 


The directors have declared a dividend of 50 cents per share on the com- 


mon stock, no par value, payable Feb. 1 to holders of record Jan. 15. This 
is the first casif distribution to be made on this issue since A 1 1932 
when a quarterly dividend of like amount was paid. This rate ad been 


paid quarterly since and including Feb. 1 1930. 

A dividend in warehouse receipts for whisky, on the basis of one 24-pint 
case for each five shares of common stock, held was paid on Oct. 16 1933. 
Holders of the receipts had to pay bottling and casing charges of $4 a case, 
certain other charges, and Federal, State and locak taxes.—V, 139, p. 3331 


Nebraska Power Co.—Earnings— 
{American Power & Light Co. Subsidiary] 

















Period End. Nov.30— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues- ---- $577,199 $525,736 $6,421,256 $6,036,474 
Oper. exps., incl. taxes__ 289,917 270,885 3,376,530 3,078,686 

Net rev. from oper... $287,282 $254,851 $3,044,726 $2,957, Ub 
Other income__________ 71,842 5,909 273,083 223, 

Gross corp.income__._ $359,124 $260,760 $3,317,809 $3,180,939 
Int. & other deducts __-_- 86,449 86,480 1,039,508 1,036,467 

a, ee y$272,675 y$174,280 $2, its 301 $2,144,472 
Property retirement reserve ap veorlacibes it aeas 0,000 300,000 
x Divs. applic. to pref. stocks for period, whether 

og 3 RE ey ras ee Se re 498,569 499,090 

SE en a ee ere ae $1,379,732 $1,345,382 

x Regular dividends on 7% and 6% preferred stocks were paid on Sept. 1 
1934. After the payment of these dividends there were no accumulated 


unpaid dividends at that date. Regular dividends on these stocks were 
declared for payment on Dec. 1 1934. y Before property retirement, 
reserve appropriations and dividends.—V. 139, p. 3131. 


Nevada-California Electric Corp. (& Subs.)—Earnings 


Period End. Nov. 30— 1986 eeonthy 1858 1934—12 Mos.—1933 
Gross oper. earnings.._._. $361,024 $358,789 $5,221,594 $4,724,057 
Oper. & gen. exp. & taxes 08,153 185, 230 2,820,282 2,184,784 





Operating profits_____ 


$152,871 $173,558 $2,401,311 $2,539,272 
Non-oper. earns. (net) __ 9,269 2,130 96 068 71,326 








Total income_______- $162,140 $175,688 $2,497.380 $2,610,598 
[aaa 121,922 130,063 1,493.038 1, ag +21 
Depreciation -.......-- 43 ,664 46,456 587.013 629.131 

& exp. on sec. sold 8,551 ,764 103 ,063 107, et) 
Miscell. add’ns & deduc- 

tions (net Cr.)_.....-. 2,721 5,753 217,381 166,726 

Surp. avail. for red. of 

bonds, reo &c. def$9,277 def$3 ,841 $531,646 $463,748 


—V. 139, Pp. 3485 
New Jersey & New York RR.—FLarnings.— 


November— 1934 1933 1932 1931 
Gross from railway__-_-_- $63 471 $70,896 $89 ,327 $96, 44 
Net from railway_____- def16,648 def14,140 4,484 def 2 
Net after rents_______- def36,725  def30,964 def20,543 def26, 338 

From Jan. 1 
Gross from railway- --- - 761,741 864,954 1,011,407 1,211,262 
Net from railway _____-_ def171,823 def61,405 48 ,323 148,631 
Net after rents________ def394,863 def309,509 def223,527 def184,236 


—V. 139, p. 3332. 
New York Central a ae — 


November— 


934 933 931 
Gross from railway__--- ay ‘ BO. 097 ess. rth 196 $ 23038, 040 $27,534,690 
Net from railway____-_- 482 4,850,445 4,737,418 4,771,530 
Net after rents... ___-_- 1 F06. 079 1,813,159 1,665,356 995,539 
From Jan. 1— 
Gross from railway - -- - 270,452,592 260,465,383 269,954,617 354,971,025 
Net from railway - - - - -- 65,724,798 70,460,419 60,462,937 70,847,905 
Net after rents. ______- 27,584,970 31,035,767 18,599,883 27,511,513 


—V. 139, p. 3814. . 


New York Chicago & St. "> RR. seal — 


November— 1934 1933 932 931 
Gross from railway---_-- $2,515,926 $2,523, 19 $2, 285. 171 $2. 18. oc7 
Net from railway_____- 677 ,603 716,0 25,539 387.9 
Net after rents_______- 270,974 371, 488 273" 116 += defso, 340 

From Jan 1— 

Gross from railway - -- -- 30,533,088 28,188,327 26,917,883 34,044,159 
Net from railway____-- 9.734.172 9.180.254 6.399.660 7.744,784 
Net after rents__....-. 5,064,960 4,807,175 1,872,615 2,336,089 


—V. 139, p. 3970. 
New York Connecting RR.—Earnings.— 


November— 1934 1933 1932 1931 
Gross from railway - ---- $238,280 $220,527 $243,684 $164,625 
Net from railway _-.--_- 189,698 173,976 181,797 106,726 
Net after rents_______-_ 119,860 103,195 104,332 34,661 

From Jan. 1— 

Gross from railway----- 2,470,820 2,535,478 2,291,357 2,016,010 
Net from railway -_----_- 1,934,513 2,015,943 1,760,310 1,276,866 
Net after rents_______- 1,129,189 1,220,173 920,901 547 ,496 


—V. 139, p. 3486. 


New York Fire Insurance Co.—Resumes Com. Divs.— 

A dividend of 15 cents per share was paid on the common stock, par $5, 
on Dec. 20 to holders of record Dec. 15. This was the first payment 
made on this issue since gous. 1 1931 when 30 cents per share was dis- 
tributed.—V. 137, p. 2818 


New York & Hanseatic Corp.—$2 Eztra Dividend— 

The directors have declared an extra dividend of $2 per share on the 
capital stock, payable Jan. 15 to holders of record Jan. 10. An extra of 
$1 per share was paid on Dec. 29 1933.—V. 139, p. 286. 


New York New Haven & Hartford RR.—Earnings— 
Period End. Nov.30— 1934—Month—1933 1934—11 Mos .—1933 
Operating revenues_---- $5,589,442 $5,642,110 $63,509,240 $61, ai. 936 
Net operating income_-_- 1,351,883 1,508,362 15,102,715 16,568,801 
Net ry. oper. income _ __ 404,474 657. 184 5.115.599 7 ‘080. 005 
* Net after charges def- - 649,543 451.455 5,027,585 4.447.607 

* Before guarantees on separately operated properties.—V. 139, p. 3486. 


New York Susquehanna & Western RR.—Earnings.— 


November— 1934 1933 1932 1931 
Gross from railway----- $243,771 $245,558 $267 ,4: ? $270,692 
Net from railway ------ 14,726 38,436 67 ,53: 41,602 
Net after rents... -- def38 ,904 39,998 35,015 5 def15,022 

From Jan. 1— : 

Gross from railway ----- 3,304,920 3,059,308 3,198,429 3,899,258 
Net from railway ------ 780,214 695,079 895,010 1,085,276 
Net after rents__.-.-.-- 301,006 248,501 391.450 459,123 


—V. 139, p. 3332. 
New York & Richmond Gas Co.—Preferred Dividend— 


The directors have declared a dividend of 144% on account of accu- 
mulations on the 6% cum. pref. stock, par $100, payable Jan. 2 to holder, 
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of record Dec. 15. Similar distributions were made Oct. 1, July 2, April 2 
and Jan. 10 last, this latter being the first since July 1 i933. 

Accruals on the preferred stock following the above payment will amount 
to 14%%.—V. 139, p. 3486. 


New York Westchester & Boston Ry.—Earnings— 











Period End. Nov.30—  1934—Month—1933 1934—11 Mos.—1933 
Railway oper.revenue.. $137,411 132,016 $1,559,379 $1.3 rte 934 
Railway oper. expenses_ 123 ,686 114,538 si, 442 2/352 
TOMB SWanludacuewusen 32,000 32,854 293,000 307 1394 

Operating deficit __~_- $18,275 $15,376 $104,063 $9,812 
Non-operating income-- 1,946 2,378 20,119 22,160 

Gross income. __...-- def$16,328 def$12,998 def$83,943 $12,348 
pa ee eee 248,309 243,990 2,721,666 2,673,892 

Net deficit__..__...... $264,637 $256,988 $2,805,610 $2,661,544 
—V. 139, p. 3486. 

Norfolk Southern RR.—FE£arnings.— 

November— 1934 1933 1932 an 
Gross from railway-_-_--- $352,567 $358, gee $299 ,132 $429,160 
Net from railway __._-- 48,801 73,099 def19,051 32,801 
Net after rents__...... 409 52.261 def73.616 def6 ,936 

From Jan. 1— 

Gross from railway-_---- 4,440,987 4,066,089 3, O28. res 5,661,834 
Net from railway--_. 1,093,828 710,821 1,055,117 
Net after rents_____-.- 480,005 229,165 aetseo’ 357 373,220 


—V. 139, p. 3486. 


Northwestern Electric Co.—Earnings— 


{American Power & Light Co. Subsidiary) 
Period End. Nov. 30— eh ae 33 1934—12 Mos.—1933 














Operating revenues- ---_- $314,311 $296,650 $3,510,382 $3,334,897 
Oper. exps., incl. taxes _-_ 139° 027 193,658 2,298,943 2,194,844 
Rent for leased property 16,923 16,847 202,619 201,498 
DNS. cnwacedivia $108,361 $86,145 $998,820 $938,555 
Other income.......... Dr233 Dr21 Dr1,416 1,270 
Gross corp. income... $108,128 $86,124 $997 404 $939,825 
Int. & other deducts- --- 52,390 54,300 631,319 645,146 
DINOS. scddusdscwa y$55,738 y$31,824 $366,085 $294,679 
Property retirement reserve appropriations- ----_- <60, A 
x Divs. applic. to pref. stocks for period, whether 
DONNIE WEN sie io in oc acavinnaseeeescee 334,159 334,157 
i eee, ee $228,074 $299,478 


% Before property retirement reserve «age and dividends. 
x Div'dends accumulated and unpaid to 30 1934, amounted to 
$682,620. Latest dividend on 7% preferred stock was 88 cents a share paid 
Jan. 3 1933. Latest dividend on 6% preferred stock was $1.50 a share paid 
Oct. 1 1932. Dividends on these stocks are cumulative.—V. 139, p. 3487. 


Ohio Edison Co.—Earnings— 
{A subsidiary of Commonwealth ~ see Corp.]} 





Period End. Nov.30— —_1934—Month—193: 934—12 Mos.—1 
Gross earnings --------- $1,318,664 $1,250, 378 $15. 158,831 $14, “19. 335 
Oper. exps., incl. maint. 

[eee eee 603 ,167 538,016 6,918,703 5,964,303 
Vised charges... ...... 324,881 323.859 3,877,591 3,920,5 
Prov. for retire. reserve. 100, 000 100,000 1,200,000 1.200. 000 
Divs. on pref. stock... 155,573 155,567 1,866,836 867 ,OOL 

Denes. «iderceaneius $1 35. 041 $132,935 $1,295,699 $1,467,888 


Note—This statement reflects the usual accounting practices of the 
company on the basis of interim figures and is subject to audit and end of 
year adjustments. 

The effect of settlement in Aug. 1934 of rate case involving refunds re- 
troactive to May 1 1933 has been included for all periods.—V. 139, p. 3487. 


Oklahoma City-Ada-Atoka Ry.—Earnings.— 


November— 1934 1933 1932 931 
Gross from railway----- $27. rey $24,727 $22,614 ‘340, 269 
Net from railway ------ 6,527 4,490 11,483 
Net after rents... ... def4’ 3 36 def3 ,877 def 5,557 def1,863 

From Jan. 1— 

Gross from railway---_-- 311,274 293, oe 354,056 613,733 
Net from railway ------ 97 ,744 100,2 95,169 177,774 
Net after rents_...--.-.. def9,548 + def15, oOo def30,543 def1,496 


—V. 139, p. 3487. 


Old Joe Distilling Co.—Clears Up Arrearages on Pre-~ 
ferred Stock— 

The directors have declared a dividend of 20 cents per share on account 
of accruals and a regular quarterly dividend of 10 cents per share on the 8% 
cum. partic. preferred stock, par $5, both payable Jan. 1 to holders of 
record Dec. 24. The above payment clears up all accumulations on this 
issue.—V. 139, p. 3970. 


Ontario Silknit, Ltd.— Accumulated Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Jan. 10 to 
holders of record Dec. 28. This is the first distribution to be made on this 
issue since Sept. 15 1931, when a regular quarterly dividend of $1.75 per 
share was paid. 

Accumulations after the porment of the Jan. 10 dividend will amount 
to $20.75 per share.—V. 139, p. 109 


Oregon Short asa! RR. netntngs~ 


November— 934 1933 1932 1931 
Gross from railway.-.-_-- $1, 18, 539 $2, ot get $1,887,457 $2,089,673 
Net from railway-.---- 868,351 814,865 
Net after rents._..---- 956. 339 456" bas 540,818 494,206 

From Jan 1— 

Gross from railway.---- 1. 673. 9 18,720,455 18,813,155 25,306,541 
Net from railway--_---- 519 6,577, 6,192,864 7,156, 
Net after rents..-...-.-- 3" $a5° 304 3,021, 153 2,493,472 3,055,251 


—V. 139, p. 3648. 


Oregon-Washington RR. 


November— 
Gross from railway---.-- 


& rareMen Co.—Earns.— 


1934 933 932 1931 
$1,166,778 $1, b98. a7 $1, Ora. att $1.339.208 


Net from railway_..--- 235,814 165,1 160,333 ,830 

Net after rents__....-- 29,890 defs0, é78 def52, 439 6,533 
From Jan. 1— 

Gross from railway----- 14,104,790 12. 175,613 12,194,514 18,087,500 

Net from railway------ 3,119,808 2'345.355 1,564,758 3,050,238 

Net after rents_.._---- 25.461 def345,016 defl.261,436 def63,875 


—V. 139, p. 3648. 


Pacific Coast RR.—Abandonment— 

The Interstate Commerce Commission on Dec. 14 issued a certificate 
permitting the company to abandon (a) that part of its Pacosco branch 
extending from engineer station 1620@00, a short distance beyond Black 
Diamond station, to the end of track at engineer station 1776@92, a 
distance of 3.89 miles; (b) its Kummer branch, extending from its junction 
with the Pacosco branch at engineer station 1685@76 to the end of track 
at engineer station 1773@56, a distance of 1.73 miles; and (c) that part 
of its Newcastle branch extending from engineer station 747 @35, a short 
distance east of the oil spur at Briquetville, to the end of track at engineer 
station 1066@54, a distance of 6.28 miles, a total of 11.90 miles, all in 
King County, Wash.—V. 138, p. 1912. 


Paramount Publix Corp.-Omits Name in Suit— 

On Dec. 18, an order was made oy Judge Alfred C. Coxe of the U. 8. 
District Court upon the petition of the trustees omitting the name of 
Maurice Newton as a prospective defendant in the plenary suit or suits 
which the trustees had been authorized to institute. Mr. Newton's name 
appeared in the original petition through error. 
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Hearings on Plan Held by Court— 

Hearings were held before Federal Judge Cox on the reorganization plan 
on Dec. 27 and 28. At the hearings it was brought out that the Paramount 
Fees 7 . New York is again on a profitable basis after having lost money 
since 1931. 

The common stockholders committee has about 54%, of the stock at the 
present time. It was stated that the reason for seeking new funds from 
stockholders is to protect the company until its earning power shall have 
been proven and new credit lines can be established.—V. 139, p. 3814. 


Pacific Power & Light Co.—Zarnings— 
{American Power & Light Co. Subsidiary] 
Period End. Nov.30— 1934—Month—1933 1934—12 Mos.—1933 














. Operating revenues- ----. $359,927 $346,911 $4,031,652 $3,602,218 
Oper. exps., incl. taxes _ - 207 ,076 184,975 2,363,366 2,151,826 
Net rev. from oper... $152,851 $161,936 $1,668,286 $1,450,392 
Rent from leased prop. oe 
a ee 14,823 14,747 177 419 176,298 
Other income_...._.__- 26,230 25,338 303 ,290 354,783 
Gross corp.income._. $193,904 $202,021 $2,148,995 $1,981,473 
Int. & other deducts- --- 104,726 108,314 1,279,222 1,311,918 
oe meg PE y$89,178 y393,707 $869,773 $669,555 
Property retirement reserve appropriations - — ___ _ 600,000 600,000 


x Dividends ee to salen stocks for period, 
whether paid or unpai 


RS eS Go ee er oe ee $188,705 $388 ,920 

, Before property retirement reserve appropriations and dividends. 
x Divs. accumulated and unpaid to Nov. 30 1934, amounted to $611,304. 
Latest divs., amounting to $1.75 a share on 7% pref. stock, and $1.50 a 
share on $6 pref. stock, were paid on Nov. 1 1934. Divs. on these stocks are 
cumulative .—V . 139, p. 3487. 


Pelzer Manufacturing Co.—Earnings— 
{Including Tucapau Mills and Lisbon Spinning Co.] 


458,478 458,475 

















Years Ended Sept. 30— 1934 1933 
IS ea ee i ae el aia wn nie $4,132,009 $3,837,758 
Deductions from sales, including selling expenses _ - 217,41 208 ,662 
Cost of sales and operating expenses.._.._..._--- 3,955,484 3,392,017 
Other charges less other credits_...........----- 3,066 9,32 
Po eS ee ae 304 ,662 304 662 
Ce SGN las can cecsendbaloecsasbuhsis 18,607 7,510 

Net operating loss, after all charges___....---- $367 ,219 $84,419 
Unexpended depreciation. ......-.--.---------- 2 wenn 289,194 

Gain in net current assets from operations. ---- $367 ,219 $204,774 

Consolidated Balance Sheet Sept. 30 
1934 1933 1934 1933 
Assets— $ LAabilities— $ 
ee 144,259 270,747 | Notes payable.._.._ 690,000 25,000 
Cash in closed bk. = _..... 6,107 | Accts. payable and 
Notes & accts. rec. accruals. -_-.-.-.-_- 182,101 422,370 

(less res.) .....- x328,199 456,270) Res. forsuitspend. -_____- 125,u00 
Inventories... ._. 1,860,639 1,369,893] Capital stock ($5 
Prepaid items... . 59,42 ,927 par value) _---- 364,770 364,774 
y Plant account --_10,625,299 10,921,112] Surplus__....___- 11,780,952 12,148,912 

DOG cee cnkes 13,017,824 13,086,057 Total......-..13,017,824 13,086,057 





x Accounts receivable only. y After reserve for depreciation of $3,- 
164,720 in 1934 and $2,859,473 in 1933.—V. 138, p. 3957. 


Penberthy Injector Co.—$3.75 Extra Dividend— 


An extra dividend of $3.75 per share in addition to the r lar $2.50 per 
share quarterly distribution was paid on the common s , par $25, on 
Dec. 20 to holders of record Dec. 15. Extras of $2.50 share were paid 


on Sept. 30 and June 30 last, while on March 31 193 
per share was distributed.—V. 139, p. 2058. 


Pennsylvania RR. Regional System—Earnings— 
{Excludes Long Island RR. and Baltimore & Eastern RR.] 
Period End. Nov.30— 1934—Month—1933 1934—11 Mos.—1933 
Ry. oper. revenues ----- $26,590,633 $27 ,038,174$317 ,434,182$300,259 ,667 
Railway oper. expenses_ 19,542,309 19,068,696 229,277,226 208,174,609 
Railway tax accruals__-_ 1.88400 1,874,337 23,369,200 23,257,029 


an extra of $1.25 


Uncollec. ry. revenues. - y 19,007 131,789 116,815 
Equip. rents—Dr. bal-_- 626,073 836,974 7,617,206 8,947,902 
Jt. facil. rents—Dr. bal_ 116,273 190,673 1,497,620 1,605,597 





Net ry. oper. income. $4,411,903 $5,048,487 $55,541,141 $58,157,715 

Note—The 1934 figures shown in this statement do not include the results 
of operation of the West coreey & Seashore RR., that road having been 
leased to the Atlantic City RR. (Pennsylvania-Reading Seashore nes), 
effective June 25 1933. The figures for the od prior to this date, how- 
ever, include the results of operation of the West Jersey & Seashore RR. 


Earnings of Company Only 
November— 1934 1933 1932 1931 
Gross from railway - ---$26,536,891 $26,982,541 $26,139,739 $31,914,045 
Net from railway... -_ rf 913 7,975,950 8,196,323 7,383,277 
i hangs Mn yap Se 4,414,831 5,004,463 4,708,444 4,967,526 
Gross from railway--___- 316,757,639 299,655,725 306,530,974 417,291,673 
Net from railway -_ - __-_- 88,180,999 92,085,265 84,585,821 90,316,682 


Net after rents. _____ 55,683,035 57,548,059 46.559.004 61/121: 
—V. 139, p. 3971. 121,369 


Pere Marquette Ry.—Earnings— 











Period End. Nov.30—- 1934—Month—1933 1934—11 Mos.—1933 
Operating revenues. --_. $1,873,153 $1,766,427 $22,650,033 $20,183,583 
Operating expenses-_ ___ 1,573,143 ’ 785 17, 707 16,445,566 
Railway tax accruals__. 102,679 78,982 1,086,269 1,133,284 
Uncollect. ry. revenues. 147 19 6,20 11,757 

uipment rents, net... 90,725 75,061 754,359 596,879 
Joint facil. rents, net___ 54,343 61,070 479,711 510,970 

Net ry. oper. income. $52,117 $105,337 $2,489,785 7 : 
Non-oper. income... -_- 19,487 17,060 ’ 387,855 " 394705 

Gross income-______- $71,604 $122,397 $2,877,640 $1, R 
Deductions _-...._.___. 302,275 312,406 3,353,497 $1879 :990 

Net deficit......._.- $230,671 190, ¢ 
Vo 158 we 657 $190,009 $475,857 $1,578,241 


Pennsylvania-Reading Seashore Lines— A cquisition— 
The Interstate Commerce Commission on Dec. 6 approved the purchase 


by the company of the railroad properties of the Wild 
fhe rompeny proper wood & Delaware Bay 


dhe report of the Commission says in part: 
e wood's line extends southeast from a point called Wildwood 
Junction to Wildwood, 4.06 miles, serving as a ocamattins link between 
the applicant's line through Wildwood Junction to Ca May and the 
ot omg 8 aeanes line extending along the coast from Wildwood to Cold 
ip arbor. 
In i. 1930, we authorized the applicant (then the Atlantic Cit 
to acquire control of the Wildwood b porchase of capital aok es 
shown in that report, the applicant had then arranged to purchase 3,804 
shares ($50 par). or slightly over 51% of the stock and $422,600 of the 
Wildwood’s first mortgage 5% bonds, for a total consideration of $398,760 
plus interest from May 20 1930, to the date of settlement. Eventually the 
applicant acquired 5,537 shares, or about 73%, of the stock and $465,500, 
or all but $5,100, of the bonds. The Wildwood failed to pay interest on 
these bonds July 1 1929, and up to June 30 1934 the interest matured 
but unpaid amounted to over $119,000. In January 1934, the trustee, 
at the 5 instance, instituted foreclosure proceedings, and on July 
9 1934, the Wildwood’s property was sold at sheriff's sale to the applicant 
the sole bidder, for an amount equal to the costs of the sale, or $1,442. : 


Chronicle Dec. 29 1934 


The sale was confirmed by the Court of Chancery of New Jersey on July 
20 1934, but delivery of the deed has been withheld pending action a 
remises by us and by the Board of Public Utility Commissioners of } ew 
ersey. If approved, the applicant proposes to merge the Wildwood's 
railroad and franchises with its own under the provisions of Section 72 0} 
the New Jersey Railroad Act, approved April 14 1903.—V. 139, p. 3971. 


Philadelphia Rapid Transit Co.— Suit Dismissed— 

The ition filed by taxpayers and car riders, at the suggestion of hm | 
Philadelphia ‘‘Record,” to intervene in the reorganization case was deni 
by Federal Judge George A. Welsh, Dec. 21, but provision was made for the 
ee of their viewpoint through their counsel action as amici curiae.— 


. 139, p. 3971. ° 
Pittsburgh & Lake Erie RR.—Earnings.— 

November— 1934 1933 1932 1931 
Gross from railway_-___- $1,154,792 $1,228,145 $1,162,392 $1,333,388 
Net from railway - - - --- 104,080 124,448 220,018 193,595 
Net after rente___._..- 200,438 184,681 237 ,169 255,099 

From Jan. 1— mA 
Gross from railway---__- 14,161,817 13,458,002 11,481,401 16,676,063 
Net from railway - - ---- 2,284,057 2,509,665 1,151,325 2,244,109 
Net after rents. ____- _. 2,986,270 2.743.108 1,480,363 3,079,827 
—V. 139, p. 3815. 

Pittsburgh & Shawmut RR.—E£arnings.— 

November— 1934 1933 1932 1931 
Gross from railway - - - - - $56 887 $58,439 $76,609 $82,071 
Net from railway------ 5,281 8,310 17,275 26 838 
Net arte, pos eee h dias 6,54 15,274 15,314 24,420 

rom Jan. 1— 
Gross from railway - - - - - 592,191 611,564 740,624 867.704 
Net from railway------ 57,872 102,959 139,881 231,901 
Net after rents__....-- 100,403 113,854 226 ,643 


115,086 
—V. 139, D. 3488. - 


Pittsburgh Shawmut & Northern RR.—Earnings.— 


November— 1934 1933 1932 1931 
Gross from railway - - - -- $91,168 $81,767 $79,107 $97 643 
Net from railway --._-- 15,189 15,936 10,881 16,814 
Ne hye _— AVE RRRES 5,438 9,903 5,938 6,422 

rom Jan 1— 
Sompeaaiway’ =: 49 Wea SRA MR BRe 
et from railway - -_--- . ‘ é ‘ 
Net after rents........ def62,135 98,290 def30,752 178,306 


—V. 139, p. 3489. 


Ponce Electric Co.—Earnings— 


Period End. Oct. 31— 1934—Month—1933 1934—12 Mos .—1933 
Gross earnings_...-.--- $26,665 $23,877 $328,492 $318,754 








Operation.....--.----- 25.313 10,946 186.123 124,163 
aintenance__._.-.--- 2,125 1,098 14,98 13,841 
, MR RRSt eres ge 560 4,907 35,405 47 ,535 
Interest charges_-_-.--- 159 74 1,359 905 
‘ econ to ppneetinns oe ants 492 $6,851 $90,615 si38 207 
ropriations for retirement reserve_a-_--_-___-- i ‘ 
Preferred stock dividend requirements---------- 25,593 25,853 
Balance for common stock divs. and surplus- - - $25,022 $66,453 


a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. 

During the last 32 years the company and its predecessor companies 
have expended for maintenance a total of 7.48% of the entire gross earnings 
over this period, and in addition during this iod have set aside for 
regres +. as surplus a total of 10.52% of these gross earnings. 
—V. 139, p. 5. 


Portland Gas & Coke Co.—Earnings— 
[American Power & Light Co. Subsidiary] 


Period End. Nov. 30— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues__._. $232,3 $247 332 $3,012,256 $3,384,598 


Qo 
a 














Oper. exps. incl. taxes-_-_ 191,298 77 2,178,281 2,184,720 
Net rev. from oper_-- $41,090 $69,145 $833,975 $1,199,878 
Other inoue... df1il 583 1,714 7,256 
Gross corporateincome $40,979 $69,728 $835,689 $1,207,134 
Int. & other deductions. 44,374 44,424 536,189 537 ,486 
Cee ef$3 395 y$25,304 $299,500 $669,648 
Pro y retirement FE ot ae A etaGs 250,000 250,000 
x Dividends applicable to preferred stocks for 
period, whether paid or unpaid_-_----------- 430,167 430,146 
pt ay «ae eS ee a ee $380,667 $10,498 


x Dividends accumulated and unpale to Nov. 30 1934, amounted to 
$520,055. Latest dividends, amounting to 87 cents a share’on 7 % preferred 
stock and 75 cents a share on 6% preferred stock, were paid on Feb. 1 
1934. Dividends on these stoc are cumulative. Before seen 
retirement reserve appropriations and dividends.—V. 139, p. 3489. 


Public Service Co. of Northern Illinois—Fztends Con- 


version Date— 


The com has extended until Dec. 28 the od within which the 
$1,000,000 First lien & ref. mtge. 64% 5-year sinking fund bonds series G 
reviously called for redemption on Dec. 31 next may be converted into 
r+ ag ref. mtge. 64% 20-year sinking fund bonds series H.—V. 
139, p. " 


Puget Sound Power & Light Co. (& Subs.)—Earnings 
Period Lon a Oct. 31— 1934—Month—1933 1934—12 Mos.—1933 











Gross earnings-.--.-.----- $1,112,803 $1,058,567 $13,143,465 $12,612,255 
Oo ee ea aes be Pe i tr: ff i ty 4,822,957 
—...---: me 1461425 1,891,268 1,360,902 
Net o . income- --- 84,254 $447,223 $5,589,155 $5,866,272 
Inapane rom oth. sources 9354733 34,914 417,173 a647,711 
pO en $418,988 $482,138 $6,006,328 $6,513,984 
Interest and amortization 325,673 334,586 3,956,836 4,083,032 
ee $93 314 $147,551 $2,049,492 $2,430,952 
Appropriations for retiromens bad ee aonae 1 450842 1 266 886 
or preference stoc end requirements - - - - v 
Preferred stock dividend requirements ------_-_-- 1,583,970 1,583,970 





Balance for com. stock dividends and surplus_def$1535,320 def$969,909 

a Includes $228,917 interest on funds for construction purposes. 

These amounts have been appropriated to provide a reserve against which 
property retirements will be charged as they occur. The amounts so 
appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are based on a straight-line 
method. 

During the last 34 years, the compegy and its pechasenece companies 
have ex ded for maintenance a total of 09% of the entire gross earnings 
over this period, and in addition during th od have set aside for 
reserves or retained as surplus a total of 6.70% of these earnings after 
allowance for cumulative preferred dividends not declared.—V. 139, p. 
3005. 


Reading Co.—Earnings.— 


November— 1934 1933 1932 1931 
Gross from railway- ---- $4,172,671 $4,105,609 $4,017,278 $5,253,499 
Net from railway - - - --- 1,195,157 2,932,478 1,115,372 1,475,019 
ne oe ae 970,543 1,075,705 998,611 1,407,968 

rom Jan. 1— 
Gross from railway - --- 48,707,454 45,315,585 47,422,400 65,472,226 
Net from railway - - - - -- 14932,236 15,057,313 11,661/101 10,208,437 
N 11,773,322 12,480,132 10,001,670 7,656,197 


et after rents___..-_-- 
Pp. 


—V. 139, p. 3489. 
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Radio Corp. of America—Readjustment of Capital Struc- 
ture Put Off— 


Following the meeting of the board of directors held Dec. 21, General 
James G. Harbord and David Sarnoff, Chairman of the Board and Presi- 
dent respectively, issued the following statement: 

The committee of the board of directors, which was requested to 
study the subject of a readjustment of the capital structure of the corpora- 
tion, as announced on Dec. 7, reported to the full board at its regular 
meeting held Dec. 21. 

“The committee recommended against the adoption of any plan of re- 
capitalization at this time and the officers and directors of the corporation 

usly concurred in this recommendation.”’ 


Consolidates 2 Manufacturing Units— 

David Sarnoff, President. made the following announcement Dec. 26: 

‘The RCA Victor Co. and the RCA Radiotron Co., the two wholly 
owned manufacturing subsidiaries, have been consolidated into a single 
organization to be known as ‘“‘RCA Manufacturing Co., Inc."” The new 
company will begin operations as of Jan. 1 1935. The consolidation is 
being made primarily for convenience of operation. The present officers 
and management of the two subsidiary companies will continue in their 
respective itions, and the factories located at Camden, N. J. and 
Harrison, N. J. will continue their operations as at paresent. 

“The present trade-marks on the products manufactured by these com- 
ma,» will be continued through the establishment in the RCA Manufactur- 

Co., Inc. of two divisions, which will be known as the ‘RCA Victor 

Division’ and ‘RCA Radiotron Division.’ 

‘‘E. T. Cunningham wil] be the president and David Sarnoff the chair- 
wan ot eae of directors of the RCA Manufacturing Co., Inc.’’— 

é * 3 : 


Rath Packing Co.—Earnings— 
Years Ended— Oct. 27 ’°34 Oct. 28 '33 Oct. 29 '32 Oct. 31 °31 


0 fd eee x$25,733,725x$19,064,908 $20,755,623 $28,086,095 
Frt. & exp., outward, re- 





turns & allowances__. See x Seex 2,065,315 1,980,147 
Cost of sales, selling, de- 

livery & adm. exps._. 24,662,937 18,142,740 18,093,023 25,195,916 
Deprec. & obsolescence. 175,352 202,497 131,958 131,148 
Other inc. & exp., incl. 

interest, &c. (net).___ oo ae Cr4,644 42,364 
Prov. for Fed. inc. tax__ 123,704 102,888 67,158 93,507 

FI cnn ints cote ties pes $756,427 $616,783 $402,812 $643,013 
Preferred dividends--_-_ 148,558 147.880 Not available 
Common dividends. --___ 400,000 400 ,000 
Earns. per sh. on 200,000 

shs.com.stk. (par $10) $3.03 $2.34 $1.27 $2.46 


x Net sales after deducting returns and allowances. 
Comparative Consolidated Balance Sheet 








Assets— Oct. 27 '34 Oct. 28 °33 Liabtlities— Oct. 27 °34 Oct. 28 '33 
ee $386,672 $346,361) Notes payable._.. $983,500 $328,000 
Fed. Sur. Relief. Vouchers and other 

Corp. & other accts. payable.. 261,639 191,572 

Govt. agencies_. 183,481 _..... Federal processing 
Receivables, less See oF 

gg. 1,423,655 1,071,838) Res. for Fed. taxes 133,684 102,889 
Inventories _____- 2,909,793 1,791,176| Pref. divs. payable 74,080 70,078 
Other assets______ tee ddawae 7% cum. pref. stk. 2,117,300 2,120.100 
Property, plant & Common stock... 2,000,000 2,000,000 

equip nent_____ 3,462,068 3,478,054/ Surplus___._.._-- x2,071,607 2,045,077 
Deferred and other 

a ere 140,061 170,286 

Total _.....-...$8,579,578 $6,857,715 | ee $8,579.578 $6,857.715 





x Of which $510,000 paid in and $1,561,607 earned.—V. 139, p. 2060. 


Real Estate Equity Co. (Mo.)—Shares Offerel— 

Festus J. Wade, Jr. & Co., St. Louis, are offering 1,000 shares of capita 
ee at par ($100 per share). The shares are offered only to residents of 

ouri. 

The company will upon the completion of this financing have a paid 
in capital of $100,000. This money will be invested in income prodpaas 
real estate, preferably business properties, in St. Louis and St. Louis 
County. In each case the property thus purchased will be mortgaged for 
approximately two-thirds of its puvetioes price. 

he properties purchased by the comptes will be selected by the board 
of directors of the company. Festus J. ade, Jr. & Co., will be paid a 
commission of 5% of the total value (including cash paid and .mortgages 
assumed, or mortgages give has part of the purchase consideration) of the 
roperty presently to be purchased by the company in return for their serv- 
ces in selling the capital stock of the company. This will be the only 
commission of Festus J. Wade, Jr. & Oo., in the transaction. In the event 
that the company makes any transactions in the future, after the original 
investment of its $100,000 is completed, either to buy, sell or exchange any 
of its properties or assets, Festus J. Wade, Jr. & Co., shall receive no 
further compensation. The company shall receive in full $100 for each 
share of stock which it sells, and no commission will be paid on the sale of 
this stock, except as stated above. 

Directors for the fiscal year beginning Nov. 1 1934 are: Henry J. Gerling, 
Superintendent of Instruction, St. Louis Board of Education; Thos. R. 
Reyburn, of Swarts, Reyburn & Kawin; Richard Murphy, of Festus J. 
Wade, Jr. & Co. 

This company is formed in the belief that the present time affords an 
opportunity for profitable investment in real estate. 


Republic Gas Corp.—Hearing Postponed— 

Federal Judge Francis G. Caffey on Dec. 18 postponed hearing on the 
reorganization plan until Jan. 15. The adjournment was taken to allow 
Benjamin Matthews, special master, to complete his report on the company’s 
rehabilitation.—V. 139, p. 2843. 


Republic Steel Corp.—New Suit Filed to Block Plan— 

Charging that assets of the sorgnentiee to the value of $1,800,000 are 
being given to New York bankers for services held to be valueless, a stock- 
holders’ suit nas been filed in Common Pleas Court, Cleveland, in an effort 
to block the proposed merger of Republic witn Corrigan-McKinney Steel Co. 

Attorney Harry Payer, representing Mrs. Iva A. Jensen, a 
stockholder, said the suit arose from ‘‘numerous stockholders who foun 
themselves in the same position as Mrs. Jensen.”’ 

“— estimated that the New York banking firms named would receive 
an additional $1,200,000 in commissions if the transaction goes through. 

Specifically the suit asks an order restraining Republic from acquiring 
stock of the Corrigan-McKinney firm, upon which the payment would be 
predicated, and seeks an account of expenses incurred by the bankers. 

New York bankers named in the suit were Kuhn, Loeb & Co. and Field, 
Glore & Co. They are to be paid 50,000 shares of Republic common, for tne 
benefit of themselves and Henry Lockhart Jr., another New York banker, 
upon consummation of the deal, the suit charged. 

The stock is held in the petition to have a value of $1,800,000. 

Republic Steel Co. has refused to exhibit the contract, which will be pre- 
sented to stockholders for ratification Feb. 4, for inspection, Mrs. Jensen 
charged. : 

Payer revealed that he had filed on Dec. 14 a complaint with the Securi- 
ties Exchange Commission at Washington, protesting payment of the 
stock to the banking firms. 

Norman C. Norman, who states he is the holder of stock in the corpora- 
tion, on Dec. 10 started suit in the New York Supreme Court to restrain the 
company from paying bankers in stock for their services in placing an issue 
of $24,000,000 in bonds to finance the acquisition of the Corrigan-McKinney 
Steel Co. and tne Truscon Steel Co. Mr. Norman suggested that the 
bankers, Kuhn, Loeb & Co. and Field, Glore & Co., be paid $500,000 
instead of 50,000 shares of Republic stock for their services. 

Stockholders of the steel company will meet next Monday to vote on the 
Congas te iaaey and Lid pew n acquisitions, as well as to pass on proposed 
changes in Republic’s capital set-up. 

Frederick i. Wood, of the law firm of Cravath, de Gersdorff, Swaine & 
Wood, attorneys for Kuhn, Loeb & Co., issued a statement in which they 
expressed the belief be no ee is no mene in Da Overman) | ban ae A a 

roposed m involves ‘‘the most important piece 0 - 
vesament b which has taken place since the beginning of the de- 
pression,’”’ Mr. Wood said in his statement. 
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Justice John L. Walsn of the N. Y. Supreme Court on Dec. 21 denied a 
motion brought by the Republic to dismiss the suit brought by Norman CO. 
Norman.—V. 139, p. 3816. 


Reversible Collar Co.—E£ztra Dividend— 


The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly distribution of like amount on the capital stock, 
par $100, both payable Jan. 2 to holders of record Dec. 18.—V. 138, p. 2425. 


Richmond Fredericksburg & Potomac RR.—FEarnings. 


November— 1934 1933 1932 1931 
Gross from railway----__ $453 .708 $435,992 $409,165 $550,651 
Net from railway_._.-- 43.949 68,917 64.149 78,165 
Net after rents..._.... def2,074 20,902 13,372 9,286 

From Jan. 1— 

Gross from railway--.--- 5,551,482 5,402,298 5,756,665 8,206,660 
Net from railway--_--~-- 944,166 1,181,051 1,172,102 2,001,556 
Net after rents......_- 311,791 404,078 405,441 1,022,128 


—V. 139, p. 3656. 
(H. W.) Rickel & Co.—Earnings— 


Earnings for Year Ended Aug. 31 1934 


Gross profit from sales of malt, grain and by-products 
Provisions for depreciation 


$260,081 
2 


, 


Gross profit 
Other income 


NORTE EDE CRNA ERNE ERE Racesodedmasanae $232,490 
tbat 6 oes shdhn ee tatkwnewbucbhiwedeecsees cu 4,133 

SE Se iinrinn: miami Malden mike dedi caens am weae 
Selling and administrative expenses 
Loss on retiremeat of plant assets 
i cc ce cade mada aedegnene ann news ahah 
a inks tthe data Otanekn wine une eee pubiatd 


Income before Federal income tax 
Provision for Federal income tax 


$236,622 
Ke cuapgansceh gus whe dese 43 ,337 


287 
vas > + 


Det atdnttdidenduloutecrt te Bees ~~ $148,456 
19.500 


DOMES cain ds estvveddcdbkas Lacndtténdde enilidadls. wae ~~ $128,956 
Balance Sheet Aug. 31 1934 
Assets— Liabilittes— 
CIE in ci: -tan hin tet eat Oi ine $43,797 | Accounts payable---........ $24,814 
a Note & accts. receivable_._... 112,230] Accrued expemses_._...--._. 34,387 
Ran 160,414] Note payable._........-..-- 75,961 
Prepaid taxes, insur. & supplies 15,119] c Capital stock. ..--........ 650,000 
Land contract receivable-----. SE IE bab dice nar aiuin yet orermainmcna 142,904 
b Plant and equipment. ----_- 588,506 
Fes bon nsh ich ewpeainen $928,067 RRs cte opera wonsihas* $928 ,067 


a After allowance for bad debts $3,258. b After allowance for deprecia- 
tion $31,523. ec Represented by 325,000 shares ($2 par).—V. 139, p. 289. 


Rio de Janeiro Tramway, Light & Power Co., Ltd.— 
Bonds Called— 


The first mortgage 30-year 5% bonds, due Jan. 1 1935, will be paid 
on and after that date as follows: 
Bonds of the denom. of $1,000 and $500 each will be paid at the holder's 
option either— 
(1) In Toronto, Can., at the Toronto branch of the Canadian Bank of 
Commerce, in dollars, Canadian currency, or 
(2) In New York ,U. 8. A., at the agents of Canadian Bank of Com- 
merce Exchange Place & Hanover St., in dollars, currency of the United 
States of America, or 
(3) In London, Eng., at the Canadian Bank of Commerce, 2 Lombard 
St., E. C. 3, in £ Sterling at the rate of £102.14.10 for each $500 bond and 
£205.9.7 for each $1,000 bond. 
— of the denom. of $100 each will be paid at the holder's option 
either— 
(a) In Toronto, Can., at the Toronto branch of Canadian Bank of 
Commerce, in dollars, Canadian currency, or 
(b) In London, Eng., at Canadian Bank of Commerce, 2 Lombard 8t., 
E. C. 3, in £ sterling at the rate of £20.10.11 per bond, or 
(c) In Geneva, Switzerland, at the agents of Canadian Bank of Commerce 
there, at the rate of 518 francs Swiss currency per bond, or 
(d) In Brussels, Belgium, at the agents of Canadian Bank of Commerce 
there, at the rate of 518 francs Belgian currency per bond. 
The agents of Canadian Bank of Commerce in Geneva and Brussels 
respectively are: 
eneva—Banque Federale de Geneve, 8 Place du Molard; Brussels— 
Banque de Bruxelles, 2 rue de la Regence. 
Coupons payable Jan. 1 1935, should be detached and presented sepa- 
rately.—V. 96, p. 1298. 


Roanoke Water Works Co.—WNote Extension in View— 

V. F. West, President, has advised holders of 3-year 6% notes due on 
Feb. 1 1935, that it appears at present that the company wil! be unable to 
meet payment of the notes in cash at maturity, and that it apparently 
would be necessary to extend the maturity of the notes. Some plan will be 
presented before Feb. 1. 

The letter points out that under the terms of the trust agreement each 
$1,000 note mignt be exchanged for $1,100 of first mortgage bonds due in 
1950 so long as there might be any bonds deposited with the trustee as 
collateral for the notes. n Nov. 1 1934, there was cottendnsg Sa ee 
of the notes and there was available for exchange only $146,700 of first 
mortgage bonds. The New York Trust Co., as trustee, will accept notes 
eae . pint the available bonds in the order of their presentation. 
—V. 139, D. f 


Russell Motor Car Co., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the 7% cumulative ro stock, par $100, payable 
Feb. 1 to holders of record Dec. 31. similar distribution was-made on 
Nov. 1, last as against $1 share paid each quarter from May 1 1933 up 
to and including Aug. 1 last, prior to which the company paid regular 
quarterly dividends of $1.75 per share. The current payment will be made 
in Canadian funds and in the case of non-residents a tax of 5% will be levied. 
a ae ane the Feb. 1 payment will amount to $5.50 per share. 
—Vv. a ‘ 


Rutland RR.—£arnings.— 


November— 1934 1933 1932 1931 
Gross from railway --_--- $240,276 64,153 $282,526 $336 ,692 
Net from railway -...-- def7 ,633 11,340 20,620 26,444 
Net after rents........ def21,160 6,190 5,601 9,211 
From Jan 1— 
Gross from railway ----- 2,999,184 3,138,909 3,599,485 4,220,362 
Net from railway .----- 160,5 ,862 482,923 444,814 
Net after rents_....... def22,509 226,362 290,735 259,789 
—V. 139, p. 3816. 

St. Joseph & Grand Island Ry.—FLarnings.— 

November— 1934 1933 1932 1931 
Gross from railway.... $219,976 $257,170 $192,206 $233 659 
Net from railway _._-- a 128,894 78,123 87,363 
Net after rents.......- def38 ,027 57,079 45,621 55,375 

From Jan. 1— 

Gross from railway.... 2,656,063 2,442,798  2,126.440 2,911,432 
Net from railway_-_---- 1,004,902 1, ,991 708,501 846,178 
Net after rents___.._-- 486,187 559,427 339,974 370,494 


—V. 139, p. 3817. 
St. Louis-San Francisco Ry. System—Earnings— 


Period End. Nov. 30— 1934—Month—1933 1934—11 Mos.—1933 
Operating revenue....- $3.172.563 $3,381,568 $38,792,660 $37 527.076 








Operating expenses ----- 3,065.60 J . : 1 30,982,516 
Net ry. omy income... def163,916 64,180 2,308,470 2,662,176 
Other income-_-......--- 31,036 43,006 408,751 13,992 
Total income_.._--.-- def$132,880 $107,187 $2,717,221 $3,176,168 
iaa........... 5.784 6/443 684397 72672 
Bal. avail.forint.,&c. $138,664 $100,744 $2 648,824 $3,103,496 


—V. 139, p. 3489. 
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St. Louis Southwestern Ry. Lines—Larnings— 


Financial 








Period End. Nov.30— —_1934—Month—1933 1934—11 Mos.—1933 
Railway oper. revenues. $1,088,180 $1,112,017 $13,163,733 $11,971,597 
Railway oper. exps_..- 785,849 785,954 9, 625 8,289,041 
Net ry. oper. income. -_- 138,452 166 ,889 1,949,124 1,666,641 
Non-oper. income-.-_--- 25, 4,244 81,759 75,094 

Gross income-.---_---- $163,885 $171,134 $2,030,883 $1,741,735 
Deduc. from gross inc.. 280,718 266,249 2, 044 3,121,736 

Net deficit........-. $116,832 $95,115 $877,160 $1,380,000 
—vV. 139, p. 3972. 


Savannah Electric & Power Co.—Earnings— 
Period Ended Oct.31— Mee de sie 1934—12 Mos .—1933 








Gross earnings.......-- 1,496 $145,603 $1,762,035 $1,754,875 
Oo ery ree 53,320 49,570 652,741 612,196 

SEREERARCS . ci cvneene 422 8,4 106,023 110,968 
5; ree 17,873 16,225 201,595 183,942 
Interest & amortization _ 33,344 33,536 397 ,718 404,244 

en, PE ee $38,535 $37 ,846 $403 956 $443 523 
Appropriations for retirement reserve_a______-- 150,000 150,000 
Debenture stock dividend requirements- ~~ ~~ -_-~-- 149,114 149,114 
Preferred stock dividend requirements -----...--- 60,000 60,000 

Balance for common stock dividends & surplus. $44,841 $84,408 


a These amounts have been appropriated to provide a reserve against 
which property retirements will charged as they occur. The amounts 
80 appropriated are less than the depreciation deductions claimed or to be 

imed on Federal income tax returns, which are based on a straight-line 


method. 

During the last 32 years the eee pt and its predecessor companies 
have expended for maintenance a total of $.29% of the entire gross earnings 
over this period, and in addition during this period have set aside for 


reserves or retained as surplus a total of 7.81% of these gross earnings. 
—V. 139, p. 3006. 


Schenley Distillers Corp.—Profit Sharing Plan— 

The company announced on Dec. 25 that in celebration of the close of 
its first business year since repeal almost 5,000 employees had been included 
in a profit-sharing plan. Checks for 5% of their 1934 tT were distri 
puted to all salaried employees in the New York offices and in the branch 
offices and plants throughout this country. ; 

Special gift merchandise certificates redeemable with merchants in any 
of the towns from which the four Schenley distilleries draw their labor 
were presented to the men and women working at these plants—the 
Joseph Finch Co., at Schenley, Pa.; the Old Quaker Co. at_ Lawrenceburg, 
Ind.; the James E. Pepper Co., at Lexington, Ky., and the George T. Stagg 
Co., at Frankfort, Ky.—V. 139, p. 2844. 


Seaboard Air Line Ry.—Earnings.— 


November— 1934 1933 1932 1931 
Gross from railway - - .-- $2,758,295 $2,672,603 $2,404,118 $3,007,267 
Net from railway ------ 335, 476,365 214,649 389,200 
Net after rents___.._-- 113,221 281,322 3,239 106,477 

From Jan 1— 

Gross from railway - ---- 30,897,832 28,763,236 28,087,406 39,230,229 
Net from railway ..---- 4,563,557 5,170,125 2,975,246 6,299,918 
Net after rents___....-- 1,387,805 2,284,162 80,802 2,518,382 


—V. 139, p. 3972. 


Seattle Gas Co.—Earnings— 


Period End. Nov. 30— 1934—Month—1933 1934—12 Mos.—1933 _ 
Gross revenues - -- -_--- $137,132 $146 617 $i. 10,422 $1,843,097 














Operating expenses - - - - - 88,807 105,930 .118,266 1,189 991 
Net earnings - - - ----- $48,325 $40,687 $592,156 $653,106 
Income deductions - - - - - 56,2 55,608 677 ,021 671,675 
Net deficit before re- p 
tirement provision_ $7,973 $14,921 $84,865 $18,568 
Retirement provision - - - 259 270 3,126 5,217 
Net deficit ._........ $8,233 $15,191 $87,991 $23,786 


—V. 139, p. 3490. 


Seiberling Rubber Co.— Debentures Extended— 

It is announced that $1,000,000 debentures due Nov. 15 last have been 
extended until Nov. 15 1936. The com any will have an additional $1,350,- 
000 of debentures due on Nov. 15 1935.—V. 138, p. 3960. 


Selby Shoe Co.—To Retire Preferred— 

The preferred stockholders are being notified that the issue will be called 
on Feb. 1. There are 8,456 shares of 6% ($100 par) preferred stock out- 
standing a callable at $103 plus the $1.50 dividend due on Feb. 1. 
—V. 139, p. : 


Selected American Shares, 
Developments— 


In its report to stockholders just issued, the company, a restricted man- 

ement company, announces that net. assets have arisen approximately 
$773 ,000 from Sept. 15 until Dec. 1. This enhancement was due primarily 
to appreciation in the market value of the securities held by the company. 
During this period the per share market value advanced 18%. 

Because company has substantial investments in stocks that have re- 
cently raised their dividends or declared extras, it is expected that the next 
cash dividend to be paid by the company will be at least 20% greater than 
that paid on a. 15. 

The stockholders are told that eight companies will be added to the ap- 
proved jnvestment list. They are: Continental Oil, Hercules Powder 
Co., Homestake Mining Co., Johns-Manville Corp., Noranda Mines, Ltd., 
Republic Steel Corp., Servel, and United States Smelting. 

ong the stocks sold out of the portfolio during the iod from June 
30 until Nov. 30 1934 were the following: United Corp., Public Service of 
New Jersey, ted Drug and Sterling Products. Large decreases were 
also made in the following holdings: Borden, Corn Products, Refining, 
Standard Oil of New Jersey and F. W. Woolworth. New investments were 
made in Cerro de Pasco Copper, Goodyear Tire, Imperial Oil of Canada, 
Industrial Rayon, Kennecott Copper, Otis Elevator and Swift Interna- 
tional. Other large purchases included Commercial Solvents, Common- 
wealth Edison, S. 8S. Kresge, Inland Steel, Standard Brands, and Pull- 
man.—V. 139, p. 1879. 


Seneca Copper Mining Co.—Delisting Asked— 

The New York Stock Exchange has applied to the Securities & Exchange 
Commission to strike from its list and from temporary registration the 
capital stock of this company because of inability of the concern to furnish 
adequate stock certificates of the required denominations. Hearing on the 
application will be held by the SEC on Jan. 3. 

rading in et stock was suspended by the Exchange last November. 
—V. 139, D. ‘ 


Servel, Inc.—1935 Selling Plans— 

Sales of Electrolux refrigerators for 1934 exceed those of 1933 by nearly 
50% according to F. E. Sellman, Vice-President, in charge of distribution, 
in announcing the company’s comprehensive plans for greater selling 
efforts in household refrigerator sales during 1935. 

As an indication of the trend toward bigger business for Servel, Inc., 
next year, Mr. Sellman also announced that factory shipments of Electrolux 
refrigerators in the period from Nov. 12 to Dec. 12 1934, show an increase 
of more than 237% over shipments in the similar period a year ago. 

“Servel, Inc., approaches 1935 with optimism and confidence in view 
of the high records gained during the last two years in the sale of the house- 
hold refrigerators in which the company specializes,’’ Mr. Sellman said. 

“To meet the anticipated increasing demand for automatic refrigerators 
of both the gas-operated and kerosene-operated types, the company has 
prepared plans for the production, selling and advertising of its products 
on a scale hitherto unparallelled in its history. 

“The company’s plant at Evansville, Ind., has been noueely completely 
modernized and now equals in equipment, personnel and efficiency, any 
household refrigerator factory in the country. Production of the 1935 


Inc.—Review of Recent 
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models is already underway in preparation for shipments early in the 
coming year. . 
‘‘Newspaper advertising locally will be the backbone of the company’s 
selling campaigns in 1935 augmented by advertising in leading natio y- 
read magazines, farm journals and trade periodicals. -4q 
‘‘Servel'’s merchandising program for 1935 is based on its sound economic 
ition which has been steadily increased and solidified throughout its 
tory, the company having been consistently on the up-grade despite 
some set-backs in the early years of the depression.”’—V. 139, p. 3490. 


Shaffer Stores Co.— Dividends Resumed— 

The directors have declared a dividend of 10 cents share on the no- 
= common stock, payable Jan. 15. This is the disbursement to 

made on this issue since April 1 1932 when 25 cents per share was paid. 
Prior to this latter payment a distribution of 25 cents per share was also 
made on July 1 1931.—V. 135, p. 475. 


Shawmut Bank Investment Trust—£arnings— 














9 Mos. End. Nov. 30— 1934 1933 1932 1931 
Interest & divs. received $150,065 $155,632 $189,029 $238,747 
Adminis. expenses-___-_-_ ,043 16,839 20,749 40,916 
Federal cap. stock tax_-_ : fe Pee i 
x Int. paid and accrued_ ; 192,065 204,390 218,243 

A ee y$50,334 $55,272 $36,110 $20,412 

x Includes interest on Junior notes (payment deferred). y Excludes 
$14,423 (1933, $15,293) net loss on securities sold. 

Balance Sheet Nov. 30 

Assets— 1934 1933 TAabiltties— 1934 1933 
Cash in bank and Senior deb. 4% % -$1,915,000 $1,939,000 

eet ee $263,173 $42,119| Senior debs. 5%-- 1,987,000 2,073,000 
Acciued interest & Jr. note6%,ser.A 960,000 960 ,000 

accts. receivable 28,373 96,722} Accounts payable. -—--___-- 66,921 
Reichsmarks (in Accr’dint. payable 233,581 177,326 

German banks). —-.._-- 176| Res. for Federal 
y Partic. in cred. to capital stock tax = 

foreign concerns 98,812 148,569} Deficit.......... 137,593 92,581 
x Securs. (at cost). 4,568,461 4,836,080 

BOs te aewood $4,958,819 $5,123,666 ye $4,958,819 $5,123,666 

x Market value, $3,563,000 in 1934 and $3,536,600 in 1933. y Esti- 


mated face value, $29,600 in 1934 ($74,284 in 1933). 

Note.—Share capital of 75,000 common shares (no par) is partly issued 
and outstanding, and the balance issuable on conversion of warrants out- 
standing.—V. 139, p. 3973 


Siemens & Halske (A. G.), Siemens-Schuckertwerke 
(A. G.)—Two Offers Made to Siemens Bondholders— 


Because of the embargo on transfer of funds from Germany, Siemens & 
Halske, A. G., and Siemens-Schuckertwerke, A. G. are notifying holders of 
their 10-year 7% bonds residing outside of Germany that it will be impossible 
to make payment in dollars of these bonds when they mature on Jan. 1 
1935. "The companies are offering holders either: 

(1) Extension to Jan. 1 1940 of the time for payment of principal and of 
the 2% = thereon, plus a present cash bonus at the rate of $20 per 
$1,000 nd, or 

(2) Payment of principal and premium at maturity in‘‘ blocked”’ Reichs 
marks—the only medium of payment at present available—at the rate of 
2,550 ‘* blocked”” Reichsmarks for each $1, bond. 

The companies agree to redeem the extended bonds, as a whole, at the 
earliest interest date on which redemption in dollars will be permitted by 
the German authorities. Meanwhile, the German restrictions requiring 
deposit of the Reichsmark equivalent of all interest payments with the 
Conversion Office for German Foreign Debts will continue to apply to the 
extended bonds. 

The‘ blocked”’ Reichsmarks offered for each bond are equal to the amount 
which, on the basis of current exchange rates for ‘‘free’’ Reichsmarks, the 
companies would need in order to pay. the principal and premium in dollars, 
if they were permitted to do so. he companies will place to the credit of 
holders who accept this offer the appropriate amounts of‘‘ blocked”’ Reichs- 
marks with the Deutsche Bank und Disconto Gesellschaft, Berlin, or upon 
request with any other German bank authorized to accept such de its. 

he German foreign exchange authorities have granted perauelen to 
make the offers. The offers may be re eey also by holders of bonds called 


for redemption on and after July 1 1933, but not redeemed in view of foreign 
exchange restrictions. 


Dillon, Read & Co. will act as deposita 
sented in acceptance of either of the offers. 
Basle and Zurich, will act as sub-deposit and it is intended to arrange 
for the appointment of sub-depositaries in Amsterdam. 


Unless extended by the companies, the offers will expire on Jan. 31 1935.— 
V. 138, p. 3960. " 


Sierra Pacific Electric Co. (& Subs.)—Earnings— 
Period End. Oct.31—  1934—Month—1933 1934—12 Mos.—1933 


in this country for bonds pre- 
n Europe, Basler Handelsbank, 








Gross earnings.__..-__- $131,140 $123,166 $1,507,159 $1,386,606 
Operation yeaa 65,217 64,426 612,797 623 ,681 
Maintenance - - ....__.- 5,583 4,899 65,846 53,990 
NN oo ot etc woreinnen 16,873 ,836 213,851 175,375 
Interest & amortization. 11,070 10,343 127,149 125,408 
oe ns a EE CE $32,396 $25,659 $487,514 $408,150 
Appropriations for retirement reserve_a_________ 100,478 100,000 
ME +5 obo moe a BEh en seks db eee ee $387 ,036 $308,150 


a These amounts have been aperepriated to provide a reserve against 
which property retirements will charged as they occur. The amounts 
so appropriated are less than the depreciation deductions claimed or to be 
— on Federal income tax returns which are based on a straight-line 
m > 

During the last 24 years the company has expended for maintenance a 
total of 7.32% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total of 
11.57% of these gross earnings.—V. 139, p. 2691. 


Smythe Mfg. Co.—Larger Dividend— 

The directors have declared a dividend of $2 per share on the common 
stock, yt! $25, payable Jan. 2 to holders of record Dec. 14. This compares 
with 50 cents per share paid on Oct. 1 and July 2 last, quarterly distribu- 
tions of 40 cents per share made from July 1 1933 to and including April 2 
1934, 25 cents per share paid on April 1 1933 and 50 cents per share paid 
each quarter from April 1 1932 to and including Jan. 2 1933.—V. 139, p. 129. 


Sonora Products Corp. of America—Federal Court Orders 
Accounting— 


The ‘‘Herald Tribune,’’ Dec. 15, had the following: 

Judge Robert P. Patterson, sitting (Dec. 14) in U. 8S. District Court, 
ordered Percy L. Deutsch, Harris Hammond, Anthony J. Drexel Biddle Jr. 
and Victor C. Bell to render an accounting as to the 200,000 shares of 
De Forest Radio stock which they acquired prior to 1931 and an accounting 
as to all profits received by them and others in connection with purchase 
and sale of the stock and damage sustained by Sonora Products Co., 
formerly the Acoustic Products Co. The defendants were directors or 
officers of Sonora, or Acoustic, and the company had been offered an 
option on the stock in question. 

Suit for an accounting was begun in 1931 by the Irving Trust Co. as 
trustee in bankruptcy. Federal Judge John M. Woolsey dismissed the 
complaint after a 25-day trial. The U.S. Circuit Court of Appeals recently 
om Judge Woolsey’s findings as to Deutsch, Hammond, Drexel Biddle 

ell. 

Samuel H. Kaufman was named Dec. 14 as referee for the accounting 
and Judge Patterson directed that ‘‘execution and necessary processes” 
issue against the four, if necessary, after completion of the accounting and 
entry of judgment.—V. 135, p. 4229. 


Simmons Co.— Settlement with Berkey & Gay— 
See Berkey & Gay Furniture Co. above.—V. 139, p. 612. 


South American Rys.—Dissolved— 
See General Investment Corp. above.—V. 136, p. 3904; V. 138, p. 4312. 





Volume 139 


Financial 


Southeastern Express Co.—Larger Semi-Annual Payment 
The directors have declared a semi-annual dividend of $3.50 per share 
on the common stock, p yable Jan. 1 to holders of record Dec. 15. 


ar $100, 
On July 2 1934 and July 1 1933 semi-annual dividends of $2.50 per share 
.50 per share 


were made, prior to which semi-annual disbursements of r 
were made. In addition an extra dividend of 75 cents per share was paid 


on April 30 last.—V. 138, p. 3618. 


Southern Bell Telephone & Telegraph Co.—Earnings 
Period End. Nov.30— —_1934—Monih—1933 1934—11 Mos.—1933 
Oper. revenues $4,276,701 $4,009,403 $45,686,928 $44,060 Soe 








Uncoll. oper. revenue __- 15.657 ‘513 :208 ‘ 

Operating expenses -__--__ 2,780,822 2,697,085 30,929,384 29,250,898 
Operating taxes________ 556,677 465,921 5,541,660 5,336,374 
Net operatingincome. $923,545 $825,884 $9,034,676 $8,933,815 


Rates Ordered Reduced— 


The Tennessee Railroad and Public Utilities Commission has ordered 
reductions in telephone rates charged by the company, which, it is said, 
bf = Tennessee subscribers an estimated $500,000 annually.—V. 139, 
D. . 


Southern Berkshire Power & Electric Co.— Doubles 
Dividend— 


The directors have declared a dividend of $1 per share on the common 

stock, par $25, payable Dec. 31 to holders of record Dec. 20. This com- 

with 50 cents per share distributed each three months from Sept. 29 

933 up to and including Sept. 29 last, and 75 cents per share paid on 
June 30 1933.—V. 137, p. 2637, 2464. 


Southern Fire Insurance Co., Durham, N. C.—Ezira 
Dividend— 


An extra dividend of 25 cents per share in addition to the regular quarterly 
ay™ment of 37% cents per share was paid on the one stock, par $10, on 
ec. 22 to holders of record Dec. 18.—V. 139, p. 1879. 


Southern Ry.—Earnings— 


—Third Week of Dec.— ——Jan. 1 to Dec. 21—— 
Period— 1934 1933 1934 193% 
Gross earnings (est.)_--- $1,976,062 $1,902,959 $99,043,360 $95,783. 93 


—V. 139, p. 3973. 


Southern United Gas Co.—Reorganization Plan Amended 

Tne holders of the first lien 6% gold bonds series A, year 1927, and holders 
of certificates of deposit therefor are informed that the original plan of 
reorganization da April 5 1933 and amended plan (V. 139, p. 2063) 
dated July 5 1934 (called the ‘‘Turner plan’’) has been further amended. 
A circular issued Dec. 15 furtner states: 

Prior to this time a reorganization committee for this issue of bonds 
and other security issues of United Public Service Co. and United Public 
Utilities Co., of wnich Ralph A. Bard was chairman (called the “‘Bard 
committee’), had proposed a plan of reorganization for all these companies 
(called the “Bard plan’’). However, in view of the fact that it became 
necessary to reorganize United Public Service Co. and United Public 
Utilities Co. separately, tne Bard plan obviously cannot be carried out. 
The Turner committee and the Bard committee, in the interest of accom- 
plishing a speedy reorganization of Southern United Gas Co., have hence 
met in a number of conferences and an agreement has been reached between 
them that the Turner plan shall be modified in the following respects: 

(a) Each holder of the new income bonds to be issued under the Turner 

lan shall be entitled to vote upon the election of directors for a period of 
ive years on the basis of five votes for each $100 principal amount of 
such bonds. 
bots The new income bonds will be registered bonds instead of coupon 
nds. 

(c) Preemptive rignts will be given during the five-year period to both 
stockhoiders and bondnolders in respect of additional issues of stock on 
the basis of the number of votes wnich bondholders and stockholders are 
respectively entitled to cast upon the election of directors. 

(d) It has further been agreed between the Turner committee and the 
Bard committee that the Bard committee shall select one of the members 
of the first board of directors of the reorganized company. ; 

The Bard committee's principal objection to the Turner plan having 
been the placing of substantial control of the reorganized company in tne 
hands of the proposed underwriter, this objection nas been definitely 
removed by giving the nolders of the new income bonds such voting power 
that with the common stock whicn they receive with their bonds, they 
will control for a five-year period a very large majority of the votes which 
may be cast upon the election of directors. . 

Both committees accordingly urge the co-operation of bondholders by 
a prompt de it of their bonds in order that the plan may be speedily 
consummated. 

The Bard committee has adopted and approved the Turner plan as 
modified and gives notice to the holders of certificates of deposit issued 
by City National Bank & Trust Co. of Chicago, the depositary for the Bard 
committee, of such approval and adoption. ‘ ? 

Holders of the above bonds who nave not heretofore deposited their 
bonds are asked to deposit tne same with the Pennsylvania Co. for Insurances 
po ay —. = Annuities, depositary for the Turner committee. 
—V. 139, p. > 


Southland Royalty Co.—Ezira Dividend— 
The directors have declared an extra dividend of five cents per share in 
addition to the regular quarterly distribution of like amount on the common 


none, Pe $5 both payable Jan. 10 to holders of record Dec. 31.—V. 139, 
Dd. " 


Standard Gas & Electric Co.— Weekly Output— 

Electric output for the week ended Dec. 22 1934, totaled 89,498,827 
kilowatt hours, an increase of 8.27 semeares with the corresponding week 
last year, and an increase of 2 252,038 ilowatt hours, or 2.6%, over the 
week ended Dec. 15 this year.—V. 139, p. 3973. 


Standard Oil Co. of Indiana— Vice-President Resigns— 

Dr. Robert E. Wilson has resigned as a director and Vice-President in 
charge of research and development and has been —— Vice-Chairman 
of the board of directors of the company’s Eastern subsidiary , Pan American 
Petroleum & Transport Co. The change is effective Jan. 1. 

Harry F. Glair has been elected a director.—V. 139, p. 1418. 


Standard Screw Co.—Dividend Increased— 

The directors have declared a dividend of $1 per share on the common 
stock, payable Dec. 31 to holders of record Dec. 18. This compares with 
50 cents per share paid each quarter from April 1 1932 to and including 
Oct. 1 last, inclusive.—V. 137, p. 2288. 


Stanley Co. of America (& Subs.)—Earnings— 


Earnings for Year Ended Aug. 25 1934 
Net income 


CPE eet eee. 00-1 SAE ES eS, Re a ee ee $1,530,731 
Amortization and depreciation of properties__.....--------- 2,417 ,307 
0 E> ae oe eae 1,676,095 
Provision for investments in affiliated companies_-_.....----- 2,516 
RD CI 5s tnd a. iiid abetted hue ne ocanmiawnwe +2 


Net loss before other income and minority interests’ share of ° 


ES, Sa ST PRONE PE: AES Se $2,687 468 
Other income 8,147 


FERS Gt Pe Eee Rad poe fie Snes iia a 9 

Net loss before minority interests’ share of profits_._....---- $2,589,321 
Proportion of profits applicable to minority stockholders---.--. 

Net loss for the year ending Aug. 25 1934-.-.---.------------ $2,590,296 
Earned surplus, Aug. 26 1933 a a oc in eae dn ane 3,448,708 
Adjustment of tax reserves of prior years..----.-.----.-------- 86, 
Profit on redemption of bonds of the company and its subs---- 508 ,296 
Settlement made with Electrical Research Products, Inc..-..-. 185,778 

i 8 enema earns amromed $1,639,173 

CE a mane wesemmemetewen de wae <mindn 104,162 
ees Ge, Ne SEO. oc cocecarecccaswoececacocess $1,535,010 
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Consolidated Balance Sheet Aug. 25 1934 


Assets— Liabilities— 
Ona ~ «tein arenn nates $505,578 | Notes payable, unsecured_ --_ $24,000 
Due from Circuit Settlement Purchase money obligations. 2,188 
Corp. (receiving and dis- Accounts payable (incl. past 
bursing agent) __......... 9,304} due interest of $7,525 on 
Accounts receiv., less reserves 98,205| funded debt).....-.-.---- 2,352,057 
Inventory of supplies... _.-__ 9,758 | Sundry accruals__........--. 934, 
Deposits to secure contracts Due to affiliated companies -~ 22,257 
(inel. $100,000 mortgage Due to participants-_-.-....--.-. 1,629 
receiv. from an affiliated Due to Warner Bros. Pictures, 
co.) less reserve and sinking Peak saacasececancmmnan 1,116,803 
fund deposits. .........--. 863,150 | Deposits. ...............-.- 28, 
Investments in and advances Purchase money or contrac- 
to affiliated companies, less tual obligations and notes 
SNGPTG . wk cdvetectecctee 660,720 payable maturing serially 
Shares in building and loan after one year__......--. 372,986 
CII, «. 2.54 o cnnduns 67,026 | Mortgages and funded debt_x31,204,425 
Miscell. invest., less reserves 60,245| Deferred income_..-...-.-- 370,217 
Fixed agsets............... 72,766,748 | Capital stock_.........---- 4,524,232 
Deferred charges. _.....-.-.. ,380| Capital surplus, arising from 
GPO e ck conksusdeseens 52,878 changing the par value of 
the capital stock from no 
par value to $5 per share... 33,044,850 
Earned surplus -.........-- 1,535,010 
Sc anthckéxcudsbpewos S76, 658.900): : TERRA, cncncntcwdwassiant $75,533,999 





x Including $3,500 sinking fund payments and installments in arrears, 
$7 ,699,850 standing demand and other mortgages and $969,200 installment 
mse within one year, subject in part to renewal.—V. 

» D. . 


Staten Island Rapid Transit Ry.—EZarnings.— 


November— 1934 1933 1932 1931 
Gross from railway_... $118,713 a ea $139,438 $162,323 
Net from railway-.___- def10,365 23.273 30,352 32,832 
Net after rents_...._.- ; def9 ,460 def622 6,860 

From Jan. 1— 

Gross from railway_... 1,538,603 1,567,284 1,654,779 1,998,082 
Net from railway... ..- 208,296 352,695 370,235 493 ,683 
Net after rents_......- def176,738 20,912 def98 159,543 


—V. 139, p. 3490. 


Studebaker Corp.—Plan Formally Proposed— 
The plan of reorganization of the porgorntcs and Rockne Motors Corp., 
a subsidiary was formally proposed to Federal Court at Fort Wayne, Ind., 


Dec. 27, and was Ny oe by 25% of all creditors as required under 
Section 77-B of the Federal ga et Act as amended. o date for 
confirmation has been set, but hearing will probably be held as soon as the 


pa ne number of acceptances from all classes of creditors has been 
received. 
The plan is essentially the same as that filed with the Court earlier. The 


Court ordered that a copy of this plan be sent to all stockholders and 
creditors. 


The plan of reorganization provides that the personnel of the board of the 
White Motor Co., which will separated from Studebaker will include the 
following: A. G. Bean, now President of the company; David L. Johnson, 
R. M. Fisher and E. J. Quintal, of the Studebaker reorganization com- 
mittee; Harold 8S. Vance and Paul G. Hoffman, of the Studebaker Corp.; 
F. H. Chapin, W. A. McAfee and W. King White. 

Mr. Vance and Mr. Hoffman are now receivers of Studebaker and are 
operating the company. The reorganization plans call for Mr. Vance 
becoming Chairman of the Board of the reorganized Studebaker Corp. and 
Mr. Hoffman President of the corporation. It is understood that Mr. Vance 
will direct production and Mr. Hoffman sales of the new corporation. 

Notwithstanding the inclusion of the two officials on the White board, 
it is thought that the plan of separation precludes any future direct relation 
between the two companies. he reorganization committee seeks to dis- 
tribute Studebaker’s 95% ownership of White to creditors in partial settle- 
ment for their claims.—V. 139, p. 3817. 


Superheater Co.—Options Extended— 

The New York Stock Exchange has been notified that options granted to 
employees for common stock to the extent of 220 shares, at $10 a share, 
ee a ee have been extended for one year—to Dec. 15 1935. 
—Vv. ey ‘ 


Superior Water, Light & Power Co.—Earnings— 
{American Power & Light Co. Subsidiary] 
Period End. Nov. 30— 1 ees 1934—-12 Mos.—1933 











Operating revenues _- _ ~~ 78,719 $72,242 $905,056 $894,170 

Oper. exps., incl. taxes_- 54,437 52,507 624,628 615,589 
Net revs. from oper --_ $24,282 $19,735 $280,428 $278,581 

Other income. ......... 140 4 487 548 
Gross corp. income-_-- $24,422 $19,739 $280,915 $279,129 

Int. & other deductions _ 8,209 7,876 J ,631 
pS eee y$16,213 y$11,863 


$184,903 
Property retirement reserve appropriations 46,996 
x Divs. applicable to preferr 


$184,498 
47 ,460 
stock for period, 





Whether Geld OF MNDGIG« . 526 co conctepons 35,000 35,000 
ER I Ty na $102,907 $102,038 
x Regular dividend on 7% preferred stock was paid on Oct. 1 1934. 


After the payment of this dividend there were no accumulated unpaid 


dividends at that date. y Before property retirement reserve appropria- 
tions and dividends.—V. 139, p. 3490. 


Swift & Co.—Special Dividend— 

The directors have declared a special dividend of 25 cents on the common 
stock, par $25, payable Feb. 15 to holders of record Jan. 25. This action was 
taken at the regular monthly meeting of the board of directors in the light 
of the final audited figures on results for the year ended Oct. 27, last. 
The announcement of the directors explains the lateness of the disbursing 
date as being due to the fact that the transfer books of the company are 
closed from Dec. 23 to Jan. 17 for the purpose of the annual meeting. 

The stock is on a regular 121% cents quarterly basis, and the dividend 
for the present quarter, which was declared on Nov. 15, will be paid on 
Jan. 1.—V. 139, p. 3974. 


Syracuse Lighting Co., Inc.—Bonds Called— 

Holders of first and refunding mortgage gold bonds 54% series due 
1954 are being notified that there have nm drawn by lot for redemption 
through operation of the sinking fund, $29,500 of these bonds. he bon 
so drawn will become payable at 105 and interest on Feb. 1 1935, at the 
corporate trust department of the Chase National Bank, 11 Broad St., 
New York.—V. 139, p. 2846. 


Tampa Electric Co.—Earnings— 
Period End. Nov. 30— 1934—Month—1933 1934—12 Mos.—1933 
ings $327,290 $322,091 $3,886,20 





ee 327, j ,886,207 $3,684,772 

Operation lS 123,010 123,441 J 997 1,358,003 
aintenance.-......-. 18,860 16,655 631 ,656 
Retirement accruals a-_- 35,833 35,916 429,090 434,917 
SER a ae 38,482 36,596 450,581 371,474 
TI 6 0 bed ccctusens 904 863 10,025 19,768 
ENED. ccnmectcncd $110,198 $108,617 $1,276,881 $1,272,950 


a These amounts have been accrued to provide a reserve against which 
property retirements will be charged as they occur. The amounts so accrued 
are less than the depreciation deductions claimed or to be claimed on 
Federal income tax returns which are based on a straight-line method. 

Ping the last 34 years, the company has e ed for maintenance 
8.31% the entire earnings over this period and in addition durin 
this period has set aside for reserves or retained as surplus a total of 13.61% 
of these gross earnings.—V. 139, p. 2692. 
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Taylor-Colquitt Co.—Balance Sheet Sept. 30— 


Financial 











Asseis— 1934 1933 TAabiltttes— 1934 1933 
y Land, buildings Preferred stock... $231,800 $252,600 
mach. & equip... $308,501 $319,752|}x Commonstock.. 375,000 375,000 
ae 30,600 75,604| Notes payable_... 340,000 125,000 
Accounts receiv’le - 127,554 104,669 | Accounts payable- 7,747 50,918 
PY ictaans 739,973 415,117 | Acer. — payr. 10,496 5,198 
Life ins.— cash val. 6,247 3,452 a & State inc. 
os |, lh 7 ee Ae 30,289 3,982 
in operations. __ 46 ,237 63,299 Profit 4 &losssurp. 283,507 200,408 
Securities owned . _ 3,300 11,745| Surp. set aside for 
Employees & misc. retirement of 
accounts......- 2,635 2,568 pref. stock... - 40,694 48,821 
Deps. in closed bks 3,378 9,395 
Sink. funds for re- 
tire. of pf. stock 41,334 48,821 
Unexp. ins. prems. 
& prepd. exps_-. 9,774 7,504 
TOs ctistmnrs $1,319,533 $1,061,927 oo $1,319,533 $1,061,927 
x Represented by 35,500 no par shares. z: After — allowances 
of $266,751 in 1934 and $241,590 in 1933.—V. 139, p. 2218. 


Tennessee Electric Power Co.—Larnings— 
{A Subsidiary of Commonwealth & — Corp.] 





Period End. Nov. 30— 1 ot 1934—12 Mos.—1933 
Gross earnings.....--.-. 1, 1724 $968,147 $12,355,946 $11,381, 58 
Operating expenses, incl 

maintenance & taxes_- 539,170 510,690 6,532,899 5,340,304 
Fixed Charges._._.__-_- 222,144 218,602 2,642,475 2,662,688 
Prov. for retire’t reserve 105,000 105,000 1,260, 1,260,000 
Divs. on preferred stock. 129,325 129,390 1,551,998 1,552,547 

(EE $8,084 $4,463 $368 573 $565,987 


Note—This statement reflects the usual accounting practices of the 
company on the basis of interim figures and is subject to audit and end 
of year adjustments.—V. 139, p. 3491. 


Texas Electric Service Co.—LHarnings— 
{American Power & Light Co. Subsidiary) 
Period End. Now. 30— SW! weary ge 1934—12 Mos. 1933 _ 














Operating revenues. -_- $545,548 350 $6,490,138 $6,373,302 
Oper. exps., incl. taxes — 267 ,623 264,423 3.176.251 2'943,294 
Rent for leased property 6,366 6,369 76,429 83,685 
Pee 271,559 $266,558 $3,237,458 $3,346,323 
Other income........-- $271 08 955 13/967 13/873 
Gross corp.income... $272,185 $269,513 $3,251 425 $3,360,196 
Int. & other deductions. 142,673 144,079 1,728,534 1,738,648 
Co y$129,512 y$125,434 $1,522,891 $1,621,548 
tg an a 2 ae B appropriations. mar 300,000 250,000 
x ends a cable to pref. stock for 
whether peid or unpeid.....-.....---- ee. ~—s«875,183 «374,461 
PRS ida, weee tt dkcm basen naween $847,708 $997 ,087 


x Regular dividend on $6 Ee. stock was paid Oct. 1 1934. After the 
payment of this dividend there were no accumulated unpaid dividends 
at that date. Before property retirement reserve appropriations and 
dividends —V. 139, p. 3401 


Texas Power & Light Co.—Earnings— 


{American Power & Light Co. Subsidiary] 
Period End. Nov. 30— 














1934—Month—1933 1934—12 Mos.—1933 
a revenues... -_-. $764,363 $799,466 $9,126,579 $9,182,083 
Oper , incl. taxes_-_ 354,433 359,117 4,367,165 4,177,687 
Rent’ for le leased property 2,500 2,500 30,000 30,000 
DO in owdasvaawe 07 ,430 $437,849 $4,729,414 $4,974,396 
Other incouse pROeea acer - 1,106 661 10,098 1,643 
Gross corp. income... $408,536 $438,510 $4,739,512 $4,976,039 
Int. & other deductions. 203 ,233 203,153 2,457,679 2,454,274 
PIO OE 205,303 y$235,357 $2,281,833 $2,521,765 
Property 5 retirement reserv ms t be gn, seitagd teen = ~~ poneee 450,000 500,000 
Pa a ested toe w 
ere nn rrence 865,072 864,021 
ES SEE ee ae ee $966,761 $1,157,744 
z% Before pes retirement reserve appropriations and dividends. 
z Regular d vidends on 7% and $6 erred stocks were paid on Nov. 1 
1934. After the payment of these dividends there were no accumulated 


unpaid dividends at that date.—V. 139, p. 3491. 


Third Avenue Ry. System—Larnings— 
[Railway and Bus Operations] 











Period End. Nov.30— _1934—Month—1933 1934—5 Mos.—1933 
Operating revenues. -_-_- $1,070,728 $1,065,614 $5,325,446 $6. 2. 727 
Peers Cupenans Gwcee 798,053 796,135 4,004,128 999,805 

DEG Gai sotdedawsnes 90,414 71,566 446,455 aa ++ 121 

Operating income.... $182,261 $197,812 $874,862 $931,800 
Non-operat income. 36,908 27,448 181,190 136,605 

Gross income__--_-.--- $219,169 $225,260 $1,056,052 $1,068,405 
Deductions.___.....-- 227,749 228,486 1,134,793 1,142,954 

eb dato... ..-..--. $8,581 $3 226 $78,741 $74,548 


—V. 139, p. 3491. 


Thrift Stores, Ltd.— Vice-President Resigns— 
The resignation of Joseph Schafran, Vice-President, General Manager 
and a director, was accepted on Dec. 18 by directors.—V. 139, p. 3337. 


Trans-Lux Daylight Picture Screen Corp.—Prory 
Fight Ended—Management Retains Control— 


The proxy contest for control of the company ended Dec. 21 in a victory 
for the present management, headed by Percy N. Furber, President. The 
management’s slate of 15 directors was elected by a margin of 167,000 
shares, in the case of Mr. Furber, and by slightly suaniior or larger majorities 
in the case of other anes. according to the company’s statement. 

McGrath and C. Walton, permitton candidates, retired from 
the board. Ten directors, gh. . Furber, were re-elected Five 
new directors were chosen. They are Leslie E. Thompson, Robert Atkins, 
L. A. Hall, Edward G. Lauder and Stewart Webb. 

The stockholders approved a resolution postponing the nes’ annual meet- 
ing of stockholders from April to December.—V. 139, p. 3818. 


Twin City Rapid Transit Co. 














Period End. Novo.30— 1934—Month—1933 1934—11 Mos —1933 
Operating revenue--.-- $703 ,923 $698,943 $7,623,443 $7,269,221 
Operating expenses --- -- 516,056 496.410 5,585,744 5,689,650 
Taxes assignable -_------ 84,716 69.495 804,773 13,765 

Operating income_... $103,150 $133,036 $1,232,925 $965,805 
Non-oper. income- ----- 7,211 7,936 76,307 90,757 
Gross income---_.- --.-- $110,361 $140,972 $1,309,233 $1,056,563 
Int. on funded debt & 

aneous debits-- 102,560 103,695 1,124,060 1,127,858 
ae ae $7,801 $37,277 $185,173 def$71,294 


Net 
—VvV. 139. Pp. "3008. 


United Gas Improvement ¢ Co.— Weekly y Onto 
Week Ended— 22 °34 Dec. 23 °33 

Elec. output of U.G.I. System (kwh) Ds: 687 .220 = yy ssi ‘088 1S 1349 +207 
—V. 139, p. 3976. 
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Union Pacific RR st mage 


November— 1934 1933 1932 1931 
Gross from railway - - .-- $5, 511,614 $6,054,598 $5,410,134 $6,785,704 
Net from railway. -_-__- 1656 2.257.048 1.946.520 2,823,907 
Ne — ag baaseoces 18 732 1,295,377 1,500,497 2,601,366 
rom Jan. 1— 
Gross from railway. -_-- 62,162,511 58,122,529 61,637,281 83,288,884 
Net from railway. _.-_- 19,151,502 20,844,955 21,084,6 26,817,951 
Net after rents._..__.- 10,665,487 12,759,855 13,689,078 17,674,327 
—Vv. 139, p. 3975. 

United Artists Theatre Circuit, Inc. (& Subs.)— 

Earnings for Year Ended Aug. 31 1934 

Phe ddanetat he hibehwewndaddaansccssanccsnnmes *$247 964 
Pati ie os Mihail deel a Cn ete ndbntaboawe 91,821 
Depreciation of theatre buildings and equipment-_-_-___.------- 215,820 


Amortization of theatre leaseholds, lease and long-term debt 
readjustment expense, and excess of investments in sub- 
sidiaries over book values 67,025 


DOE Sih is wardc a ei Eek win ee cena pee ee $126,702 
* Including share of undistributed profits or losses of affiliated companies 
less than 100% owned, $84,482 net loss, and miscellaneous non-operating 


profits. 
Consolidated Balance Sheet Aug. 31 1934 
Assets— LAaviltites— 
CA -  océvatansstmcadnsece $364,157} Accts. & notes payable & ac- 
Cash in escrow for payment of crued interest............. $201,535 
real estate taxes. .......... 13,377 | Real estate taxes due or acce’d- 77,698 
Accts. & notes receiv. & ac- Long-term debt items due with- 
crued interest, less reserves _ 40,052 Ss Se 76,720 
Cash surrender value of life in- Long-term debt............. y2,132,918 
surance policies_.........- 177,520 | Deferred credit arising from re- 
Investment securities. _.....- 42,184 lease of rent guarantee, &c- 196.713 
Theatre investments.__._____ 6,597,203|7% cum. conv. pref. stock... 3,193,700 
Unamortized excess of invests. Common stock and surplus... 2,123,427 
in subsid. over book values. 408,801 
Lease rent deposit........... 213,333 
Unamortized portion of lease & 
long-term debt readjust. exp. 84,729 
Other deferred charges-._...- 61,353 
eo ee $8,002,714 ee ee $8,002,714 





x Represented by 500,000 no par shares. y Consists of $1,043,800 Ist 
mtge. 64%, sinking fund leasehold bonds of Chicago United’ Artists 
Theatre Corp., $317,500 1st mtge. 6% sinking fund bonds of Boulevard 
Theatre Co., Inc., $288,000 1st mtge. 614% bonds of the Granada Co., 
and $483,618 real estate mortgage notes, &c.—V. 134, p. 4676. 


United Grain Growers, Ltd.—Zarnings— 








Years End. July 31— 1934 1933 1932 1931 
Operating profit ....... F $363 ,529 $917,245 $993,101 
Depreciation - ......-.- 469,918 268,499 466 ,552 468,536 
Prop. of bond discount & 

exps. written off__-.-_-. _——e  ot0bes <sescte cain 
Directors’ fees ........- Ree ue 
Int. on bonds & mtges-__ 5,691 230,365 242,437 259,300 
Prov. for inc. taxes... - 42,238 6,228 28,043 14,194 

Net profit.......... $216,284 loss$141 ,563 $180,213 $251,070 
Common dividend -.--. 126,937 126,644 160,044 59,656 
Amt. written off invest. 

Teens  i<s¢¢bnen  ésaveed seeeace 63,725 

Surplus for year______ $89,347 loss$268 ,207 $20,169 $27,689 
Prof. arising thean | redem. 

_ i... area ae 


560,350 
Amt. transp. to cap. sur. 106,890 














membershi pape ee. | | akesks = * wenn | eel 
Total surplus -_____.. $528,198 $560,350 $828,557 $808,388 
Consolidated Balance Sheet July 31 
1934 1933 1934 1933 
Assets— $ $ Liabilities— $s $ 
Real est., bldgs Capital stock..... 3,154,371 3,146,850 
furn. scum... 6,957,159 7,358,351] 1st mtge. bonds... 3,647,000 3,829,000 
Css ctubieiee don 98,651 88,165 | Mortgages __.____ 177,359 387,390 
| ee See 271,911 268,157| Bond & mtge. int. 
Gen. accts. pay... 458,315 335,101 accrued........ 35,186 41,613 
Stcks. of grain, &c. 5,718,978 8,599,331 | Bank loans____.__ 3,784,239 6,983,914 
Misc. accruais, &c. 325,534 320,038 | Accts. & bills pay. 693,825 ,371 
Exchange member- Mtge. payments _-_ fh . SS 
SE 65,776 118,306 | Shareholders divs_ 149,039 151,473 
_— in stocks & Dom., Prov. & oth. 
lt aa 16,500 16,500  Speapeapaliegas 64,871 jcueetiies 
Original margins on General reserve... 1,710,282 1,710,282 
Gcnaass 8 wscnne 75,000 | Surplus_..._.-.-_- 528.19 198 i 
Adv. on construct. Capital surplus... 143,689 37,167 
ae 239,576 239,576 
Invest. in mtges. & 
agree. for sale_- 33,602 73,887 
(| eae 14,186,002 17,492,412 :. ey ee 14,186,002 17,492,412 


—V. 137, p. 4373. 


United Molasses Co., Ltd.—Offers Rights— 

The company has offered to ordinary shareholders the right to subscribe 
to one new ordinary share having a par value of 6s. 8d. per share for every 
five ordinary shares held at the subscription price of 10s. per new share. 
The new ordinary shares when issued will rank pari passu in all respects 
with the old ordinary shares. 

The Guaranty Trust Co. of New York has established Dec. 26 1934, as 
the record date with respect to the American depositary receipts for the 
ordinary registered shares.—V. 139, p. 3818. 


United Railways & Electric Co. of Baltimore—£arns. 
Period End. Nov. 30— 1934—Month—1933 19540 eee S5, .—1933 











Total revenue________- $867 ,617 $852,199 $9, , 8,284 
Total expenses________ 736,792 727,584  8.222'450 7.861.169 
yi iy 5 ee tly EE 83,095 95.111 936.434 1,007,110 
Operating income__-- $47,730 $29,503 $521,598 $140,004 
Non-operating income-- 2,493 522 14,079 8,479 
Gross income_-_._--_-- $50,223 $30,026 $535,678 $148,484 
Fixed charges a_______- 8,115 9,414 106,802 180,782 
Net income._._...-- $42,108 $20,612 $428,876 def$32,298 


a Due to the ha gon Somers of receivers, on Jan. 5 1933, no provision has 
been made in the above statement for interest on funded debt, $199,337 
for 1934 and 3199, 702 for 1933.—V. 139, p. 3492. 


United States Finishing Co.—Loan A pproved— 

The protective committee for the consolidated 5% gold bonds, due 
July 1 1939 states 

As a result of extended negotiations, the Reconstruction Finance Corpo- 
ration has, by resolutions dated: Nov. 19 1934 but only available to the 
committee on Dec. 10 oom Me yy a loan to the company, thr through 
Textile Industry Credit Co an amount not exceeding £00.00. 
subject to terms and conditions which the committee believes will make 
possible a plan of reorganization equitably adjusting the interests of the 


holders of the various classes of securities outstanding in the hands of the 
This action supersedes the resolutions, terms and conditions 
ly adopted by the RFC. 
n order to give time for the preparation and submission of a plan under 
the provisions of the above mentioned deposi , ee the committee 
p 


public. 


has extended the agreement to July 1 1935.—V 
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United States Guarantee Co.—Jnitial and Extra Divi- 
dend on New Stock— 


The directors have declared an initial dividend of 40 cents per share and 
an extra dividend of 10 cents per share on the new capital stock, par $10, 
both peyabte Dec. 31 to holders of record Dec. 22. eviously, quarterly 
distributions of $4 share were made on the old $100 par value capital 
stock.—V. 139, p. 2848. 


United States & Overseas Corp.—Dissolved— 
See General Investment Corp. above.—V. 132, p. 1827. 


United States Smelting, Refining & Mining Co.— 








11 Mos. End. Nov. 30— 1934 1933 1932 1931 
Gross earnings _-__-._._- x$8,105,581 $7,107,984 $4,120,973 $4,250,606 
BOEUE VON. cecwccccccsen 2,393,835 2,661,138 2,323,042 2,128,498 

‘et earnings... _- $5,711,746 $4,446,846 $1,797,931 $2,122,108 

Pref. div. requirements. 1,501,333 1,501,333 1,522,163 1,557 ,252 

ee $4,210,413 $2,945,513 $275,768 $564,856 
Aver. No. of shs. of com. 

stock outstanding --_- 528,765 528,765 538,000 559,065 
Earn. per sh. of com.stk. $7 .96 $5.57 $0.51 $1.01 


x Includes $712,581 quotational gain on gold and domestic silver. 

The company issued the following statement: 

‘*It is estimated that in completing the profit and loss account for the 
pom. the December earnings and miscellaneous annual adjustments will 

crease the earnings now reported, before property reserves, to aposos 
mately $8,525,000. Property reserves for the year are estimated at $2,485,- 
000 and net earnings for the year, after deducting pro y reserves and 
all charges, are estimated at $6,040,000. Preferred dividends for the year 
will be $1,638,000. The estimated net earnings for the year exceed this 
amount by $4,402,000, which is at the rate of $8.32 per share on the com- 
mon stock outstanding. 

“‘As explained in previous quarterly reports, quotational gains on gold 
and <iomestic silver amounting to $712,581 have been taken into earn 
and are included in the profits for 11 months. As to other metals, includ- 
ing foreign silver, which remains subject to price fluctuations, the company 
as a yg to take these into earnings at the market price at the time of 
production. 

**On this foreign silver and other metals, after providing for mark-downs 
made necessary falling prices of lead, there has been a net realization of 
egpeneinetes $530,000 over and above the prices at which such silver and 
other metals have been taken into earnings. According to the regular 

ractices of the company, this quotational gain has been left out of earn- 
and added to quotational reserve which at the end of 1933 amounted to 
$1,107,689. The addition of the $530,000, above mentioned, increases 
t reserve to approximately $1,637, " 
‘*Dividends on common stock previousl 


declared in 1934 amount to 
$5.25. 


Adding to this the present declaration of $3.00, the total dividend 


declarations for 1934 on the common stock amount to $8.25 share. 
The present dividend declared and the other declarations which have been 
made during the year have been in view of current earnings and are not to 
be considered as establishing any regular dividend rate.’’—V. 139, p. 3976. 
United Verde Extension Mining Co.—Output— 
Copper (Lbs.)\— 1934 1933 1932 1931 1930 
anuary --.------ ,690,.0 3,014,232 3,043,930 2,824,696 4,447,540 
February -.---.-- 2,826,578 2,710,020 3,031,459 3,221,198 3,737,914 
ns ,803 ,7 3,013,188 3,049,976 2,336,882 3,362,598 
Catan s ow-aue 2,755,874 2,977,420 3,019,072 3,074.7 4,094,740 
Se .206,538 3, F 3,020,100 3,369,0 4,013,7 
ee é 058 2,673,788 3,007,702 3,284.9 3,580,772 
eee 574,468 2,745,5 3,008,902 a 3,898,170 
A ae ‘ 900 2,610.5 3,038,998 a 4,028, 
September - ------ 2,499.782 2,682, 2,969,622 a 3,771,274 
_ rege 1,016,620 2,536,902 2,909,008 a 3,404, 
November. __.--- J 2,586,920 2,913,886 2,784,000 3,800, 
TO cccsues nsanss 2,736,448 2,908,322 2,917,000 2,473,000 


a Operations suspended. b The low production in May 1934 was due to 
the caving-in of the roof of one of the reverberatory furnaces which caused 
a shut-down of the smelter for part of the month. 


Utah Power & Light Co.—Preferred Dividends— 

The directors have declared a dividend of $1.16 2-3 per share on the $7 
cumulative preferred stock, and a dividend of $1 per share on the $6 cumu- 
lative preferred stock (both of no par value), both payable Feb. 1. 

The above are the first distributions to be made on these issues since 
Jan. 2 1933 when regular quarterly dividends of $1.75 and $1.50 per share 
res ively were paid on the $7 and $6 preferred stock. 

his dividend is not to be considered as a resumption of the regular pay- 
ments, the company announced, as full dividend requirements are not being 
earned.—V. 139, p. 3658. 


Valspar Corp.— Assets Are Taken Over by Bondholders— 

The debenture holders’ protective committee, it was recently announced, 
has acquired the property and Lawrence Phillips, New York, the receiver, 
will become President of the reorganized company. The sale is subject 
to confirmation by the U. 8. District Court of Delaware. An announcement 
by Mr. ae states: 

“The new Valspar Corp. has acquired all of the capital stocks of the four 

point manufacturing and distributing concerns in the Valspar combine. 
t will continue operation of all four companies. These are: Valentine 
& Co., with plants in Brooklyn and South Kearny, N. J.; the Detroit 
Graphite Co., Detroit; the Con-Ferro Paint & Varnish Co., St. Louis, 
and the Valspar -t.. Ltd., of Canada. 

“Funding of the nk and debenture debts under the reorganization 
plan will place the current asset position of the new company at a rate of 
about 10to1. Consolidated fixed charges are reduced by $180,000 annually 
through the conversion of a large part of the existing bank debt into five- 
year income debentures and of the ouretanting $2,500,000 debentures into 
preferred stock. The balance of the bank debt is funded through accept- 
ance by the company’s creditors of ot gf ha notes. - 

“A new operating program is planned for 1935 which will eliminate sub- 
stantial losses incurred by the old corporation during recent years. Econ- 
omies already have been put into effect, and it is estimated that a profit 
will be shown for 1934 before depreciation and the financial charges which 
have been borne by the old corporation."’ 

Mr. Phillips will serve both as President and Treasurer of the new com- 
pony: with H. N. Plum Jr. as Secretary. The new board will consist of 

. T. Herndon of the Petroleum Heat Power Co.; Ferdinand Eberstadt 
of Eberstadt & Co.; Prentiss N. Gray, President of the J. Henry Schroeder 
Banking Corp.; Horace G. Reed of Sullivan & Cromwell, attorneys; Louis 
Bass, President of the Bass-Luckoff Advertising Agency; Newell B. Wallace 
ae ath Northwestern State Bank, Detroit, and Mr. Phillips.— 
V. 138, p. : 


Virginia Electric & Power Co. (& Subs.)—Earnings— 

















Period End. Oct. 31— 1934—M onth—1933 1934—12 Mos.—1933 
Gross earnings ------.--- $1,285,099 $1,242,624 $15,053,815 $14,700,459 
Oneration.. .....-..-.- 504,592 494,217 5,964,741 5,337,216 
Maintenance---------- 81,136 97,137 1,006,714 956 ,047 
.. 2a Sage Seya as 161,542 129,596 1,731,762 1,370,285 

Net operatingincome_ $537,828 $521,672 $6.350,597 $7,036,910 
Inc. from othersourcesa  --_---- 183 952 17,725 

ET ae ee Pee oe $537 ,828 $521,856 $6,351,549 $7,054,635 
Interest & amortization 159'116 159,631 1,899,144 1,928,390 

en SO OPE $378,711 $362,224 $4,452,404 $5,126,244 
Appropriation for retirement paserve ee See 1,800,000 1,800,000 
Preferred stock dividend requirements---------- 1,171,592 1,171,528 

Balance for common stock, divs. and surplus-. $1,480,812 $2,154,716 


a Interest on funds for construction p . b These amounts have 
been appropriated to provide a reserve against which property retirements 
will be charged as they occur. The amounts so appropriated are less than 
the depreciation deductions claimed or to be claimed on Federal income 
tax returns which are based on a straight-line method. 
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During the last 24 years, the company has expended for maintenance a 
total of 10.35% of the entire gross earnings over this period, and in addition 
during this same period has set aside for reserves or retained as surplus a 
total of 13.02% of these gross earnings.—V. 139, p. 3169. 


Virginian Ry.—Earnings.— 


November— 1934 1933 1932 1931 
Gross from railway --_-_- $1,288,918 $1,129,199 $1,061,631 $1,101,821 
Net from railway . .-_-.- 736,214 583,192 522,561 485,463 
wy oye ty caSvenmne 652,170 530,328 479,902 430,111 
Gross from railway. -.-- 13,177,839 12,287,406 11,592,642 14,164,050 
Net from railway ... -- rf 461 . 91 5,375,19 6,671,812 
Net after rents........ 6,145,347 5,527,216 4,573,189 5,795,301 


—V. 139, p. 3819. 
Wabash Ry.—£arnings.— 


November— 1934 1934 1932 1931 
Gross from railway..-.- $3,011,887 $2,952,711 $3,053,587 $3,277,388 
Net from railway.____- + 755,642 63.890 defl50.838 
ne. ottes Sones et Gan 398,974 296,038 319,505 def836,969 
Gross from railway -.-_-_-_ 35,135,475 33,305,394 34,748,714 45,952,720 
Net from railway._---- ’ 059 7, 445 6,310,527 6,797,581 
Net after rents........ 923,796 2,233,478 180,065 def131,991 


Receivers to Pay Interest— 


Federal Judge C. B. Davis at St. Louis on Dec. 24 authorized the receivers 
to pay the semi-annual interest due Jan. 1 1935 on the following underlying 


bonds: 
$49,475 on Detroit & Chi extension Ist 5% bonds. 
32,000 on Des Moines division Ist 4% bonds. 
71,100 on first lien & terminal gold 4% bonds of Wabash RR. 

5,970 on debenture B 6% bonds of the Wabash RR. 

The order also authorized the receivers to purchase at public or private 
sale $39,580 of Detroit & Chicago extension mortgage bonds for the pur- 
pose of meeting the sinking fund requirements of the mortgage due Dec. 31 
1934.—V. 139, p. 3976 


West Indies Sugar Corp.—Annual Report— 

F. B. Adams, President, says in part: 

During the year all legal proceedings in connection with the acquisition 
of the properties of Santa Ana Sugar Co. in Cuba have been completed, 
and these properties are now a part of those owned by your Cuban operating 
subsidiary, Compania Central Altagracia. 

The plantations produced this season a total of 1,515,748 bags of sugar, 
the equivalent of 492,167,298 potas at an average yield per ton of cane 
of 11.47%. is compares with last year’s production of 1,402,229 bags 
at an average yield of 11.06%. Of this year’s total production 548,310 bags 
were e in Cuba, and the remainder in the Dominican Par eee 

Under regulations of the Cuban Government only 291,271 bags of the 
Cuban Mn empanes - could be exported to the United States. The remainder 
of the Cuban production and also, because of the recent laws governing the 
import of sugar, all the Dominican production, save for relatively small 
amounts consumed locally, had to sold in foreign markets. These 
sugars were shipped raat to England, with lesser amounts to Scotland, 
Canada, France and Morocco. All this season’s crop has been sold, and 
the —— have been realized or are in process of liquidation, save for 
5,098 bags reserved for local consumption in the countries of origin and 
63,937 bags held in Cuba by governmental decree which cannot be delivered 
to the purchasers until after March 1 next. 

The consolidated moe and loss account shows a net operating profit 
for the year of $77,743 after full provision for depreciation and interest 
charges. This compares with a net loss last year of $700,798. Under 
the terms of the indenture securing company’s first mortgage (collateral) 
6% convertible gold bonds interest accruing thereon prior to 1936 must be 
paid aren | if earned, and thereafter whether earned or not. Con- 
sequently on Jan. 1 next an entire year’s interest will be paid to the bond- 
holders out of the proceeds of the 1933-34 crop. 

At the close of the fiscal year, and since that time up to the date of this 
report company has not been a borrower of money from banks. Unless 
prices improve, however, and restrictions covering the shipment of Cuban 
sugars are modified, it will be necessary for company to rrow at times 
during next year on manufactured sugars pending sale. 


Earnings for Year Ended Sept. 30 1934 
i DE MISS os doo Scdb de nwadeccdouksesdubsiac $5,337,776 
Molasses produced 
Interest received 


oneal alice inten Epes Oy ae ta ee 21,318 
Profit on stores & other miscellaneous income______._-------- 176,787 
SEE ES EE ROE! le BREE ey Sen eS On $5,989,272 
Expenses of producing, manufacturing, &c___..._.-------- 4,892,455 
pe EE ey pe Ee eel $1,096,817 
iscellaneous interest other than bond interest__._.....------ 2,259 
I UO no kaiw.a dma 656,814 
Int. accr. on Ist mtge. (collateral) gold bonds 6% conv. series, 
due 1947, from July 1 1933 to June 30 1934____.._--------- 360,000 
Dees: CRI ire oak anne dha bce due ke esbiawinew 77,743 
Consolidated Surplus Account Sept. 30 1934 
Balance at Oct. 1 1933— 
Coase sur wom SA SNS FE ee ee ee $16,972,129 
perating | RE ie rE ol a ‘ 
$16,271,330 
Changes during the year— 
— lg ‘ 
@duct—Par value of 252 shares of common stock issued in 
accordance with plan of reorganization of Cuban Domini- 
can Sugar Corp. dated July 22 1931......-..--------- 252 
$16,271,078 
Operating result—Gain applied to reduce opening 
operating deficit: 
Net profit on realization and adjustment of 
values placed on assets and liabilities as at 
iS} fC —e—eee ee eee $61,973 
Net operating profit for year......-.-------- (744 
$139,716 
Less—Net inventory adjustments of sugar and 
molasses carried over from previous crop, 
and other prior-year adjustments-_-._....--- 9,849 
$129,867 
Deduct—Provision for Barahona Sugar Corp. 
pref. div. earned for year ended Sept. 30 1934- 53 ,669 76.198 


Balance at Sept. 30 1934: 


Ce a. SEG be ok ceed eee en en ee eo oweehondes $16,971,877 
Operating deficit 624,601 


Consolidated Balance Sheet Sept. 30 1934 





Assels— TAadtitites— 
CN nec kdacadvecedeaeans $446,086 | General accounts payable - - - $254,784 
U.8. Treasury notes_...-... 315,000 | Res. for accr. wages, rents, &c 133,592 
Accts. receivable (less res.) - 105,273] Res. for lst mtge. bond int... 360,000 
Margin deposit on future sales 25,000] Ist mtge. (coll.) 6s 1947_... 6,000,000 
Sugar on hand & in liquidation 1,104,216] Res. for int. on lst mtge. 63_- 315,000 
Molasses on hand._.-.-_-.-- 55,472] Reserve for Barahona Sugar 
Materials, supplies &c in stores 829,801 Cee; BEN. GAVE. coc cwccee 373,669 
Accts. receivable from Colonos 147,132} Reserve for shipping expenses 
Administration cane......-- 3,233,585 on Corp. Exportadora Na- 
Investments._....-- SPO 97,3 cional de Azucar Sugars and 
Prop., plant & equip., &c__.x21,619,260 for contingencies__....--- 72,013 
Dep. in trust with trustee-_-_- 123,718} Pref. stock Barahona Sugar 
Deferred charges.........-- 577 404 | eeng: RE Rat A EE 4,000,000 
Common stock (par $1).-.--- 822,944 
Capital surplus._.....----- 16,971,877 
Operating deficit..........- 624, 
Sree $28,679,279 _ 7 a a $28,679,279 





x After reserve for depreciation of $8,767,009.—V. 137, p. 4026. 
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Washington Water Power Co. (& Subs.)—Earnings— 
{American Power & Light Co. Subsidiary] 
Period End. Nov. 30— oi haan af 1934—-12 Met son ak 











Operating revenues ----- $680,011 $633,275 $7,697,226 304,265 
Oper. exps., incl. taxes... 353,100 347.335 4.195.709 3,771,636 
Netrevs.fromoper’n. $326,911 $285,940 $3,501,517 $3,532,629 
Other income__...-.---- 2,155 2,145 35,651 15,382 
Gross corp.income_.. $329,066 $288.085 $3,537,168 $3,548,011 
Int. & other deuctions--_ 90,753 90,403 1,133,740 1,105,058 
a nea phen wows y$238,313 y$197,682 $2,403,428 $2,442,953 
eroparty retirement reserve ns ge ey my neni ashe 625,146 579,500 
x,Divs. applicable to preferr stock for period, 
whether peld or unpaid... 2... cccccssacccss 620,284 621,468 





Balance $1,157,998 $1,241,985 
x Regular dividend on $6 preferred stock was paid Sept. 15 1934. After 
the payment of this dividend there were no accumulated unpaid dividends 
at that date. Regular dividend on this stock was declared for payment on 


Dec. 15 1934. y Before property retirement reserve appropriations and 
dividends.—V. 139, p 3493. 


Western Air Express Corp. (& Subs.)—Earnings— 


10 Months Ended Oct. 31— 1934 1° 33 
Sa ae er ee $111,711 sur$186,250 
Earnings per share on 222,645 capital share...... Nil $0.84 
—V. 139, p. 3819. 


Western Electric Co.—Sales— 

The company announces that sales for 1934 will be about $90,000 ,000 
compared with $69,500,000 in 1933. Some further improvement is antici- 
pated in 1935, it is stated.—V. 138, p. 4145. 

Western Maryland Ry.—Larnings— 


Period End. Nov.30— 1934—Month—1933. 934—11 Mos.—1933. 
Operating revenues _---- $1, 4B¢. 239 $1,053, 874 312, ino. a $11,259,312 








Net operating income--__. 59, 363 364 4,073 ,346 
Net ry. oper. income--_. 325,965 361,668 3,730,287 3,656,430 
Other income-......-.-- 12,019 13;551 106.915 121,959 
Gross income-_.-_..-.-- $337,984 $375.219 $3,837,202 $3,778,389 
Fixed charges -....--.-- 271,796 273,935 2,966,692 2,994,392 
Net income. ........ $66,188 $101,285 $870,510 $783 ,997 
—Second Week of pee — —dJan. 1 to Dec. 14— 
1934 1 1934 193: 
Gross earnings (est.)... $259,114 $260: b36 $13,252,587 $11,779,384 


—V. 139, p. 3976. 


bang igy Pacific RR.—Trustee Resigns— 


Henr Cooper, individual trustee under the first mortgage dated 
June 26 1916. has tendered his resignation to take effect on April 1 1935, 
930s bry appointment, prior to such date, of a successor trustee.—V. 

39, D. 365 


Western Public Service Co. (& Subs.)—Earnings— 
Period End. Oct.31— 1934—Month—1933 1934—12 Mos.—1933 





Gross earnings. -.-..--- $157 ,762 $156,422 $2,011,998 $1. 906,204 
CON «ch ccencsaue 86,070 "8S 82 1,048,537 1,019, aoe 
~~ arpa cicuemeaion 18° 286 806 87 ,06 76,081 
Ra epee 6,346 18/356 178,421 160,556 
Interest & amortization. 29" 888 31,605 368,829 377 ,798 
ee $17,171 $23 070 $329,143 627}. 797 
Note interest (Eastern Texas Electric Co., Del.). ------ .230 
Qperoutnssseue for retirement reserve_a_-....--. 201,500 203" 333 
Preferred stock dividend requirements - -------.-- 119,449 117,808 





Balance for common stock divs. and surplus- -- $8,194 def.$54,573 


a These amounts have been appropriated to provide a reserve against 
whicn property retirements will be charged as they occur. The amounts so 
appropriated are less than the depreciation deductions claimed or to be 

claimed on Federal income tax returns which are based on a straight-line 
casted. —V. 139, p. 3009. 


Western Ry. of Alabama.—Earnings.— 


November— 1934 1933 1932 1931 
Gross from railway - .- --- $113,391 $104,139 $92,076 $137,624 
Net from railway. _---- 5,021 def644 def15,173 def8 ,374 
Net after rents. ......- 2" 602 def8,372 def20,642 def12,801 
From Jan. 1— 
Gross from railway ----- 1,192,472 1,136,702 1,143,194 1,754, bt iA 
Net from railway--.---- def16,561 $def31,277 def111,636 93,9 
Net after rents._...-.- def36,438  def89,031 def174,880 34, 202 
—V.139, p. 3659. 

Wheeling & Lake Erie ae Wig 

November— 1934 1933 1932 1931 
Gross from railway - - --- $822,577 ab 2 $768,878 $707 ,460 
Net from railway------ 194,831 230,612 63 375 
Net after rents....---. 130,119 dere, "392 127,035 def7 ,278 

From Jan 1— 

Gross from railway ----- 10,308,688 9,821,593 7,789,120 19. 907. 239 
Net from railway. ----- 2.415.662 2.725.900 1,834,463 $2,732 
Net after rents... --- 1,417 ,084 0,035 670,666 1 Ta 137 


Abandonment— 

The Interstate Commerce Commission on Dec. 17 issued a certificate 
Permitting the company to abandon temporary operation in passenger 
and allied services of (a) a portion of an industrial sidetrack, about 612 feet; 
(b) tracks of the Erie RR., aggregating mae 7 63 363 feet; and (c) tracks of 
the Cleveland Cincinnati *Chicag o & St. Louis Ry., aggregating about 
6,733 feet, all in the City of Cleveland. —V. 139, D. 3493. : ‘ 


Wheeling Steel Corp.— New Director— | : 
Robert R. Hazlett has been elected a director succeeding Howard Hazlett, 
deceased .—V. 139, p. 2849. 


(H. F.) Wilcox Oil & Gas Co.—Earnings— 


Earnings for the 9 Months Ended Sept. 30 1934 


Income—Oil, gas, refining and marketing revenues_-___._.....- $2,481,926 
Rentals received and miscellaneous revenue 








wee ew we ee ee wee ee 


bt NINO CerinGin ae bap dee eeenen benscna sncbetewvons $2,502,205 

Purchases and operating expenses... .............-.........- 1,809, 
General and administrative expense_----......-----.-----..- 171,549 

NEE BO. cbc enen deeb aha eeeCes Ketmnmeneciecene 521.2 
Other deductions DEL ch a ecsl cc ebeackbnnskewewewaeoscewa nae . 13° 33 
aoe oad GS en tha cnackusnouensccdnoceweues 334,83 

PRIM ch ane Son elaeseeatececeweveneenwecoensvatcesess $132,095 
—vVv. 130 p. 1565. 


White Motor Co. (& Subs.)—EZarnings— 
Earnings for the Nine Months Ended Sept. 30 1934 


Ot a ntckDhbbdebabssuvasds saasee dk cdncaghdbectneedwnened $14,725,423 
i Se an cbGond eh waneye Sewn sewonssaqudcaesea 348,025 
ee 503 ,683 
Amortization of patterns, dies and special tools.............- 54,756 
DORN as6 aca dsccetins csensctcncscnnce 240,883 

Dill <c6ccdd dea NENREO Side seetccendenceoaueuesoce 
Interest income less interest expense.._.... 2.22222 lk ot. a 3e7 
ON ee ewcecesecwcscococccccce hte ake $1,143,627 


The tentative plan of reorganization for the Studebaker a 


» Which 
been presented by the reorganization committee to the U. pag 


istrict Court 
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in Indiana, proposes that the board of directors of the White Motor Co. after 
consummation of the plan shall consist of the following 

A. G. Bean, oxptiog President of the company and oF one of the Studebaker 
receivers, David L. Johnson, R. M. Fisher, and E. J. Quintal of the Stude- 
baker reorganization committee, Harold 8. Vance and Paul G. Hoffman of 
the Studebaker Corp., F. H. Chapin, W. A. Afee, and W. King White 

The plan provides for the distribution of Studebaker’s 95% stock interest 
in White Motor in partial settlement of the creditors claims against Stude- 
baker.—V. 139, p. 3338. 


Wilmer & Vincent Corp.—LEarnings— 
Earnings for Year Ended July 31 1934 


A cite tracked he ns nea binnd wana an eenmiinaee $271,682 
Cs es i ons el awabacccccsseunncnsecsncceee 24,990 

RRO Matinee pee i aa cwn ce nanasoenes $246,692 
Administrative expenses (including franchise taxes) -----.----- 122,298 
Income taxes accrued (underlying companies) -- ------------- ,503 


U/L pent ee asneesecenees $371,493 
93,072 


oe 6 EE a $278,421 
OO CRN hee dcnddanccanscanawsanecenns 163,580 
RIN 4at wcennebasben elas teokixbineubakiseaies $442,001 
Consolidated Balance Sheet July 31 1934 
Assets— Liabilities— 
Cash & other current assets... $60,641] Notes & accts. payable. ..--.-- $150,929 
Stocks & bonds of, & advances Accrued int., taxes, &c__....-- 174,123 


to assoc. cos. not consol__.. 799,048] Bonds, mtges. & other secured 


Miscell. investm’ts (at cost) -_- 4 ge | ee Se 2,212,500 
Land, buildings & equipment, Deferred income----.--.--..--- 13,277 

less depreciation. ..-....-- 4,425,098 | Contingent reserves_-_...--.-- 67,044 
OGRE «cv dnvnstcnncsuge 1 | Capital and surplus_*__-.-.--- 2,793,632 


Restricted balances in unli- Minority interests in capital & 





ere ae i es ae 73,743 
Sundry advances__......-..-. 53,280 
Deferred charges..........-- 59,375 

ee $5,485,251 a ee $5,485,251 


* Representing 47,622 shares pref. .stock; 100,088 shares common stock; 
ourned surplus $791,098; appraisal surplus $5,864; and capital surplus 


Wilson & Co., Inc.—Financial Statement—Edward F. 
Wilson says in part: 


Cosresome —— 1934 fiscal year resulted in consolidated pe income 
of $3,833,461 after income taxes and all charges, as compared with $2,- 
935,564 for last year. The gross earnings, before deducting interest, 
depreciation and income taxes, amounting to $6,802,446, compare with 
s Seubt 457 Sone the previous year, an improvement in operating results 
oO 

Sales : aed $180,000,000 as compared with $140,000,000 for 
previous year, the increase being in part attributable to advancing prices, 
although tonnage sales also showed a healthy increase. While advancing 
prices were a factor in the results of the year’s operations, it should be 
noted, however, that our cost of raw material, labor expense and prices 
of finished products have steadily advanced during the year to a level 
more nearly approaching prices of normal years; for livestock alone, in- 
cluding the processing tax, we paid out last year approximately 20 million 
dollars more than in the previous year and the cost of our live hogs, in- 
cluding the processing tax, was approximately 50% more per pound than 
the year before. These increased costs are reflected in the change in our 
cash position and in the substantial increase in our inventories. he total 
working capital of $25,500,000 remained at approximately the same figure 
as it was a year ago. 

In line with the company’s consistent policy to provide for contengencies, 
the assets of foreign subsidiaries have been included in the consolidated 
statement on a sound basis, having due regard to the unsettled conditions 
in foreign exchange and the currency —— effective in many countries. 

he matter of our past due dividends has had your management's at- 
tention for quite a while and we have finally developed a plan of recapital- 
ization for submission to the stockholders which we believe will solve this 


oem in a fair and equitable way for all stockholders and for the company. 
See V. 139, p. 3976.] 


Consolidated Income Statement 


12 Months Ended— Oct. 27°34 Oct. 28°33 Oct. 29°32 Oct. 31°31 











Sales (approximate) __._180, pain yr 140,000,000 143, yaa 000 212,000,000 
Gross earnings.._....-- 6,802 etre 457 2,662,060 1,203,125 
Depreciation -.......-- 1, 317, 169 1,22 5.490 1 B98" 438 1,728,652 
x Interest, &c......... 1,127,473 1,179,403 1,236,814 1,491,629 
Prov. for income taxes - - eee 
Net income.._...... 3,833,460 2,935,563 def273,193 def2,017,155 
Disct. on bonds purch. 
for ae eile ee 7,463 120,361 See. - shen 
Net profit.........-.- 3,840,924 3,055,924 51,336 def2,017,155 
Preferred. "Naka. -”~ GE .  eibieeics: )~—. caeodeacenan 500,071 
No eceininas ica 2,251,712 3,055,924 51,336 def2,517,227 


x Includes minority shareholders’ portion of earnings: $58,601 in 1934, 
$79,781 in 1933, $65,610 in 1932, and $80,017 in 1931. 


Comparative Balance Sheet 








Oct. 27 °34 Oct. 28 '33 Oct. 27 '34 Oct. 28 '33 
Assets— $ Ltabiltttes— 
d Plant and equip_ 37,059,861 35,773,259| Preferred stock._c_22,724,800 22,724,800 
Invest’ts in & adv. a Class A stock.c_15,661,800 15,661,800 
to affiliated cos_ 3,829,975 3,403,960} b Common stock.c 2,739,055 2,739,055 
Other investments 715,386 1,022,914] lst M. 6% bonds_16,219,000 16,439,000 
Market. securities. __._-- 351,550! Bonds of sub. cos. 975,500 1,049,000 
Deferred charges... 358,591 315,288! Minority stock int. 
fe Rae ee 3,090,589 5,306,381 not contrac. for. 107,563 97,135 
Accts. receivable_. 9,754,577 7,356,150) Agreem’ts for min. 
Inventories - - - -- - 21,444,675 16,232,290! stockinterest_._. 351,000 409,600 
Notes payable_... 1,100,000 ..._.. 
cess. tax pay.. 2,725,452  ...... 
Prov. for inc. tax. 524,344 ____.. 
Drafts payabie_-_-_ 63,164 37,100 
Accounts payable. 3,748,006 3,535,351 
Obliga’ns due with- 
in one year_____ 99,648 106,441 
Contingent reserve 1,000,000 1,000,000 
Earned surplus... 8,214,322 5,962,610 
_ lee 76,253,655 69,761,892 Tiiitenksckae 76,253,655 69,761,892 





Contingent psansipee-— cae wauidating drafts on customers of $94,347 
in 1934 and $245,797 in 1933. 
a Represented by 313,236 shares no value. b Represented 

534. 983 shares of no par value. c ince 00600 583 (101, A290 in 1933) 

shares unissued of aJl classes, of which ya ~a —, stock 
were peovides ursuant to reorganizatio 4, pony shall 
approve. ter reserves of $14,646,709 is 1934 Gis. $34, OAS ta in 1 1933) . 
for ee Fe -—V. 139, p. 3976. 


Yazoo & Mississippi Valley RR.—EZarnings.— 


November— 1934 igs 1932 1931 
Gross from railway---_-- $1,172,317 $1.7 132 $1,030,563 $1,812,722 
Net from railway___.-- 406,51 407" 359,90: 761,254 
Net after rents_.....-- 167 ,696 198,177 124,521 ‘ 

From Jan. 1— 

Gross from railway---.-_-_ 10,944,092 19. 812 03} 10,809,918 16,493,673 
Net from railway. _.-- 2,935, 174 2,715,2 3,176,013 
Net after rents..-... - 590,342 ? :138:079 231,1 242, 


—V. 139, p. 3493. 
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COMMERCIAL EPITOME 


Friday Night, Dec. 28 1934 

Coffee futures showed moderate gains on the 22d inst., 
ending 15 points higher on Dec. Santos and 1 to 3 higher on 
other months, while Rio contracts were 5 points higher. 
Trading was light, only 7 lots in Santos being sold and 4 in 
Rio. On the 24th inst., it was a pre-holiday affair with 
futures closing 3 points higher on Santos, while Rio contract 
prices were nominal; sales only 250 bags. On the 26th inst. 
futures ended 10 points higher on Dec. Santos and 1 to 3 
points up on other deliveries. It was last notice day for 
December contracts and 14 Santos notices were issued. 
Rio contracts ended 1 to 3 points lower. Sales were 3,750 
bags, and four notices were issued. Cost and freight offers 
from Brazil were 5 points lower to 5 points higher. Spot 
coffee was quiet and unchanged. 

On the 27th inst. futures closed 3 to 6 points higher on 
Santos contracts with sales of 2,750 bags and 2 to 4 points 
lower on Rio contracts with sales of 2,750 bags. Cost and 
freight offers were light and unchanged. Spot coffee was in 
small demand but steady. To-day futures closed 3 to 4 
points higher. Cost and freight offers were unchanged and 
spot coffee was quiet. 

Rio coffee prices closed as follows: 


irons cesabdeathoninaos | SS CEEIETRE RE eee 7.43 

RS eae 7.32 September Sabvebincauececndes 7.53 
Santos coffee prices closed as hades 

I wteianis me ceienamdlianie 10.46 | July._---------------------- 10. 

pe are ee 10.43 | pa (tkedidia Ce eeneN 10.43 


Cocoa futures closed 1 to 2 points higher on the 22d inst. 
with sales of 268 tons. It was a pre-holiday affair. Manu- 
facturers bought a little. Dec. ended at 4.82c.; Jan. at 
4.82¢.; March at 4.99¢e.; May at 5.12c.; July at 5.25e.; Sept. 
at 5.38¢.; Oct. at 5.41e., and Dee. at 5.57e. On the 24th 
inst. futures closed 1 to 3 points higher with sales of 549 
tons. Dec. ended at 4.84c.; Jan. at 4.84c.; March at 5.00c.; 
py at 5.14 to 5.15e.; July at 5.28¢.; Sept. at 5.41e.; Oct. 

5.47¢c., and Nov. at 5.60ce. On the 26th inst. futures 
ended 2 points lower to 1 point higher with sales of 63 lots. 
Jan. ended at 4.83c.; March at 5.0l¢e.; May at 5.13c.; July 
at 5.28¢c., and Sept. at 5.4lec. 

On the 27th inst. futures closed 3 points lower with sales 
of 216 lots. There was some belated hedge selling but this 
was offset by buying orders from Wall Street and manufac- 
turers. Jan. ended at 4.82¢e., March at 4.98c, May at 5.13c., 
July at 5.27c., Sept. at 5.40c. and Dec. at 5.59¢. To-day 
futures closed 3 to 5 points higher under good Wall Street 
buying. Jan. ended at 4.86c., March at 5.03c., May at 
5.16¢., July at 5.29¢., Sept. at 5.42¢. and Oct. at 5.60c. 


Sugar futures ended 1 to 2 points higher on the 22d inst. 
after sales of 8,550 tons. Cuban interests were buying and 
the selling represented scattered liquidation and hedging. 
The December position was off the board and is now being 
liquidated voluntarily through a committee of five members. 
The Board of Managers have power of imposing a penalty on 
shorts for failure to deliver sugar. On the 24th inst. futures 
closed 1 point lower to 2 points higher in a quiet market. 
Sales totaled only 286 lots or 14,500 tons. The trade wasbuy- 
ing the near months and selling the distant deliveries. Cuban 
interests were sellinz. On the 26th inst. futures closed 1 to 2 
points higher under a good general demand. Raws were 
quiet. It was first notice day but no notices were issued. 

On the 27th inst. futures closed 3 to 5 points higher with 
sales of 13,400 tons. The steadiness of raws and an absence 
of demand caused the advance in futures. To-day futures 
ended 1 to 3 points higher under a fair demand. 

Prices were as follows: 


December - - ------------------ :- 33 (July. oo 2-2-2 22 ------------- ; ry 
a ree fe ae ee < Dil can mcckcvredeanceeweehbete 
a ad eRe cera ORS: «4 | Del OE. cdanccwsentnn tars 1.95 


Lard futures on Saturday advanced 20 points under 
speculative buying induced by a bullish pig report. Hogs 
were steady with the top price at $6.40. Cash lard was firm. 
On the 24th inst. futures ended 30 to 45 points higher under 
general commission house buying. New highs for the 


current movement were established. Hogs were firm with 
the top, $6.65c. Cash lard was firm. On the 26th inst. 


futures advanced 32 to 45 points owing to a stronger hog 
market. The top price for hogs was $7.10, the highest in 
three months. 

On the 27th inst. futures declined 8 to 20 points under 
general liquidation. The Iowa State pig survey indicated 
the combined spring and fall hog crop this year at 33 1-3% 
less than in 1933. The number of fall pigs totaled 1,602,000 
against 4,020,000 last year. Foreign demand was small. 
Hogs were 10c. lower with the top at Chicago $7. Cash lard 
was easier; in tierces, 12.45¢. nominal; refined to Continent, 
10%ec.; South America, 1054e. nominal. To-day futures 
closed 10 to 15 points higher owing to buying stimulated by 
the strength in hogs, which rose to the highest price since . 
last September. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
P,P 11.70 12.15 12.57 12.40 12.55 
CET bea Caasabave 11.75 12.05 Holi- 12.45 1237 # 12.47 
DRE civ tae concn datbeges 12.15 12.45 day 123.87 12.72 13.87 


Pork was steady; mess, $23; family, $23 nominal; fat 
backs, $17.25 to $19.25. Beef firm; mess, nominal; packer, 
nominal; family, $17 to $18, nominal; extra India mess, 
nominal. Cut meats, steady; pickled hams, picnic loose, 
c.a.f., 4 to 10 lbs., 914c; skinned loose, c. a. f., 14 to 16 lbs., 
1534¢.; 18 to 20 lbs., 15¢.; 22 to 24 lbs., 1334¢.; pickled 
bellies, clear, f. 0. b. N. Y., 6 to 18 lbs., 1734¢.; 8 to 12 lbs., 
18c.; bellies, clear, dry salted, boxed, N. Y., 14 to 25 lbs., 
16%4c.; 25 to 30 lbs., 1644¢.; Butter, creamery, firsts to 
higher than extra, 261% to 334%4¢. Cheese, flats, 17 to 2le. 
Eggs, mixed colors, checks to special packs, 20 to 33c. 

Oils—Lniseed was dull and unchanged at 8.1c. for tank 
ears. Cocoanut Manila coast tanks, 314 to 33c.; tanks, 
N. Y., Dee.-March, 354c. China wood, N. Y. drums, de- 
livered, 914 to 9l4c.; tanks, spot, 8.8e. Corn, crude, tanks, 
Western mills, 95g¢. Olive, denatured, spot Spanish, 86 to 
87c.; shipments, Spanish, 84 to 85c.; Greek, 78c. Soya 
bean, tanks, Western mills, spot forward, 7.5 to 7.7e.; 
C. L. drums, 8.6 to 8.8e.; L. C. L., 9.0 to 9.2e. Edible, 
cocoanut, 76 degrees, 104%c. Lard, prime, 934c.; extra 
strained winter, 9c. Cod, Newfoundland, 35 to 36c. 
Turpentine, 491% to 53\%ec. Rosin, $5.25 to $6.50. 


Cottonseed Oil sales, including switches, 212 contracts. 
Crude, 8S. E., 94e. Prices closed as follows: 


SUONEET J ccntsadaescks Me S50 18. CS ee ee Pee 10. 0708 i080 
OO, tial PS sdcdeuwinwnenene 10 10 
Ps bacsticscddons S ee) oe eee 10.78@ _--- 
Bs tn btud divtncineh 10: $e 10.68 August oe eee ae 10.80@ 1090 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber was featured by a steadier tone on the 22d inst. 
The close was 3 points lower to 5 points higher. Trading, 
however, was light. London was closed and will not reopen 
until Thursday. Business was suspended on the exchange 
here on the 24th inst. On the 22d inst. Dec. ended 
at 12.85¢.; Jan. at 12.85 to 12.86¢.; March at 13.06 to 13.08c.; 
May at 13.26c.; July at 13.45¢.; Sept. at 13.65¢., and Oct. 
at 13.75e. Consumption in the United States was estimated 
at 440,000 tons, against 405,700 in 1933; in the United 
Kingdom 105,000 tons against 70,000 tons; Japan 70,000 
against 67.000; Germany 55,000 against 54,000; Russia 
52,000 against 31,000. On the 26th inst. futures closed 
3 points lower to 2 points higher with sales of 830 tons. 
Spot ribbed smoked sheets were unchanged at 12.85c. 
London and Singapore were closed. Dec. ended at 12.83c.; 
Jan. at 12.87 to 12.88¢.; March at 13.09¢c.; May at 13.27 to 
13.29¢.; July at 13.47c.; Sept. at 13.67c., and Oct. at 
13.77c¢. 

On the 27th inst. futures declined 4 to 7 points with sales 
of 2,190 tons. Spot ribbed smoked sheets fell to 12.8le. 
London and Singapore were unchanged and dull. Jan. 
ended at 12.81c. to 12.82¢e., March at 13.02c, May at 13.23c., 
July at 13.42¢., Sept. at 13.60 to 13.62c. and Oct. at 13.70c. 
To-day futures ended 7 to 10 points lower with January at 
12.76¢.; March at 13.00c., May at 13.20c., July at 13.38c., 


Sept. at 13.61¢. and Oct. at 13.71e. The market was a little 
more active. 
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Hides futures were quiet on the 22d inst. and closed 
unchanged to 10 points lower. The domestic spot hide 
market was somewhat more active at unchanged prices. 
Sales of futures amounted to 1,080,000 Ibs. Sales of 13,000 
hides were reported in the Chicago spot market at un- 
changed prices. In the Argentine spot market 3,000 
frigorifico light steers were reported. to have been sold at 
slightly lower prices. March ended at 9.10 to 9.20c., June 
at 9.50¢., Sept. at 9.85¢e. and Dec. at 10.15 to 10.20c. Old 
contract ended 10 points lower and was inactive at 7.30c. 
for Dec. There was no trading in futures here on Monday. 
On the 26th inst. futures closed 17 to 20 points higher 
with sales of 2,480,000 lbs. March ended at 9.30 to 9.33c., 
June at 9.67 to 9.70c. and Sept. at 10.05 to 10.06c. 

On the 27th inst. futures closed 17 to 20 points higher 
with sales of 8,720,000 lbs. Sales were the third largest in 
the history of the Exchange. March ended at 9.49 to 9.55c., 
June at 9.88 to 9.89c., Sept. at 10.22¢. and Dee. at 10.55 
to 10.60c. To-day futures closed unchanged to 1 point 
higher with sales of 30 lots. March ended 9.54c., June at 
9.93c., Sept. at 10.32c. and Dec. at 10.65c. 


Ocean Freights—There was a fair business done. 

Charters included: Booked—two loads barley, West St. John to Glas- 
gow, ls. 7%d. Trips—prompt, Gulf, re-delivery United Kingdom- 
Continent, about $1.20: est Indies round, 80c.; two round trips via. 
Mediterranean, about 80c.; West Indies round, $1.10. Nitrates—Hope- 
well. January, to Spain, $2.20; Chile to Bordeaux-Hamburg range, 19s. 6d., 
with full options, 7,600 tons, 10%; Jan. 10-20. Tankers—Gulf, January 
to north of Hatteras, 19c.; crude, Gulf to north of Hatteras, 19c. 

Coal consumption was at a satisfactory rate and the cold 
weather stimulated some buying. Bituminous production 
last week gained 135,000. It was 8,025,000 tons and the 
total for three weeks was 23,040,000 and the weekly average 
7,680,000 tons compared with 21,180,000 and 7,060,000 
tons respectively a year ago. The output for the year will 

robably reach 358,000,000 tons, the largest since 1931 when 
it was 382,000,000. It will exceed the previous year’s total 
by 37,000,000 tons. 


Copper was in moderate demand at 9c. for Blue Eagle 
for domestic shipment, while the foreign level was 7 to 7.05c. 
London on the 27th inst. closed with spot off 5s. to £28 2s. 
6d.; futures dropped 5s. to £28 11s. 3d.; sales, 650 tons of 
spot and 1,350 tons of futures; electrolytic advanced 2s. 6d. 
to £31 12s. 6d. for spot; futures off 5s. to £31 15s. 


Tin was steady at 50.80c. for spot Straits. Sales during 
December are said to have been the best in many months. 
Large consumers, it is estimated, have covering 40 to 50% 
of their needs. In London on the 27th inst. spot standard 
was up 5s. to £228 2s. 6d.; futures unchanged at £228 5s.; 
sales, 76 tons of spot and 50 tons of futures; spot Straits 
unchanged at £230 2s. 6d.; Eastern c.i.f. London unchanged 
at £230 7s. 6d.; at the second London session prices on 
standard tin were unchanged with sales of 25 tons of futures. 


Lead was in small demand at 3.70c. New York and 3.55c. 
St. Louis. In London on the 27th inst., spot fell 2s. 6d. 
to £10 10s.; futures off 2s. 6d. to £10 7s. 6d.; sales, 200 tons 
of spot and 650 tons of futures. 


Zinc was quiet at 3.725c. East St. Louis. London on the 
27th inst., Is. 3d. to £11 12s. 6d. and 1s. 3d. on futures to 
£12; sales, 25 tons of spot and 525 tons of futures. 


Steel—There was a fair demand for the finished product 
in the East and increased orders are expected early next 
year. Railroads are not purchasing rails and rolling 
stocks but are taking fair quantities of steel for repairs and 
upkeep work. Automobile body concerns were buying more 
freely in the Philadelphia District. Steel scrap prices were 
firmer. Quotations: Semi-finished billets, rerolling, $27; 
billets, forging, $32; sheet bars, $28; slabs, $27; wire rods, 
$38; skelp, 1.70c.; sheets, hot rolled annealed, 2.40c.; 
galvanized, 3.10c.; strips, hot rolled, 1.85c.; strips, cold 
rolled, 2.60c.; hoops, 1.85c.; bands, 1.85c¢.; tin plate, per 
box, $5.25; hot rolled bars, 1.80c.; plates, 1.80c.; shapes, 
1.80¢e.; rails, standard (gross ton) , $36.375; rails light, $35. 


Pig Iron sales in the Philadelphia district for December 
are estimated to have exceeded the previous month by 25%. 
This is greater than had been expected. Stocks of the larger 
foundries are believed to be larger than the smaller melters. 
In the East there was a rather sharp increase in business for 
castings, according to some foundries, but others report no 
improvement. The better tone of steel helped sentiment in 
iron. Quotations—Foundry No. 2 plain, eastern Pennsyl- 
vania, $19.50; Buffalo, Chicago, Valley and Cleveland, 
$18.50; Birmingham, $14.50. Basic, Vlaley, $18.; eastern 
Pennsylvania, $19; maleable eastern Pennsylvania, $20; 
Buffalo, $19. 


Wool was in fair demand and steady. Boston wired a 
Government report on Dec. 27th saying: ‘‘A scattered but 
fair demand is being received on French combing 64s and 
finer territory wools. Average lines of graded French comb- 
ing brings 68 to 70c., scoured basis. Original bag lines of 
similar grade bring 67 to 70c., scoured basis for bulk average 
to good French combing and 63 to 65c. for short French 
combing and clothing wools. Medium wools are slow 
Members of the trade are not anticipating much demand for 
these grades, until after the turn of the year because of the 
slack demand for knit goods requiring medium grade wools.” 


Silk—There was no trading in futures on Monday. On 
the 26th inst. futures closed 44 to 2!4c. higher with sales 
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of 1,900 bales. Crack double extra in the spot market fell 
1c. to $1.40. Jan. ended at $1.31, Feb. at $1.32, March 
at $1.33, April at $1.3314, May and June $1.33 to $1.33%, 
July $1.33% and Aug. at $1.32 to $1.33. __ 

On the 27th inst. futures were 1 to 3c. higher with sales 
of 1,760 bales. Crack double extra spot rose le to $1.41. 
Jan. ended at $1.32 to $1.34, Feb. at $1.34, March at 
$1.34 to $1.34144, May and June at $1.35)4 to $1.36, and 
July at $1.36. To-day futures closed 3% to 5c. higher 
with sales of 2,000 bales. Jan. ended at $1.37, Feb. at $1.38, 
er at $1.39, and April, May, June, July and Aug. at 

1.40. 


COTTON 


Friday Night, Dec. 28 1934. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
84,550 bales, against 105,029 bales last week and 109,945 
bales the previous week, making the total receipts since 
Aug. 1 1934, 3,187,821 bales, against 5,386,875 bales for 
the same period of 1933, showing a decrease since Aug. 1 
1934 of 2,199,054 bales. 



































Receipts at— Sal. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston - ___-. 4,312) 10,025 tuo OTR Basi 196} 25,023 
Texas City..... epee cena abet sate sesel BehGhl 5. ueee 

i iclta wed 2,058; 2,788) 6,151 ----| 1,516] 5,273) 17.786 
Corpus Christi - - aan 2 es 321 306 — 1,764 
New Orleans.-_-.-| 3,479} 3,029} 8,870 -.--| 6,449) 4,738) 26,525 
, ee 754 341 nee 527 293; 1,426) 3,341 
Pensacola... - leas niin Pe es 932 enae 932 
Jacksonville _._- spiel ePriae dies nadie ee 94 94 
Savannah..._.- 223 394 aa aes 12 277 60 966 
Charleston. ___-_- 461 123 isdn ated 512} 2,491) 3,587 
Lake Charles -_-_- eee init heeosee wit aie 7 779 
Wilmington_-_-__-. is pel 101 aoe 2 265 1] 589 
Norfolk .......- 296 197 TERE 135 16 86 730 
Baltimore - -- - ~~ Preise PAS ia seme — 1,27 1,273 
Totals this week _| 11,646! 18,235' 15,021' 9,176) 12,777' 17,695' 84,550 





The following table shows the week’s total receipts, the 
total since Aug. 1 1934 and stocks to-night, compared with 
last year: 


























1934 1933 Stock 
Receipts to 
Dec. 28 This \SinceAug| This ,Since Aug 
Week 1 1934 Week 1934 1933 

Galveston. _..-.- 25,023| 724.325) 53,878)1,528,080) 631,131] 901,852 
Texas City.....-. 1,161 58,923) 6,846) 156,314 30,614 65,08 
Houston_____---| 17,786} 897,925) 42,122)1,846,438)1,062,081/)1,574,867 
Corpus Christi-_-| 1,764] 265,493 789} 306,56 77,597 85.491 
Beaumont-_-_-___-- re 4.467 seam 8,235 2,729 11,242 
nem Orleans__--.- 26,525| 719,789) 40,051} 912,552) 750,279) 843.369 

i ee ICES PRS tinh pee <-awaeuk . xeaae 
ae: 3,341] 108,552) 2,567] 110,081} 109,003) 121,484 
Pensacola _--_--- 932 63,489 onbie 90,733 15,504 33.902 
Jacksonville - 94 6,251 67 11,324 4,347 8,084 
Savannah______- 966 99,534 879} 140,129) 124,083! 135,216 
Brunswick -.--_-- agi 459 weiaie / SS . ee Ret 9s 
Charleston ____-- 3,587} 113,931) 1,547) 103,149 70,780 55.658 
Lake Charles-_-- 779 53,522 794 90,488 38,266 52,313 
Wilmington ____- 589 13,043 600 16,720 25,551 20,651 
TO. cscam enn 730 38,792 436 29,174 29,494 24,038 
N'port News, &c- schol. eenmne eM «<acenal) <z eM were: 
New York..-.-.-- cies < keehdnees a aes 38,415 97 ,.238 
I cs So eis ed RS Ree a neal iene 5,594 11,450 
Baltimore---_---- 1,273}: 19,326 297 14,710 2,585 2,657 
Philadelphia -- ~~~ kates nada ee eee eee ee eee 

Ce 84,550'3,187,821'150,873'5,386 ,.875'3 018 053'4 044,596 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— 1934 1933 1932 1931 1930 1929 
Galveston---_- 0 53,878 44,093 52,905 25,785 9.530 
Houston _ _--- 17,786 42,122 48,031 57 ,298 41,728 38,044 
New Orleans_ 26,525 40,051 59,674 70,962 27 ,946 56,675 
Mobile... ..-.- 3,341 2,567 11,28 6,187 9,801 12,440 
Savannah _-___ 966 87 711 12,292 7,044 3,914 
DI. <cl «atthe eattnnl <senenel «~seaheh ~aeatel s«onnie 
Charleston _ __ 3,587 1,547 2,974 1,156 3,419 1,558 
Wilmington __ 589 2,155 672 687 1,882 
Norioik...... 730 436 1,0 514 1,496 3,252 
po ee, ae ee ee, ee meee eee 
All others--_-- 6,003 8,793 11,618 16,454 4,471 7,069 
Total this wk- 84,550} 150,873) 182,588) 218,440) 122,377) 154,364 
Since Aug. 1-_-|3,187,82115,368,875|15,751,196'6,181 ,36916,809,283'6,657 ,834 








The exports for the week ending this evening reach a total 
of 56,771 bales, of which 4,858 were to Great Britain, 
6,837 to France, 2,112 to Germany, 12,312 to Italy, 21,217 
to Japan and 9,435 to other destinations. In the corre- 
sponding week last year total exports were 136,351 bales. 
For the season to date aggregate exports have been 2,353,347 
bales, against 4,053,190 bales in the same period of the pre- 
vious season. Below are the exports for the week 




















Week Ended Exported to— 

Dec. 28 1934 
Exports from— | Great Ger- 

Britain| France| many Italy | Japan | China | Other Total 

Galveston-...-- ----| 2,424 ----| 3,123] 6,320 ----| 2,817} 14,684 
Houston--_.-.-- icin oncel Beet SPOR noes ----| 4,349] 9,512 
Corpus Christi-- wae shee enbatin ----| 3,254 Sniesia 165} 3,419 
Texas City.-..-. sion 452 Eee 3 wae ----| 1,067] 1,555 
New Orleans - ~~ TO oe 164| 5,641) 10,277 Snow 890} 20,933 
Lake Charles. _. soln iedioie chee ae a sine ee ee 
Pensacola _ --.-.- 505 wns 2 100 aia ‘igus aeaiiaee 607 
Panama City--- 932 pa ones cone enews ‘maimed See 932 
Savannah. ---..- 2,529 =a a one anew okiniel 147| 2,676 
eee nae dines 195 joiarent 200 eS A cae 395 
New York.--.-. 892 all eae one anew sane cera 892 

TOO: cacccua 4,858] 6,837] 2,112] 12,312) 21,217 ----| 9,435) 56,771 
Total 1933... 46,822} 5,033} 17,527) 5,481] 27,716) 8,874) 24,898/136,351 
Total 1932... 46,630] 17,1931 31,931] 17,098! 33,232| 4,737' 16.4851167,297 
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From } Exported to— 

Aug. 1 1934 to | 
Dec. 28 1934 | Great | Ger- | | } 
Exports f om— | Britain France | many Italy | Japan | China | Other Total 
Galveston_..--| 51,010 49,819| 37,492, 56,568| 237,258 _ 5,271 110,191| 547,609 
Houston _-__-- | 54,178 63,420, 32,348 71,561| 238,024 36,794111,323, 607,648 
Corpus Christ)_| 27,469 20,853 7,906 12,480, 134.427, 6,675 32.349) 242,159 
Texas City...-| 1,429 9,895 1,762) 394 743, _...| 9,259] 23,482 
Beaumont - - - - 3.900. nanal 223 400 = ain ---| 1,019} 4,599 
New Orleans._| 84,034 48,060) 62,917) 63,068] 101,420 1,875 62.910) 424,284 
Lake Charles._| 4,337 7,894! 873, 2,202; 9,112; -__..| 7,678} 32,096 
Mobile. __ - _ _- 18,921 7,512) 20,432, 12,544) 26,275) -_..| 6,795) 92,479 
Jacksonville...| 2,280 om. Eee “esta” sane | ----| , 550) 3,954 
Pensacola.....| 7,235 -..-| 6,552) 2,281) 11,269} -_...| 2,772; 30,109 
Panama City..' 8,441 67, 3,371) ..-.| 14,014 __..| 767} 26,660 
Savannah _-_-_- | 39,719 2,570, 20,947, 100, 6,050, -..-) 4,412, 73,798 
Brunswick ___- ee ise Bree Sires <: Bears he 459 
Charleston....| 47.441| 5,086, 12,825, -...| 10,400) -_..| 2,547) 78,299 
Norfolk --.-_-- | 2,912 203) 2,597; 438 200; -.--| 1,350, 7,700 
Gulfport -- ---. | 2,245) ....| a sscll  iacdl . ecu upaeal ee 
New York....| 4,139, 448) 5,533, 2,005, -...| -...| 7,692| 19,808 
aa a . woned rr rn eee ee 1,543 
Philadeiphia.-| 6191 -_--| ____| ers Bee Bas ke 
Los Angeles... 4,111) 1,350/ 2,292 _...| 98,656, 1,150 1,900] 109,459 
San Francisco -| aes 643, _...| 22,608} 250 148) 23,755 
Seattle... _..- oe ee ee eS. ea! Pe 107 

a 363,834 217,229) 220,236 224,042) 910,456) 52,015 365,5352353,347 
Total 1933____ 744,244 502,356 787,503 374,165 972,974 133,941 538,007 4053,190 
Total 1932____' 701,318 500,167 969,370 366.614 898,866 117.644 504.434 4058,413 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Dec. 28 ati— |— Leaving 
Great Ger- Other | Const- Stock 
Britain| France| many | Foreign| wise Total 
Galveston. --_-_- 2.500} 1,800) 3,000) 31,500 700; 39,500) 591,631 
Houston - --_--_- 6,312} 3,161} 1,061) 37,209 ----| 47,743/1,014.338 
New Orleans_-_| 10,785 700 431) 8,144 wsse)| SUE 730,219 
Savannah ___-_- atten eee wns ata 300 wwe 300} 123,783 
Charleston - --- aes a" sme ential pail i le 70,780 
Mobile_._.---| 2,480 73 wumiol Beer ----| 6,910} 102,093 
Norfolk. __---- cede sidan abet disease ieee aaa 4 
Other pcrts *_- cnn aiiciacen ns ain Jue wom ~2--| 241,202 
Total 1934-._| 22,077| 5,734) 4,492) 81,510 114,513|}2.903,540 
Total 1933__| 17,022) 14,091) 22,169! 93.987) 6,500 153.769/3.890,827 
Total 1932__' 42,053! 14,471! 24,108,127,224| 6,261.214,117'4,594,81 
* Estimated. 


Speculation in cotton for future delivery was very small. 
The market fluctuated over a narrow range. Traders were 
holding aloof awaiting Secretary of Agriculture Wallace’s 
statement outlining the Government’s cotton program for 
next year. 

On the 22d inst. prices ended 3 to 9 points higher owing to a 
better demand from foreign and domestic mills. Closing 


prices were slightly under the highs for the day. Southern 
selling and long liquidation caused the recession. Spot 
houses were good sellers of October but foreign and specula- 
tive buying absorbed the offerings. In the early dealings 
Liverpool, Bombay and Far Eastern interests were buying 
while the South supplied the contracts. There was a fair 
volume of business transacted. An encouraging feature was 
the improvement in speculative buying. The world’s 
visible supply of American cotton was 6,823,000 bales against 
6,824,000 a week ago and 9,151,000 at this time last year. 
On the 24th inst. prices ended unchanged to 7 points lower. 
The market showed early strength under a persistent demand 
from spot interests but later turned easier when buying from 
this source fell off. | The South sold and there was consider- 
able liquidation of January in anticipation of first notice day. 
There was a fair foreign demand for the deferred deliveries 
but it was not enough to check the decline. The trade, 
Wall Street, Liverpool, and the Continent were early buyers. 
The Government was credited with selling July. On the 
26th inst. prices closed 3 to 9 points lower or at about the low 
level of the day. Spot and commission house selling sent 
the market downward. Brokers who usually act for the 
Government were selling July. There was considerable 
liquidation of January against which 172 notices were issued. 
The distant deliveries showed more firmness, with some mills 
switching their holdings from March to July and October. 
There was nothing in the news to inspire trading either way. 
The spot basis at the South continued firm. The Far East 
was a fair buyer of May in the early session and there were 
some offerings by Wall Street and commission houses. With 
the exception of the extreme western portion general rains 
prevailed over the belt. Worth Street reported a moderate 
business in cotton goods. 


On the 27th inst., after an early show of firmness, due to 
more encouraging Liverpool cables, prices eased a little 
under light offerings and ended 1 to 2 points lower. The 
volume of business was very small. Interest was lacking. 
Brokers with Government connections were offering fair 
quantities, but the trade was buying on a scale down. Some 
41 January notices were issued and stopped early in the 
trading. Spot houses bought March. There were reports 
that the German barter deal had been dropped completely, 
but they had little or no effect marketwise. Worth Street 
was quieter. The weather was clear to cloudy, with light 
scattered rains along the Atlantic and Gulf coasts. To-day 
prices advanced 8 to 14 points on a good demand from the 
trade. Liverpool, commission houses, the Continent and New 
Orleans also bought. There were no notices reported, and 
there was less liquidation of January. Some demand was 
also reported from foreign mills. The basis at the South 


was still firm, but the spot demand was slow. 
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Staple Premiums , 
60% of average of Differences between grades established 
eee for deliveries on contract Jan 4 1935 
Jan. 4 1935 are the average quotations of the ten 
16-16 )iincna| markets designated by the Secretary of 
inch longer Agriculture. 
-22 49 Middling Fair... - WO caUidotinaduut -700n Mid. 
-22 .49 Strict Good Middling.. do -.............. 57 do 
-22 49 Good Middling -...--- GN ddciaabohanee 46 do 
.22 49 Strict Middling-...... Gh. acastestaiausuiiee do 
.22 49 eee GP ateatssteccudh Basis 
19 41 Strict Low Middling.-.. do  -...--........ 38 off Mid. 
.18 .38 Low Middling--......- do -80 do 
*Strict Good Ordinary - - do 
Ordinary_......- do 
Good Middling- do 
Strict Middling - do 
PE ctcbbewidooe do 
Strict Low Middling--_. do 
Low Middling........ do 
-21 46 Good Middling ~~... -- do 
21 46 Strict Middling-.--.--- do 
18 .38 eee GO ccdacdidénbets 4 38 off do 
*Strict Low Middling... do ............. .80 do 
*Low Middling - ----__- es OP EPs 1.31 do 
18 .38 Strict Good Middling.. Yellow Tinged....... .02 off do 
18 .38 Good Middling....-.-- CO Ge: sccdaik 28 off do 
18 .36 Strict Middling-..-... Se Gi wasisae 46 do 
ar Oe: Mb. wsdeue 80 do 
*Strict Low Middling--- GS GRY Setaces 1.31 do 
*Low iddling....__.. ee ee eee .76 do 
17 35 Good Middling- ~~. --- Light Yellow Stained. .43 off do 
*Strict Middling-..~. . _-- do do do és en do 
ad aR aR do do do --1.30 do 
17 35 Good Middling ....--- Yellow Stained_.._._- .80 off do 
*Strict Middling__..__- oe. ae ‘conse 1.31 do 
SRN cdctitibswenne . Ge ssid 1.76 do 
18 -36 Good Middling------- SS a ee .27 off do 
18 .36 Strict Middling_.....- | RRR 51 do 
i. = aoe GO. scncasuhacue siwee 82 do 
*Good Middling ---- ~~ Blue Stained__....--. 81 off do 
*Strict Middling—._.__. .. G0 ssscsouben 31 do 
«. . = aa OS . 68. «ccbdiesk 1.76 do 





* Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 














Dec. 22 to Dec 28— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland-__.-...-_---- 12.80 12.80 Hol. 12.75 12.75 12.85 
New York Quotations for 32 Years 
cl 12.85c.|1926 _--_-- 12.95c.|1918 __-_- 33 .00c.}1910 _---- 14.95c. 
1933 ..... 10.35c.| 1925 _---- 20.65¢c.|}1917 _._-- 31.65c.}1909 __--- 15.85c. 
>, —_—— -00c. | 1924 ___-- 24 80c.|1916 ..--- 17.40c.| 1908 ..--- .45e. 
1931 ....- 6.40c. | 1923 _.--- 36.65c.}1915 _--_- .300.|1907 ....- 11.80c. 
1930 ..... -80c.|1922 _..-- 26.70c.|}1914 ____- 7.80c.|1906 .---- 10.65c 
| ee 17.30c.|1921 _---- 19.05c.}1913 _.--- 2.60c. 11905 ..... 11.90c, 
): ee 20.55c.|1920 _--.-- 14.50c.}1912 _.--- 13.10¢.|1904 .---- re 
POT wanen 20.00c.|1919 _-_-- 39.25c.|1911 ..--- .35¢c.|1903 ...-- 14.10c 
Market and Sales at New York 
Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr'ct, Total 
Saturday __-_|Steady, 5 pts. adv__|Steady_______- nape saws eon 
Monday --.-.|Steady, unchanged _|Barely steady -__ sede 900 
Tuesday _-- HOLI|DAY 
Wednesday -|Quiet, 5 pts. dec. ___|Steady___.___-_ ees 700 700 
Thursday --. y, unchanged _|Steady__._____ 300 200 500 
Friday _-_-_-- Steady, 10 pts. adv_|Steady________ 265 100 365 
WS Ws own c tine reson nleddowkewanta don 565} 1.900) 2,465 
EU SNS BE. kins bic hie adele Ve & a idin oi an oct 37 ,288! 76,7001113,.988 




















Futures—The highest, lowest and 


New York for the past week have been as follows: 


closing prices at 

































































Saturday Monday Tuesday Wednesday| Thursday Friday 
Dec. 22 Dec. 24 Dec. 25 Dec. 26 Dec. 27 Dec. 28 
Dec. (1934) 
Range - _|12.52-12.58}12.50-12.65 —=— —s— | —-— | ——- 
Closing _|12.57 ——|——- —— a — 
Jan.(1935) 
Range -_|12.50-12.54|12.46-12.58 12.37.12 43)12.37-12.45]12.49-12,59 
ae 12.53 ——|12.46-12.48 12.37-12.39|12.45 ——-|12.59 —— 
eb .— 
Range __ —|-—_-  —- —_—_—-— sh ———- CO 
Closing .|12.58n 12.54 12.47n 12.502 12.63" 
March— 
Range - -|12.62-12.66|12.63-12.70 12.56-12.62|12.54-12.61|12.60-12.68 
Closing -|12.64-12.65|)12.63 —— 12.57 ——|12.55 ——/12.68 —— 
April— 
Range -.|——— —_—_- -—- — noe 
Closing .|12.67” 12.66" 12.60n 12.59” 12.71n 
May— 
Range -_|12.48-12.72|12.70-12.77 12.65-12.70|12.62-12.70|12.69-12.75 
Closing . {12.71 ——-|12.70 —— 12.66 ——|12.64 ——(/12.74-12.75 
June— 
Range_.|——- ——|-—- — —- | —- i | ———- 
Closing .|12.72n 12.70n HOLI- /|12.66n 12.65n 12.76n 
July— DAY 
Range - _|12.70-12.75)12.71-12.79 12.66-12.72|12.63-12.71|12.70-12.78 
Closing - | 12.74-12.75|12.71 12.67 ——j12.66 ——(|12.78 —— 
Aug.— 
Range..|——-_ ——-|———- -—— — a 
Closing .|12.68” 12.667 12.62n 12.61n 12.72n 
Sept .— 
—- = — -|-— ee —_—— 
‘ Closing .|12.62 ———|12.61n 12.57n 12.56n 12.66n 
a .— 
Range -_|12.54-12.58|12.56-12.64 12.53-12.57|12.50-12.56)12.57-12.61 
Closing -|12.56-12.57|12.£6-12.58 12.53-12.54|12.52 ———|12.60 —— 
Nov.— 
Range..|-——- —|-———- -—— —- 
Closing .|-——-  —-|-———- —— 12.57n 12.55n 12.63n 
Dec.— 
Range_..|———-_ ——|-——- -—— 12.61-12.65)12.57-12.62|12.64-12.68 
Closing .|———-  ——-|——- —— 12.61n 12.59 ——!12.67n 
n Nominal. 
Range of future prices at New York for week ending 
Dec. 28 1934 and since trading began on each option: 
Optton for— Range for Week Range Since Beginning of Optton 
Dec. 1934..|12.50 Dec. 24)12.65 Dec. 24|10.73 Dec. 27 1933)13.98 Aug. 9 1934 
Jan. oo 12.37 Dec. 26|12.59 Dec. 28|11.02 May 1 1934)/14.03 Aug. 9 1934 
iS, eee la cel lg aS, Balle dire aR BON anal 5 Seep ITA 
Mar. =: 12.54 Dec. 27|12.70 Dec. 24|11.13 May 1 1934/14.15 Aug. 9 1934 
BOE Me to rcird nindiiaknnentheheetneitinks. sada cients atiuah | +aaatamh 
May 1935_.|12.62 Dec. 27|12.77 Dec. 24|11.79 May 25 1934|14.23 Aug. 9 1934 
SE eee aN ee. SO ee eS ae RES a eee te 
July 1935..|12.63 Dec. 27|12.79 Dec. 24|12.03 Nov. 1 1934/14.21 Aug. 9 1934 
ME, VE Needakn chentalivanns Sduaie 12.30 Nov. 14 1934/12.30 Nov. 14 1934 
eR 8 ares Bee See 12.35 Oct. 24 1934/12 35 Oct. 24 1934 
Oct. 1935_.'12.50 Dec. 27'12. 64 Dec. 24'11.74 Nov. 1 1934'12.64 Dec. 24 1934 
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The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 











Dec. 28— 1934 1933. 1932. 1931. 
Stock at Liver a en bales. 860,000 ,000 65,000 747,000 
Stock at Manchester_-_-------- 74,000 119,000 18,000 ,000 

Total Great Britain. ---.----- 934,000 1,005,000 883,000 921,000 
Stock at BIGMO. .. 2c ence cece 320,000 613, 513 ,000 ,000 
6 157,000 284,000 263,000 208,000 
Stock at Rotterdam_-.----.----- 31,000 29,000 20 ,000 18,000 
Stoc« at Barcelona.-.-..------ 80,000 90,000 75,000 88 ,000 
os 4 fC Se eee 54,000 136,000 97 ,000 64,000 
Stock at Venice and Mestre_-_-_-- 5,000 St, wundied . wane 
i dg RS ee 8,000 SUMS. <ocsixuncedp! @ , seuiriwishin 

Total Continental stocks ------ 665,000 1,171,000 968,000 744,000 

Total European stocks - - ------1,599,000 2,176,000 1,851,000 1,665,000 
India cotton afloat for Europe... 93,000 59,000 46 ,000 31,000 
American cotton afloat for Europe 218,000 346,000 414,000 387,000 
Egypt, Brazil, &c.,afl'tfor Europe 154,000 97 ,000 84,000 80,000 








Stock in Alexandria, Egypt-__.- 339,000 446,000 567,000 752,000 
Stock in Bombay, India-------- 475,000 665,000 538,000 369,000 
Stock in U. 8S. ports..__-----_--3,018,053 4,044,5 4,808 ,932 4,661,825 
Stock in U. 8. interior towns- - --- 1,911,138 2,188,745 2,213,374 2,219,563 
U.S. exports to-day............ 11,748 37 ,950 30,039 7 345 

Total visible supply - -- --- ...7,818,93910 060,291 10552,345 10192,733 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock __ _- --- _...bales. 244,000 484,000 42z,000 338,000 
Manchester stock.....-.--..-....- 45,000 64,000 72,000 87 ,000 
SU” —EeEeEee eee Hit: Hihga ‘eomdass . adkeeaws 
To, ee ae Se guia siceen ehpenee 
Other Continental stock --~---~-- 109,000 1,090,000 918,000 682,000 
American afloat for Europe_ ---- 218,000 346,000 414,000 87 ,000 
U.8. port stocks. _._....-------3,018,053 4,044,596 4,808,932 4,661,825 
SR Eee 1,911,138 2,188,745 2,213,374 2,219,563 
UO. ©. CGE COGRT jc ec ccnnence 11,748 37 ,950 30,039 27 345 
RQ 5,961,939 8,255,241 8,878,345 8,402,733 
East Indian, Brazil, &c.— 
Liverpool stock _....----------- 616,000 402,000 343,000 409,000 
Manchester stock --.----------- 29,000 55,000 46,000 87 ,000 
Bremen stock.-.....----------- tt ° «pedes.  eieaee..  otehom 
errr ee) dace = sac ee 
Other Continental stock. ------- 79,000 81,000 50,000 62,000 
Indian afloat for Europe ------- 3,000 59,000 46 ,000 31,000 
Egypt, Brazil, &c., afloat__..--- 154,000 97 ,000 84,000 80,000 
Stock in Alexandria, Egypt------ 339,000 446,000 567,000 752,000 
Stock in Bombay, India_---.-.-- 475,000 665,000 538,000 369,000 
Total East India &c_.---- ~~ 1,857,000 1,805,000 1,674,000 1,790,000 
Total American__-...--------5,961,939 8,255,241 8,878,345 8,402,733 
Total visible supply---------- 7,818 ,93910,060,241 10552,345 10192,733 
Middling uplands, Liverpool---- 7.20d. 5.33d. 5.29d. 5.39d. 
Middling uplands, New York..-. 12.85c. 10.30c. 6.10c. 6.50c. 
Egypt, good Sakel, Liverpool... 9.54d. 8.39d. 8.37d. 8.30d. 
Broach, fine, Liverpool_-------- 5.99d. 4.16d. 5.01d. 5.08d. 
Tinnevelly, good, Liverpool. - - -- 6.75d. 4.85d. 5.14d. 5.31d. 


Continental imports for past week have been 95,000 bales. 

The above figures for 1934 show an increase over last 
week of 4,340 bales, a loss of 2,241,302 bales from 1933, a 
decrease of 2,733,406 bales from 1932, and a decrease of 
2,373,794 bales from 1931. 

At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





Chro.ucle 


Dec. 29 1934 


Overland Movement for the Week and Since Aug 1.— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















1934——- 1933 

Dec. 28— Since Since 
Shipped— Week Aug. 1 Week op 1 
Tie Bi EE xcssiannscannes 4,748 164,859 3,006 104,499 
Via Mounds, &c_.............- 1,654 51,977 3,881 77,172 
Vee eee BOOS. ..ccussctsesee We es oe 80 162 
A Viees 6 TES arent 4,369 88°95 3 438 781833 

a D _ SS J 4: ‘ é 
Via other routes, &C.... 2... 7000 2831547 «18,800 254.238 
Tote ~ross overland._......-- 18,680 535,492 29,319 522,404 

Deduct S’' +ments— ; 
Overi> .toN. Y., Boston, &c_.. 1,273 19,326 297 14," vv 
Betwee . interior towns_.......-- 379 6,602 433 6,198 
Inland &c., from South.......-- 3,032 128,639 8,024 98,949 
Total to be deducted_........- 4,684 154,567 8,754 119,852 
Leaving total net overland *._..- 13,996 380,925 20,565 402,552 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 13,996 bales, against 20,565 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 21,627 bales. 














1934 1933 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Dec. 28._.__- 84,550 3,187,821 150,873 5,386,875 
Net overland to Dec. 28___.- ~~ 13,996 380,925 20,565 02,55 
South’n consumption to Dec. 28_. 90,000 1,880,000 90,000 2,179,000 
Se re 188,546 5,448,746 261,438 7,968,427 
Interior stocks in excess__..-..-_- *4,028 758,401 *7,158 926,511 
Excess of Southern mill takings —_-_-_- 
over consumption to Dec.1.... —_-- 123,257 wide 188,755 
Came into sight during week-_---- Fo a 364,380 . Assan 
Total in sight Dec. 28____-.-._.- ..-- 6,330,404 ---- 9,083,693 
North. spinn’s’ takings to Dec. 28. 6,458 501,996 26,686 649,088 
* Decrease. 
Movement into sight in previous years: 
Week— Bales Since Aug. 1— 
19062-—"D6C. BO. . wc canscues RE ER sévtntciadbuenosewe 9,192,354 
Seer": hescoseusswad SES xcs dence adensocawe 10,267 ,153 
I0CG UN. Bis icvocnwens og Of. | eee 10,413,431 


Quotations for Middling Cotton at Other Markets 

Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 

















Closing Qoutations for Middling Cotton on-—— 
Weer Ended 

L 28 Saturday; Monday , Tuesday , Wed'’day Thursday, Friday 
Galves anal 1e.80 12.80 12.75 12.70 12. 
New © sf _-| 12.85 12.85 12.77 12.77 2. 
Mobil #* _..| 12.64 12.63 12.57 12.55 12.68 
Savani. é4..| 12.84 12.83 12.77 12.75 12.88 
Norfolk Pe ae & f 12.75 12.67 12.67 12.78 
Montgom di} 12.55 12.55 12.50 12.45 12.55 
Augusta... <'..... 12.74 12.73 HOLI- 12.67 12.65 12.78 
Memphis---_--- 12.45 12.45 DAY 12.35 12.30 12.40 
pO ene 12.80 12.80 12.75 12.75 12.85 
Little ..ck__..| 12.34 12.33 12.27 12.25 12.38 
ore 2.40 12.40 12.35 12.35 12.45 
Fort * crth___ | 12.40 12.40 12.35 12.35 12.45 





























Movement to Dec. 28 1934 Movement to Dec. 29 1933 
Towns Receipts | Shtp- , Stocks Receipts Ship- Stocks 
ments | Dec. |— ments Dec. 
Week Season | Week 28 Week Season Week 29 
Ald@., Birming’m 255 18,316 311, 8,202 239, 22,985 507 14,469 
Eufaula - - - -- 131 7,210, 639, 6.059 91 6,668 28 6,232 
Montgomery. 11 22,257 455 25,047 42 24,297 235 34,917 
| 107, 42,518 344 48,138 151 35,848 1,364 45,367 
Ark.,Blytheville} 3,152 110,283 1,327100,681) 1,693 115,883 4,183 77,698 
Forest City __ 288 26,930 461 26,239 172 17,448 726 16,790 
Helena. .-.-- 258 41,986 1,476 29,171 308 40,645 530 33,363 
ME a inven 161 27,750 473 23,720 187 43,952 148 20,095 
Jonesboro - - 29, 27,914 39, 26,142 275 28,799, 1,427 16,883 
Little Rock _- 907 68,265) 1,071 51,929] 1,178 86,427| 2,028 53,087 
Newport _ _ _. 132 16,654 154 15,657 368 28,155 429 21,531 
Pine Bluff__.| 1,047 69,002) 2,564 42,981) 1,145 90,751, 2,328 47,707 
Walnut Ridge 259, 24,047) 152) 14,372 805 50,995 4,593 25,746 
Ga., Albany -__- 8 4,484 46 8,401 83 10,405 161 5,937 
Athens... .... 105 12,635 275, 48,008 325 25,465 150 56,950 
Atlanta_---_- 964 55,717, 3,279128,126) 9,005) 73,120 1,553212,166 
Augusta___-_- 1,357, 80,043 1,010140,026} 1,239 111,208 501 147,772 
Columbus - -. 500 17,100 400 13,911 500 9,990 1,000 15,161 
Macon-..... 69 11,525, 58 27,413 84 11,985 22 33,660 
7 eee 525 16,728 200 20,788 200 10,273 200 9,460 
La., Shreveport 285 55,990 480 31,835 221 48,548 652 43,222 
Miss.Clarksdale 982 107,835, 2,841) 64,151 965 107,814 2,455 57,972 
Columbus __. «sual sehen 200 19,510 115 14,515 630 12,449 
Greenwood__| 1,073, 118,832) 3,719 74,604 355 131,965 3,760 84,212 
Jackson. -__- 137; 22,957 258, 23,045 142 24,652 396 19,086 
Natchez __.- 87 3,433) 57, 5,675 47 4,104 137, 5,051 
Vicksburg - _. 503 16.926 758) 11,075 256 18,035 577, 10,829 
Yazoo City -- 14, 28,020 708 26,025 21 26,945 704 16,106 
Mo., St. Louis.| 4,648) 94,781) 4,748 1,870) 9,959 117,775, 3,006 13,516 
N.C.Greensb’ro 171 1,480 9 17,899 288 3,942 122, 17,344 
Oklahoma— | 
15 towns *__.| 9,217) 211,543 5,954128,757| 22,962 716,873 27,969218.098 
S.C., Greenville} 2,546) 68,679, 32,952, 76,292) 2,739 82,677) 2,095, 96,880 
Tenn.,Memphis| 29,753) 937,635, 25,674.537,348] 46,802,1,158,280 43,692/611,795 
Texas, Abilene_ 283, 20,998 ....| ° 165 58,556 1,302) 2,279 
Austin. ..... 347, 19,742 421 5,985) 150 18,348 504, 4,583 
Brenham ---- 187, 14,145 564 5,174 87 26,215) 526) 6,383 
co a 2,012, 40,966 1,292 14,001; 1,691 85,286 1,429 19,250 
ee 603 32,981 702, 15,396} 1,066 51,055 1,089) 17,013 
Robstown - - . 3 6,674 63 1,644 47 5,252 175| 1,007 
San Antonio-_ 142) 14,399 6 3,457 76 oy ees 778 
Texarkana -- 335, 25,382 173, 20,432 223, 24,428 192) 17,137 
WAGs. oat. « 1,529) 51,876, 1,913 14,666) 1,464 85,039) 2,599) 18,764 











Total, 56 towns’ 65,1222,615,753 69,226 1911138 108,931 3,665,484/116,124 2188745 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 4,028 bales and are to-night 
277,607 bales less than at the same period last year. The 
receipts of all the towns have been 43,809 bales less than 
the same week last year. 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


















































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Dec. 22 Dec. 24 Dec. 25 Dec. 26 Dec. 27 Dec. 28 

Dec.() +34)|12.53 ——|-——-  —— —S$ | —_—- Ss§s —_|—_- — 
Jan.(. 5)|12.51 ——|12.50 —— 12.39n 12.39n 12.52n 
Februa. eee ——S=  s —— | —- | ——-_ ss 
March - 2.65-12.66)12.64 —— 12.57-12.58|)12.56 ——/12.67-12.68 
April_ —_—S=— | CC ——S —- | ——- Ss | ——-_——-—— 
ae 12.71-12.72}12.70 —— 12.67 ——/12.65-12.66|12.75 —— 
pe — —— oe ——S | —- Ss | ——-—S— 
, 12.73 ——|12.73 ——| HOLI- |12.69 ——)/12.67 ——/12.79, —— 
August.._|——-  —|-——- —— DAY —_—=— —————|—- | :—~SO-- 
September |——-_ ——— _—_— —— ee —_—_|—_——_- -—_— 
October -_|12.57-12.58/12.58 —— 12.56 ———|12.55 ——/12.60-12.61 
November |———- _ —— — a maid —_—_|—__- -_——- 
December -| 12.60” 12.61n 12.607 12.58” 12.64n 

Tone— 
Spot .....| Steady. Quiet. Quiet. Quiet. Steady 
Options._.!Very stdy.!Very stdy. Steady. Steady. \Very st’dy 

n Nominal. 

Ye Book of New York Cotton Exchange Issued— 


Shows Large World Consumption of Cotton—World 
consumption of all kinds of cotton has increased substantially 
in eve y season since 1930-31 and during the last season it 
was larger than the average of pre-depression years, aceor, 2 
to strtisties contained in the seventh Cotton Year Book ou. 
the New York Cotton Exchange. This book, just issued, 
was prepared by the New York Cotton Exchange Service 
Bureau *inder the direction of Alston H. Garside, Economist 
of thy .uxchange. With reference to world consumption of 


cotton, the book says in the introductory article: 

The total of 25,261,000 bales in 1933-34 compared with only 22,329,000 
bales in 1930-31, and with a pre-depression average of around 24,750,000 
bales. However, due largely to the fact that foreign production increased 
while American production was reduced, total world production continued 
high and ran closely in line with world consumption. World production 
aggregated 25,327,000 bales last season, compared with 23,585,000 the 
season previous, and a pre-depression average of about 25,500,000 bales. 
The consequence is that the world all-cotton carryover has not been reduced 
to normal proportions. The carryover at the end of the 1933-34 season 
totaled 16,281,000 bales, compared with 16,255,000 bales the year before, 
and a pre-depression average of around 9,000,000 bales. 


The book contains comprehensive statistics on world 
supply and distribution of American and foreign growths of 
cotton, prices of cotton, yarns and cloth, mill activity, and 
other data of interest from a cotton market standpoint. 
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Activity in the Cotton Spinning Industry for No- 
vember 1934—The Bureau of the Census announced on 
Dec. 21 that, according to preliminary figures, 30,900,436 
cotton-spinning spindles were in place in the United States 
on Nov. 30 1934, of which 25,050,778 were operated at some 
time during the month compared with 25,095,480 for October, 
22,112,888 for September, 24,153,998 for August, 24,417,778 
for July, 24,621,334 for June, and 25,420,584 for November 
1932. The Cotton Code limits the hours of employment 
and of productive machinery. However, in order that the 
statistics may be comparable with those for earlier unonths 
%i, years, the same method of computing the perc? ‘age of 
-ctivity has been used. Computed on this basis the eotton 
spindles in the United States were operated during N: vember 
1934 at 94.0% capacity. This percentage compares with 
97.1 for October, 54.3 for September, 76.8 for August, 74.3 
for July, 72.6 for June and 96.3 for November *933. The 
average number of active spindle hours per spindle in place 
for the month was 217. The total number of cotton-spinning 
spindles in place, the number active, the number of active 
spindle hours, and’ the average hours per spindle in place, 
by States, are shown in the following statement: 
































Active Spindie Hours 
Spinning Spindles for November 
State 
In Place Active Dur- Average per 
Nor. 30 ing November Total Spindle in Place 

United States-....-- 30,900,436 | 25,050,77 6§,703,255,432 217 
Cotton-growing States} 19,380,904 | 17,412,166 | 5,039,036,018 260 
New England States_| 10,490,412 6,967,460 | 1,534,109,865 146 
All other States__-_-. 1,029,120 671,152 130,109,549 126 
pO 1,929,372 1,758,300 477,136,897 247 
Connecticut...-.-..-- 955,648 781,932 164,246,652 172 
2 3,395,476 3,031,510 811,342,897 239 
se pe 996,212 653,334 130,573,353 131 
Massachusetts - - - - - - 5,606,538 3,728,246 808,821,488 144 
a 227,084 164,060 49,947,696 220 
New Hampshire- - - -- 1,117,842 777,998 191,149,855 171 
Newsy ork......3..- 5 22,452 262,252 50,968,851 94 
North Carolina. ----- 6,156,392 5,342,272 | 1,469,639,343 239 
Rhode Island-_-.-.--.-- 1,696,908 927,726 217,505,181 128 
South Cerolina----- - 5,832,332 5,556,902 | 1,807,143,617 310 
CO EE 642,560 547,902 163,179,467 254 
:. pas 258,544 193,838 35,475,986 137 
EE ay 652,892 631,314 178,771,523 274 
All other States_ ---- 890,184 693,192 147,352,626 166 





Mi New Member’of New York Cotton Exchange— Herman 
S. Kohlmeyer of New Orleans was elected to membership 
in the New York Cotton Exchange on Dec. 27. After the 
first of the year he will be a partner of the firm of Kohlmeyer, 
Dodge & Newberger, who do a cotton futures busine*> He 
is also a member of the New Orleans Cotton Excha ~~. 


Estimate of New York Cotton Exchange Place: World 
Cotton Production 2,736,000 Bales Below Last Se. son— 
World production of all kinds of cotton this season is esti- 
mated at 2,736,000 bales less than last season, according 
to areport issued Dec. 24 by the New York Cotton Exchange 
Service. The production estimate for American cotf;,n has 
been raised somewhat during the past month, |..% the 
estimate for foreign production is unchanged since pi. and 
minus revisions in rural foreign crop estimates have offset 
each other. In its report the Exchange Service stated: 


World cotton production this season will total about 22,591,000 bales, 
according to our revised estimate, based on the latest data obtainable. 
Last season world production aggregated 25,327,000 bales, two seasons 
ago 23,585,000, and on an average during the five seasons just prior to 
the beginning of the depression, that is, from 1924-25 tnrough 1928-29, 
25,494,000 bales. Theindicated production of American cotton, in running 
bales and with city crop allowance, is now 9,666,000 bales as compared 
with 12,712,000 last season, 12,961,000 two seasons ago, and a; )re-de- 
pression average of 15,172,000 bales. Recent revisions in the esti, ,stes of 
production in various foreign countries have not changed the tpta! foreign 
production indication from our earlier estimate of 12,925,000 b:le _ t 
season the foreign crop total was 12,615,000 bales, and two stusons ago 
19,624,000, while the pre-depression average was 10,322,000 bales. 

The Egyptian crop is now estimated at 1,550,000 bales of 478 pounds 
xet_weight as compared with our earlier estimate of 1,600,000 bales, and 
1,725,000 bales last season. Recent advices from India indicate that the 
crop in some districts is turning out to be somewhat smaller tnan originally 
expected, and we have, accordingly, reduced our earlier tentative Indian 
estimate by 200,000 bales to 4,600,000 bales, comparing with 4,508,000 
last season. Our Chinese production estimate is unchanged at 2,200,000 
bales, as against 2,051,000 last season. Advices from Brazil indicate that 
our original estimate of 950,000 bales for the crop there was somewhat 
too low and that,an’outturn of about 1,100,000 bales is probable; last 
season Brazil raised 807,000 bales of cotton for commercial use. 

The size of the probable Russian production for this season is still in 
doubt, and we have left unchanged our earlier estimate of 1,700,““ bales, 
comparing with 1,889,000 last season. Our estimates for Peru and Mexico 
are unchanged at 275,000/and 200,000 bales, respectively; last season the 
Peruvian crop was 265,000sbales and the Mexican crop 220,000 bales. As 
fo~ the minor cotton-producing countries, latest advices indicyte that 
Ir )action in many of them will be considerably larger than last season, 
_sd We baye raised our previous estimate of total production in~minor- 
producing countries from 1,200,000 to 1,300,000 bales, compar’}g with 
1,150,000 bales last season. 

It should be noted that our estimates of foreign cotton crops are for 
the probable ‘‘commercial’’ production, rather than for the total amount 
of cotton grown in these countries. In some foreign countries, such as 
China, India, and Brazil, large amounts of cotton are growr, ‘or home 
use, either for hand spinning and weaving or for stuffing ttresses, 
pillows, and padded coats. Such cotton is not counted in our calculations 
of production for past seasons, and, accordingly, is eliminated from our 
estimates of production for the current season. As a consequence, our 
foreign production estimate of 12,925,000 bales is somewhat smaller than 
that recently issued by the United States Department of Agriculture, 
placing the ,probable foreign output for this season at 13,566,000 bales, 
as compared with its estimate of 13,053,000 last season. The Department 
of Agriculture includes cotton grown for home use, whereas we exclude such 
cotton. 


Weather Reports by Telegraph—Reports to us by 
telegraphjthis evening indicate that in the eastern third of 
thegcotton belt the soil is in exceptionally good shape for 
plowing and much work;will be started immediately after 
the holidays. #, Texas and Oklahoma could use more moisture 
in most areas. The,temperaturesjduring December have 
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been low enough to induce normal winter mortality among 
insects. 


Rain Rainfall Thermometer————_ 

a” 2days 1.8lin. nigh71 low 48 mean 60 
Amarillo, Texas........---- high 66 low 20 mean 43 
DNR TOMBS 6 ios nicest lday 0.36in. high 76 low 30 mean 53 
Abilene, Texas.._....--.-..-.. high 72 low 32 mean 52 
Brownsville, Texas. --..---- 2days 0.13in. high 80 low 52 mean 66 
Corpus Christi, Texas------- 4days 0.63in. high 76 low 52 mean 64 
Dallas, Texas. .........---- dry high 74 low 38 mean 56 
eee OS ae 2days 0.39in. high 70 low 42 mean 56 
Ei Paso, Texas............. dry high 68 low 36 mean 52 
Houston, Texas._._.------- 3 days 1.42in. high 78 low 46 mean 62 
Palestine, Texas_._._------- 4days 0.75in. high 74 low 38 mean 56 
Port Arthur, Texas---.-.---- 3 days 1.22in. high 72 low 44 mean 58 
San Antonio, Texas-_-_--.----- 2days 2.48in. high 76 low 46 mean 6l 
Oklahoma City, Okla---.---- dry high 64 low 18 mean 41 
Fort Smitn, Ark.....-.-.---- lday 0O.0lin. hign52 low30 mean 4l1 
Little Rock, Ark....------- 3days 1.10in. high 62 low 26 mean 44 
New Orleans, La_..--.------ 3days 0.69in. high 76 low48 mean 62 
Shreveport, La__._.....---- 2days 1.28in. high 66 low 38 mean 52 
pO ee” eee 4days 3.64in. high 68 low 30 mean 49 
DE cttisinnssccak nee 2days 0.14in. high 71 low39 mean 55 
Birmingham, Ala__ -- 0s epi 3days 2.86in. high68 low 38 mean 53 
Montgomery, Ala_-..-.-.-.-.--- 4days 0.78in. high 66 low 40 mean 52 
Jacksonville, Fla_......---- lday 0.02in. high 76 low 50 mean 61 
SE: WENN ks ccacaccuuwews lday 0.02in. hign 80 low 62 mean 71 
i eee 3 days 1.03in. hign 72 low 48 mean 60 
nso den cart gee dry high 80 low 56 mean 68 
OO — eee ae dry high 74 low 38 mean 56 
BL ho tec bduds tee 2days 0.28in. high 64 low 34 mean 49 
SE TEN asc phennandanee 3 days 0.80in. hign70 low 38 mean 54 
DT. <20 Js acacaunwee 4days 0.38in. high 66 low 40 mean 53 
i 3: ee 3 days 0.06in. hign 72 low 38 mean 55 
BE, 2s Dacecadcnactuan 4days 0.08in. high 64 low 28 mean 46 
Co. IS. €04. .scascoene 3 days 0.62in. high 66 low 34 mean 50 
Wes Ge canteecacual 2days 0.22in. nigh66 low 32 mean 49 
Wilmington, N. O.........- 2days 0.92in. high60 low 28 mean 44 
Mempnis, Tenn___...------3 days 0.62in. high 61 low 29 mean 47 
Chattanooga, Tenn--------- 3 days 0.72in. hign64 low 34 mean 49 
pe, eee 3days 0.38in. hign62 low 26 mean 44 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Dec. 28 1934 Dec. 29 1933 
Feet Feet 


New Orleans. ____--- Above zero of gauge. 2.3 2.5 
Memphis-_-_.......- Above zero of gauge. 7.4 16.6 
Nashville. .........- Above zero of gauge- 9.6 11.1 
Shreveport ___...---- Above zero of gauge-_ 6.8 8.6 
Vicksburg _......-.-- Above zero of gauge- 9.1 18.5 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Week | Receipts at Ports 
Ended; 
1934 | 1933 | 
Sept.—| | | 
28 . ..237,205,406 645/322 ,464 1,446,194 1,366,589 
Oo 


Stocks at Interior Towns 


1934 | 


Receipts from Plantattons 
1934 | 1933 | 1932 





1932 | 1933 1932 





| 
1,571,911 Ek 





| 
441,574 
ct.—| | | 


5. .|244 448 401,837/311,264 1,547,572,1,502,765 1,695,492)345 ,826/538,013 123,581 
12__|240,603 376,794,347 ,025 1,644,128 1,657,587 1,802,899|337, 159/531 -616 454,432 
19_..208 963376,859 395,485 1,735,609 1,785,278} 1,889,862 300,444 504,550 482,448 
26 . ..232 059 348,464/387 ,507 1,829,198 1,881,9102,030,251 325,648/445,096\527,896 

| 





Nov.-| 
2_ .'201,932.313,111 404,069 1,882,223 1,986,737 2,133,283 254,957|417,938 507,101 
9__/148,501 275,658 377 879 1,922,254 2,081,239'2,201,601/188,532/370, 160 446,197 

(6_.134,427/257,126 425,222 1,963,293 2,151,371/2,248,953 175,466,327 ,258 472,574 
23 _ .|133,525 285,757'308 ,468 1,983,174 2,186,556 2,251,477 153,406|250,572 310,992 
m5 -|1 19,755 266,062 375,711 1,973,968 2, 198,290,2,246,716 110,549) etthine whesained 
ec .~ | 
7..:104,014218,332'298 545 1,960,556 2,207,139 2,256,650 90,602/227,181 257,542 

14__ 109,945 177,899 262,064 1,934,215 2,203,417 2,260,614 83,604 174,177 266,028 

21__ 105,029 165,800,162,170 1,915,166 2,195,903 2,231,716 85,980 158,286 132,272 

28__| 84,550 150,873\182,588 1,911,138 2,188,7452,213,374 80,552 143,715 164,246 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 3,939,609 bales; 
in 1933 were 6,304,767 bales and in 1932 were 6,503,091 
bales. (2) That, although the receipts at the outports the 
past week were 84,550 bales, the actual movement from 
plantations was 80,522 bales, stock at interior towns 
having decreased 4,028 bales during the week. 








World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings 1934 1933 
Week and Season 
Week Season Week Season 

Visible supply Dec. 21__-_-_--- 7,814,599} —__-_.-. 10,001,205} .....-. 
Mj pL ee Ss eee eee 7 cc act |  peere 7,632,242 
American in sight to Dec. 28-- 184,518) 6,330,404 254,280) 9,083,693. 
Bombay receipts to Dec. 27-- 32,000 461,000 4 436 ,000 
Other India ship’ts to Dec. 27 17.000 232,000 2,000 210,000 
Alexandria receipts to Dec. 26 60,000 914,200 56,000] 1,012,400 
Other supply to Dec. 26 * b__- 13,000 238,000 15,000 256,000 

ot sever is cade imine caning 8,121 ,117|15,055,323/ 10,390,485] 18,630,335 

é: —— 

Visible supply Dec. 28__----- 7,818,939] 7,818,939]10,060,241/10,060,241 
Total takings to Dec. 28 a_-_-- 302,178) 7,236,384 330,244) 8,570,094 

Of which American. ------ 197,178) 5,063,184 231,244) 6,670,694 

Of which other._......-.-- 105,000! 2,173,200 99,000! 1, 9 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,880,000 bales in 1934 and 2,179,000 bales in 1933—takings 
foreion spianers, 6356 584 bales in 1pe4 aud 6-301 O08 wales ne ene 

oreign spinners, 5, a ales in an ’ p ales in 
which 3,183,184 bales and 4,491,694 bales American. aes. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 

rts for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: 
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1934 1933 1932 
Dec. 27 — 
Kecetpts— Since Since Since 
Week | Aw. 1 Week Aug. 1 Week Aug. 1 
Bombay.........--------| 32,000] 461,000] 62,000! 436,000! 55,000] 611,000 
For the Week Since August 1 
Exports 
fror— Grea | Contt- \Jap’n&) Grea , Conti- | Japan & 
Britain, nent | China| Total B&rttatn | nent China Total 
Bombay— | } 
1934... --. 1,000 15,000 22,000 38,000 15,000 117,000 327,000 459,000 
1933..--. 5,000 2,000 2,000 9,000 21,000 144,000 101,000 266,000 
i. ----| 1,000 7,000 8,000 8,000 106,000| 227,000 341,000 
Other India | | 
.--| 17,000 17,000 46,000 186,000 --.---- 232,000 
1933..-.. ---|. 2,000 ----| 2,000| 55,000 156,000, -..-...- 210,000 
| o coos a yr 33,000 128,000 Sonccl Sanee 
== all—- | | 
., 1,000, 32,000 22,000, 55,000 61,000, 303,000 327,000 691,000 
1983 apres 5,000, 4,000 2,000 11,000 76, 000) 299,000 101,000 476,000 
i ou 1,000| 7,000 8,000 41 000! 234,000 227,000 502,000 





Aceording to the foregoing, Bombay appears to show a 
decrease compared witb last year in the week’s receipts of 
30,000 bales. Exports from all India ports record an increase 
of 44 ,000 bales during the week, and since Aug. 1 show an 
increase of 215,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 






































Alezandria, Egypt, 1934 1933 1932 
Dec. 26. 

Receipts (cantars)— ‘ 

ua... .-.-.--- 300,000 280,000 170,000 

Since Aug. 1----------- 4,572,928 5,053 ,913 3,094,279 

This | Since This | Since This | Since 
Ezporis (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liv aE ee ----| 62,693]| 9,000)152, — ..--| 49,072 
To Manchester, &c...-- 7,000} 62,557|) --- 8,4 -.--| 43,985 
To Continent and India_|17,000|327,020]/14,000| 262. bit 17 ,000| 208,657 
To America. -.-..-.------ 2,000} 15,877|| 2,000] 31,989|| |_..| 15/812 
Total exports - - ------- 26 ,000!468 ,147!125,000'526,100'|17 ,0001317 ,526 








Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


This statement shows that the receipts for the week ended Dec. 26 were 
300,000 cantars and the foreign shipments 26,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both 
yarns and cloths is steady, on account of the holidays. We 
give prices to-day below and leave those for previous weeks 
of this and last year for comparison: 





























1934 1933 
8% / bs. Shtrt- | Cotton 8% / bs. Shtrt- | Cotton 
32s Cop ings, Common |Mitddl'g| 32s Cop ings, Common |Mtddl'g 
Twist to Finest Upl'as Twist to Finest Upl'ds 
d. 8s. d. s. d. d. d. 8s. d. s. d. d 
Sept.— 
28...-/10K@114| 91 @93 6.91 | 8% @10 84 @86 5.60 
Oct.— 
6....}10K%@11%| 90 @92 6.88 | 8% @10 84 @86 5.44 
12..../10%@11%| 91 @93 6.88 | 8%@ 9%| 84 @86 5.44 
19....]10K%@11%| 91 @93 6.97 | 8%@ 9%) 84 @86 5.51 
one 104%@11%| 91 @93 6.92 | 8% @ 9%| 84 @86 5.54 
ov.— 
2....]10 @114%/91 @93 6.79 | 8%@ 9%| 84 @86 5.43 
9....)10 @11K%};92 @94 6.81 | 8% @10 84 @86 5.31 
16..../10K%@11%| 92 @94 6.88 | 8%@ 9%| 84 @86 5.13 
23..../104%@11%| 94 @96 6.91] 8%@ 9%| 84 @86 5.09 
on” 114|94 @96 6.96 | 84@ 9%| 84 @ 86 5.15 
7....]10K%@114|94 @96 7.02 |8%@9%|84 @86 5.25 
14....)10K%@11%} 94 @96 7.08 | 8%4@ 9%| 84 @86 5.25 
21__..}104% @11%|, 94 @96 7.15 | 8%@9%| 84 @86 5.25 
28.._.1l0OK@1l1Lw%!' 94 @IE 7.20 8%@9%I84 @86 §.33 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 56,771 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Ghent—Dec. 22—Syros,735.....-.----...-- 735 
To Havre—Dec. 22—Syros, 2,424......-----.-.--.-.-.-... 2,424 
To Rotterdam—Dec. 22—Syros, 334. -._-..---.--.------..- 334 
To Venice—Dec. 22—Clara, 1 ,262._.....---------.----_-_- 1,262 
To Trieste—Dec.22—Clara, 1,251.--...---------------- 1,251 
To Genoa—Dec. 22—Prusa, 610__------------------.-.--.- 610 
To Barcelona—Dec.20—Prusa,771....--..----..--.-.---.- 771 
To Gdynia—Dec. 21—Gorm, 200 Wee eilade ead takeedie mieee 200 
To Copenhagen—Dec. 21—Gorm,777.-------------------_- 777 
To Japan—Dec. 21—Montreal Maru, 6,320--...---------__- 6,320 
HOUSTON—To Ghent—Dec. 24—Beemsterdyk, | SES SESE 100 
To Rotterdam—Dec. 24—Beemsterdyk, 1,222.-......_..__- 1,222 
To Gdynia—Dec. 21—Gorm, 659_._........--------..-..-- 659 
To Copenhagen—Dec. 21—Gorm , 355.--.------------------ 355 
To Genoa—Dec. 22—Prusa, 1,151-...-.---...------.--.... 1,151 
To Barcelona—Dec. 22— Prusa, 2 NE Ei see ts oct ob oes sel nl dane eo ,013 
To es, ppllleaen 26—Patricia, 334_--Dec. 27—Nemaha, 
LAPEER ATER EE ESO hae kn aenanh acevcenedadens 751 
aro seee De WEEE, COL 4 an ccnacnccakacwodkcee .261 


NEW To Tapas Dac, San Salvader-—Dec. 28—Santa Marta, 50_- 
To Havana—Dec. 28—Santa Marta, 40.---------_-.--.__ - 4 
Dec. 28—Zacapa, ia ES aa eete 150 


To San Feli 
To Japan—Dec. 19—Bordeau Maru, 3, a 24—-Kiyo- 
sumi Maru, 1,366_-._Dec. 26—Brodfyne, 5 reg Se 10,277 
To Ghent—Dec. 20—Meanticut, ee Na cd ocak ome Gace 200 
To Havre—Dec. 20—Meanticut, 1,686..------------------ 1,686 
To Rotterdam—Dec. 20—Meanticut , 200_.._.Dec. 22—Nema- 
RS Seek a hss AEA e ea ce Rhee Matte Sa oe aay 475 
To Genoa—Dec. 21—Montrosa, 2,941__.Dec. 22—-Quistconck, a01 
To Barcelona—Dec. ES TR RES eae 150 
To Venice—Dec. 22—Quistconck , 250_....----------------- 250 
To Trieste—Dec. 22—Quistconck, 500__-.-.---------------- 500 
To Bremen—Dec. aaah. BS IGS. ide ndinds ties ou & 164 
To Antwer Dec. 256—San Pedro, 100........-----~..------ 100 
LAKE CHARLES—To Japan—Dec. 22—Santa Clara, 1,166_____- 1,166 
NEW YORK—To Liverpool—Dec. 21—American Importer, 
440. ..Dec.22—Caledonia, 452..............-----...... 892 
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Bales 
TEXAS CITY—To Ghent—Dec. 20—Prusa, 22.....-.----------- 22 
ZO Havre—Dec, 33—Byros, 453... .. oc noe cow n nen weenue 452 
To Génoa—Dec. 20—Prusa, 36...........----------------- 36 
To Barcelona—Dec. 20—Prusa, 527_._....----------------- 527 
To Rotterdam—Dec. 22—Syros, 100__......--------------- 100 
To Copenh —Dec. 21 DP LLG. och un waseweu ae 418 
SAVANNAH—To Gdynia—Dec. 24—-Svaneholm, 147___--_----- 147 
To Liv ee . 22-Shickshinny . 826. Lich eeeyne wenne 825 
To Man 22— Schickshinny ninesshiatebina ated 704 
CORPUS GH HiSTI- te Gd dE nett ray 115- 115 
To Maddevalle—Dec. 2 Top ca, 3 ELLER IEE 50 
To Japan—Dec. 7 Fopeke., ile kh aes a oe a wpe 3,254 
PENSACOLA—To Manchester—D “i mee ne yo a 349 
To Liverpool—Dec. 24—Arizpa, 156_...._..--------------- 156 
To Genoa—Dec. 24—Montello, 100- ooo ewe ealnenieeine es 100 
To Bremen—Dec. 24—Frankenwald, 2________----- 2 





d,2 
NORFOLK—To Hamburg—Dec. 22—Minden, 195 


195 

To Japan—Dec. 24—Azumasan, 200.___._.---------------- 200 
PANAMA CITY—To Liverpool—Dec. 24—-Arizpa, 189___------- 189 
To Manchester—Dec. 24—Arizpa, 743......--------------- 743 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the imports, stocks, &c., at that port for 
the past four weeks: 


Dec. 7 Dec. 14 Dec. 21 Dec. 28 

a ae ee re 58,000 56,000 54,000 26,000 
an ee ee eee 2,000 841,000 839,000 ,000 
Of which American___.._____- 215,000 22600 230,000 244,000 
‘. |. pee 6,000 71,000 9,000 1,000 
Of which American___________ 13,000 ,000 23,000 29,000 
pe. rE 171,000 165,000 204,000 167,000 
Of which American___________ 82,000 80,000 86,000 56,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Spot Saturday Monday Tuesday | Wednesday) Thursday Friday 
Market, 

12:15 Quiet. Quiet. Quiet. Small 
¥, Bie | inquiry 
Mid.Upl'ds 7.15d. 7.18d. 7.164. 7.20d. 

Futures.{| Quiet but | Quiet but Steady, | Steady at 

Market stdy., 1 tojstdy., 2 to 3 to 4 pts.| 3 to 4 

opened || 3 pts. adv. | 3 pts. adv. decline. pts. adv. 
HOLI- HOLI- 

Market, Steady, | Quiet but DAY DAY Quiet but | Steady at 

2 to 8 pts.|stdy., 1 to stdy., 3 to} 4 points 

P.M. advance. ! 2 pts. adv. 5 pts. dec.' advance 








Prices of futures at Liverpool for each day are given below: 





Saturday, Monday Tuesday Wed’day Thursd’y| Friday 




















Dec. 22 | 
to 12.00/12.00)12.15| 4.00'12.15) 4.00/12.15) 4.00 12.15) 4.00/12.15) 4.00 
Dec. 28 D. m.|p. m.|p. m.|p. m.|\p. m.'p. m.|p. m. Pp. m.p. m.|p. m.|/p. m._p. m. 

New Contract | d. | d.| ad. |d.|d.'da.j}da.é od. éod4.id.id4.id. 

January (1935)|.. -.| 6.85) 6.87) 6.86 6.84) 6.83 6.88) 6.87 
Sees 6.84) 6.86) 6.85 6.83, 6.82 6.87 6.86 
| ER 6.81 6.83) 6.83. 6.80 6.79 6.84 6.83 
, Ce Re 6.79) 6.81) 6.80 6.77| 6.76, 6.81) 6.80 
ORE aiaculen wa | 6.68) 6.71) 6.70 6.66, 6.65) 6.69) 6.69 
coxeice of Tine wo Glee, MOLE HOLI-  -. --| 6.62) ____| 6.66 
January (1936). __| 6.65). __ 6.67; DAY DAY .. -.| 6.62 ____| 6.66 
IES SS .65).. ..| 6.67] -- --| 6.62) ----| 6.66 
RE. Loe 6.65... ..| 6.66 J --| 6.61) _.._| 6.65 
Mtsncndcodss on ee re ogee | 6.60 _...| 6.64 
October -...--|_. -.| 6.70).. ._| 6.61 ai --| 6.56) _...| 6.60 
.., = ae ae ae ee en Ge MRS. * he es 


Friday Night, Dec. 28 1934. 
Flour was in small demand, and prices followed those 
of grain. 


Wheat prices advanced 4 to 5c. owing to covering 
of: shorts on the 22d inst. Many were evening up for over 
the week-end. Foreign markets were strong. On the 
24th inst. prices ended 4c. lower to 4c. higher in very 
small trading. It was a pre-holiday market. The visible 
supply decreased 2,932,000 bushels to 86,086,000 bushels, 
the smallest since 1928. On the 26th inst. prices rose 
4 to %e. in sympathy with corn. The cold weather 
where there is no snow covering in the winter wheat belt 
is believed to have done much damage. The Canadian 
visible supply increased 140,000 bushels last week to a 
total of 120,923,000 bushels, as against 113,556,000 last 
year. Strength at Minneapolis inspired some buying. 
Eastern interests were early buyers but there were con- 
siderable resting orders to sell May above $1. 


On the 27th inst. prices ended % to 5c. lower, owing toa 
lack of buying interest. It was a quiet and narrow market, 
with most traders disposed to await the President’s message 
to Congress before doing much either way. Disappointing 
foreign markets and selling by commission houses in the 
early trading made itself felt. Milling demand, on the other 
hand, showed some improvement. The winter wheat belt 
is without snow covering, and it is feared that cold weather 
will result in considerable damage. Winnipeg was \ to \c. 
higher, in light trading. Rotterdam advanced % to Ie. 
To-day prices ended unchanged to 1c. higher, being influ- 
enced by the strength in corn. The open interest wads 121,- 
658,000 bushels. 

DAILY CLOSING PRICES orw WHEAT IN NEW YORK 


Mon. Tues. Wed. Thurs. Fri. 
We: S06h -\...c wenmeebaee sae 113 113% Hol. 113% 113% 114% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CICAGO 
Sat. a. Tues. Wed. Thurs. 


December (new) - --------------- 98% 98% 983% 98% ty 
May oon ----------------- 99% 994 Holi- 99% 99% 123% 
July (new) ...------------------ 93% 93% day 3% 93% 94% 
December (old) ----------------- 98% 98% 93 3% 69816 «(98k 
Seas High and When Ma *s Low and When Made 
Dec. KP ean BL Aug. 10 1934] Dec. (old)..--- 89 July 21934 
Dec. (new).---113% Aug. 10 1934/ Dec. i 88% July 9 1934 
May (new)----117 Aug. 10 1934|May (new).... 93% Oct. 31 1934 
July (new)..-. 98% Dec. 5 1934/July (new).... 87% - 311 
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DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. hf Fri. 
DT ¢ctlthacamescoexesuwat 7% 78 £8 % 79 
, ETS PIRES SEPSIS 82% 82% Holi- Holi- 83 83 
A aie os ikiae nil pink ue a alm % 83% iday day 83% 84 


Corn was firmer in a fair volume of trading. On the 22d 
inst. prices ended 1% to lc. higher under light buying 
prompted by a forecast was colder weather and possibly a 
blizzard for the Northwestern States. The cas nah market 
was quiet. Country offerings to arrive were light and ship- 
ping demand small. On the 24th inst. there was an advance 
of % to 154c. owing to the strength of hogs and lard futures. 
The. open interest in December at the close on Saturday was 
2,905,000 bushels which must be evened up before the end of 
the month by either selling or buying futures or delivering 
the cash article. Many are watching this situation very 
closely. Part of the 2,590,000 bushels of cash grain in local 
=— elevators available for delivery at present is said to 

ave already passed into strong hands through deliveries. 
On the 26th i inst. prices advanced 1\% to 2%e. in the end on 
buying induced by cold weather over the belt. In many 
quarters it was below zero. Cold weather, it is believed, will 
mean increased feeding of cereals to livestock. Shipping 
sales were 42,000 bushels. Receivers booked 2,500 bushels 
to arrive. There was a good deal of covering in the Dec. 
delivery. 

On the 27th inst. prices declined 44 to %c., owing to easier 
hogs and lard, higher temperatures, and bearish Argentine 
news. Argentine corn, it is said, can be laid down at Pacific 
ports at 92%4c. for old crop and 82c. for the new. To-day 
prices advanced % to 1%4c., owing to the strength of hogs, 
which rose to the highest point since last September. At 
one time liquidation caused a setback. The open interest 
was 70,928,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. 
2 ae ree 103 +104 Hol. 105% 105% 10646 
DAILY CLOSING PRICES OF Ps > FUTURES IN CHICAGO 


4 on. Tues. ee Thurs. Fri. 
December jo pre eee FS 90% 91% 93% 95 
December (new) ....-.----------- 89% 91% Holi- 93% 93 94 
| «  —| hee 87% 88% day S % 89 90 
Fg! Sea eee ee 84% 85% 86% 86% 87 
Season’ High and When Made Season's Low and When Made 
ber..... Dec. 4 1934] December... .. 56% June 5 1934 
|” Bee 93 Dec. 1934] May__.---.-- Oct. 41934 
Jaly (new)... 90 Dec. 3 1934 July (new)... 75 Oct. 41934 


Oats were rather quiet and took their cue from other grain. 
On the 22d inst. prices were up ¥g to 4c. and on the 24th 
there was further rise of 4% to %e. On the 26th inst. prices 
closed 1 to 1%c. higher in response to the strength in corn. 

On the 27th inst. prices ended %c. lower to %c. higher. 
To-day prices ended % to 4c. higher, in sympathy with corn. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. oy 


le a nt Caedoerntitedaheoum 66% 67 Hol. 68 67% 
ING PRICES OF OATS afl boyd IN CHICAGO 
ere (S80) a eeenneenaneee- MBG, He El 
December (new) ......---------- 
_) SSS # oie 88 Be 
| a a a SS See y 
Dessuaber OO eae ee lenpelican 56 56% 56 
Season’ h and ‘s Low a M 
December =.--« 57 Dec 1934 41% June 22 1934 
ak 59 Aug. 18 1934| May._------- ct. 41 
yay (new)... 51 Dec. 5 1934 July (new)... 41 Oct. 41 


DAILY CLOSING PRICES OF p glad Fg ny IN had oem 


4 ues. Wed. Thurs. 
Gn ccccdcncuen cwedabaee 42% br \% Holi- Holi- 42% 43K 
TEN. ERE eee ee 4% day day 44 44% 


Rye too, showed little life, and prices for the most part were 
a mere reflection of other grain. On the 22d inst. there was 
an advance of 3c. and on the 24th inst. prices ended un- 
changed to %e. higher. On the 26th inst. prices took their 
cue from corn and advanced 4 to ce. 

On the 27th inst. prices ended % to 1%4c. lower, owing 
more to a break in cash market of % to 1c. To-day prices 
ended unchanged to %c. higher, in response to the rise in 
other grain. 


DAILY CLOSING PRICES OF RYE FUTURES IN GECAGO. 
Sat. Mon. Tues. Wed. Thurs. 


December (new) ....-.--..------- 77% 77 77% 76 6 \% 
Moy Ee iaiawe baie ss cucu eee 76% 76% Holi- 76% 75% 76% 
I NG ts cd iac ee baie ieee 75% 75% day 76 5% 75% 
po EE eae 77% 7% 77% 76% 76% 
Speen? Stn and Whee Bea Season's Low and When Made 
Dec. (new)... 90 Aug 9 1934/ Dec. (new)_... 65% June 22 194 
May (new) --.-.. rts, Aug. 9 1934 May ja new)... 69 Oct. 26 1934 
Dec. (cld)-..-- 90% Aug. 9 1934| Dec. (old)-.--- 65% June 22 1934 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
iets ol dooce weaves 58 59 Holi- Holi- 59% 59% 
COE inna ese cnenvenmadoeme 61% 62% day day 62 62% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN GECAGO 
; “- Tues. is Thurs. 
87% 86% B76 
7 78% Holi- 81 804% 80% 
day 74% 74% 74% 
DAILY CLOSING PRICES OF a FUTURES IN WINNIPEG 





Sat. Fas 1 Tues. Wed. Thurs. Fri 
ES ee a, yr 54% 54% Holi- Holi- 54% 55% 
De ee ee rr 57 56% day day 57% 57% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No, 2 red., c.if., domestic_.114% No. 2 white.........- 68 
Manitoba No. 1,f.0b N. Y- 92%|Rye,No.2,f.0.b.bondN.Y 69% 
Barley, New York— 
Corn, New York— 47 % lbs. malting _--_-- _ 98% 
No. sree. ES SS 106% Chicago, cash. -.----- 75-122 
FLOUR 
ring ite. ,high protein$7 .50@8.00| Rye flour patents_-_--_-- 65 @4.85 
jad . tents io Sh is Laven 7.20 @7 .40 ( Seminola,bbl.,Nos. 15-234 50@10. 00 
ears, t spring. .-.--- 6.65@6.95 | Oats good... _- 90 
Soft winter straights_._.. 5.85@6.35/| Corn flour_...--....... 3" 75 
Hard winter straights... 6.65@6.85; Barley goods— 
Hard winter patents... 6.85 7.05 | 2 
Hard winter clears_-.-.-.. 6.10@6.20! Fancy pearl,Nos.2,4&7 6. 3068. 50 
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—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Prods uce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Auz. 1 for each 
of the last three years: 





Receipts at— | Flour Wheat 























| Corn Oats Rye Barley 
\pbis 196 lbs\bush 60 Ids\bush 56 Is\bush 32 lbs\bush 56 lbs\bush 48 Ibs 
hicago -___- | 158,000 136,000, 798, 152,000' 111,000; 181,000 
Minneapolis..|  _..... 527,000) 69,000, 135,000, 28,000 ,000 
Ties. asl  cendall 23,000; = __-.-- A>. . eee 1,000) 9 __e ee 
Milwaukee... 13,000 2,000; 74,000, 27,000) 8,000 188,000 
Toledo._.._- | seenee 209,000) - 000; 389,000, —-_._.- 1,000 
Meets). canaee 15,000; 9,000) 16,000) 2,000 16,000 
Indianapolis... ____-- 000, = 480,000) 38,000 2,000, --.... 
St. Louis....| 102,000 109,000, 320,000 63,000 1,000' 12,000 
Peoria.._.... 37,000 41,000, 249,000 16,000 28,000 62,000 
Kansas City _- 15,000}  235,000| 398,000 86,000, -....- i) eg eee 
OMERR.225-|  cenccs 67,000, 145,000; 44,000 wnnene| — weeeee 
nel. casaes 87,000) 9,000) 41,000)... i 
Wain. .ccl  cocese 137,000, 8,000 4,000 eecied | cigs 
Ee aes ,000) 43,000, of eters 1,000 
__cthalihe Titheneres 216,000 533,000, 105,000, ---.-- / 96,000 
Total wk. '34, 325,000) 1,842,000 3,238 “000 1,119,000} 181,000) 1,103,000 
Same wk. '33| 275,000) 3,332,000 3,801,000) 79, 78,000, 871,000 
Same wk. ’32, 393,000) 3,290,000) 2,190 000) 1,003,000} 194,000, 581,000 
Since Aug. a | 
eS cnecoe 7,625, 0001137,301,000/113,676,000! 29,343,000) 8,576,000'39,419,000 
(SE 7,081,000|134,305,000 104,322,000, 41,732,000) 7,341,000. 26,398,000 
RO ins ion) | 8,145,000'204,978,000' 97,203,000) 49,876,000’ 5,983,000'22.953,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Dec. 22 1934, follow: 
































| 
Receipts at— Flour Wheat | Corn Oats Rye Barley 

bbls 196 lbs\bush > lbs\bush 56 los’bush 32 lbs bush 56 lbs\bush 48 lbs 
New York--- 99,000 18 Saar Ve Seeace” — seeen, 
Philadelphia __ 25,000 1,000, 106,000 SM ©: aansice 2,000 
Baltimore_ -_- 11,000 23,000 35,000 85,000 65,000 1,000 
New Orleans * ee 69,000; Wee) i WRSHENL - Zbwecw 
Galveston....._ -.---- ee Ta re .) dawieGel, . apeaven 
St. a West 5,000 232,000; =si«....-- a... il = IS a CER 
tas eid sb. a 17,000) binant édenée 8,000) a etiale 
Halltax Ratna SER.  sevecel . wdeane | ees ee 
Total wk. ‘34, 195,000 392,000 0,000, 1,475,000) 65,000 3,000 
Since Jan.1'34 13,252,000) 87,114,000| 9, 308. 000 10,912 ,000 3,061,000) 3,205,000 
Week 1933... 203,000 1,039,000 157,000 37,000) 40,000 1,000 
Since Jan.1°33:14, 704,000 111, 590, 7,061,000 5,064.000 585,000' 889,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of Iading. 

The exports from the several seaboard ports for the week 
ending Saturday, Dec. 22 1934, are shown in the annexed 
statement: 





Exports from— 


Flour 


Rye 
Barrels 


Bushels 











Total week 1934-- 


28,380 
Same week 1933-_--_-_ 


29,678 


The destination of these exports for the week and since 
July 1 1934 is as below: 




















10,000 
SP avtnesl suegke 


























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Dec. 22) July 1 Dec. 22 July 1 Dec. 22 July 1 
1934 1934 1934 1934 1934 1934 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom.j| 10,625] 1,261,966 232,000] 21,812,000) -.-...|  -....- 
Continent. ...--.- 2,720 325,233 295,000} 23,047,000) ----.-) LLL. 
So. & Cent. Amer.| 1,000 25,000 5,000 EE, © awe sciiele ia 
West Indies___..- 13,000 135,000} -.-.... 31,000 1,000 6,000 
Brit. No. Am.Col.} 1,000 Dt tdndnidl iS peakennh vaheeatet.  camnace 
Other countries __ 35 Se. wneson ME swine ard duicaad 
Total 1934..._- 28,380| 1,898,153 532,000) 45,863,000 1,000 6,000 
:.. y. Poe 29,678! 2,511,786\ 1,002,000! 65,173,000 3,000 228 ,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 22, were as follows: 


GRAIN STOCKS 
Wheat 





Corn Oats Rye Barley 
United States— bush. bush. bush. bush. bush. 

ELC ot0dscHarededcen 67,000 ee.  wWasewe 23,000 
New York * 344,000 376,000 248,000 17,000 

‘** afloat * 2,000 RR RN 
Philadelphia 267,000 307,000 23,000 19,000 
Baltimore 91,000 286,000 185,000 17,000 
New Orleans 166,000 716,000 42,000 22,000 
RI Ct cut an deca. An. | cee eee” gree. | Lee 
Fort Worth 506 ,000 548,000 7,000 29,000 
ees 116,000 Sa SR oa 
Hutchinson «cee. eee ee Te ee 
= eee 1,621,000 2,116,000 , Te re 6,000 
pL 20,322,000 4,117,000 939,000 41,000 2,000 
CR. £404 we eodnesan 6,658,000 6,305,000 1,079,000 2,000 28,000 
ED ciate de wna 64,000 677,000 , tre 16,000 
Pt iitkevaccddasnhe 5,955,000 392,000 347,000 54,000 12,000 
I aE 1,492,000 1,027,000 wee ~weudese . “eketee 
Pee eo inabeceuns 4,000 196, RE ci deriire: .,.\mlemiemce 
oe ae 5,599,000 10,089,000 3,317,000 6,410,000 1,347,000 

? GO oat ae as 83,000 tO - sstes Cease:  pivkven 
Milwaukee x......-.... 740,000 1,079,000 554,000 11,000 1,980,000 
Minneapolis -_........-..- 11,910,000 6,080,000 6,845,000 1,870,000 7,187,000 
Ts occcewscace dan 401,000 1,319,000 3,067,000 1,749,000 1,935,000 
ae 60,000 10,000 12,000 15,000 38,000 
| ee oe a 7,731,000 4,412,000 1,598,000 750,000 684,000 

Ft MOON'S sc cidiavens 6,785,000 1,692,000 370,000 180,000 1,148,000 





Total Dec. 22 1934... 86,086,000 41,681,000 21,987,000 
Total Dec. 15 1934... 89.019,000 42,589,000 21,738,000 
Total Dec. 23 1933...125,729,000 65,891,000 45,097,000 


12,524,000 14,510,000 
12,847,000 14,674,000 
13,802,000 14.672 .000 


* New York also has 558,000 bushels Argentine oats in store; 580,000 bushels 
x Milwaukee includes 
z Buffalo includes about 900,000 bushels feed 
c Duluth includes about 624,000 bushels feed wheat. 


Argentine oats afloat; 109,000 bushels Argentine rye in store. 
about 450,000 bushels feed wheat. 
wheat. 
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Note—Bonded grain not included above: Barley—Duluth, 348,000 bushels; 
Milwaukee, afloat, 942,000; Buffalo, 271,000; total, 1,561,000 bushels, against 
none in 1933. Wheat—New York, 1,053,000 bushels; N. Y. afioat, 1,099,000; 
Philadelphia, 60,000; Buffalo, 7,203,000; Buffalo afloat, 8,682,000; Duluth, 1,309 ,- 
000: Erie, 2,496,000, Chicago afloat, low grade, 786,000; Milwaukee afloat, 283,000; 
total, 22,971,000 bushels, against 14,509,000 bushels in 1933. 





Wheat Corn Oats ~~ — 

Cc dian— bush. bush. bush. bush. hush. 
Montreal ST 6,476,000 =—§-_ -_.--- 636,000 242,000 1,192,000 
Ft. Wm. & Pt. Arthur...55,151,000 Ss ------ 2,329,000 2,528,000 3,113,000 
Oth.Can.& oth. wat. pts.59,296.000 --.---- 4,169,000 472,000 1,656,000 

Total Dec. 22 1934._.120,923,000 -..-.-.- 7,134,000 3,242,000 5,961,000 

Total Dec. 15 1934. -.120,783,000 --.-..- 6,699,000 3,243,000 6,036 ,000 

Total Dec. 23 1933.-.113,556,000 -.--...- 10,826,000 3,184,000 6,489,000 


mary— 
jinn. os cccessnde 86,086,000 41,681,000 21,987,000 12,524.000 14,510,000 
Canadian ...-..-..---.-- 120,923,000 += -.---- 7,134,000 3,242,000 5,961,000 





Total Dec. 22 1934.--207.009,000 41,681,000 29,121,000 15,766,000 20,471,000 
Total Dec. 15 1934... .209,802,000 42,589,000 28,435,000 16,090,000 20,710,000 
Total Dec. 23 1933_..239,285,000 65,891,000 55,923,000 16,986,000 21,161,000 
The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Dec. 21, and since July 1 1934 and July 2 1933, are 


shown in the following: 





| 














Wheat Corn 

E ports | Week Since Since Week Since Since 

Dec. 21 | July | July2 | Dec.21 | July 1 July 2 

1934 1934 | 1933 1934 1934 1933 
Bushels Bushels Bushels | Bushels | rn —.. 

North Amer-_| 1,980,000, 90,502,000 111,764,000 = _____- j ’ 
Black Sea...| 64,000 4.040.000 26.699.000 1,012,000, 9,627,000 18,521,000 
Argentina... 2,091,000 87,355,000 51,163,000 2,434,000 110,868,000 106,854,000 
Australia. --| 2,541,000) 48,730,000 40,900,000, ------ ee Ae ae 
Indis-...--- b> mahal SEANe neues psc: pee | eeoees 
Oth. countr’s 824,000 19,864,000 16,344,000 1,054,000) 21,144,000 4,968,000 
Total..... "7,500,000 250,819,000 246,870,000. 4,500,000|141,653,000 130,724,000 





Weather Report for the Week Ended Dec. 26—The 
eneral summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Dec. 26, follows: 


Warm weather for the season persisted during the week over the western 
half of the country, while moderate temperatures were the rule over the 
eastern half until near its close, when a cold wave moved southward from 
the western Canadian Provinces into the Central-Northern States. The 
week covered by this summary ends at 8 a.m., December 25, but following 
this the cold wave pushed farther south, bringing sub-zero temperatures 
southward to central Illinois, most of lowa, and eastern and northern 
Nebraska. The lowest temperature reported from a first-order station on 
the morning of the 26th was 34 deg. below zero at Devils Lake, N. Dak., 
while Williston, N. Dak., recorded 30 deg. below, Moorhead, Minn., 
24 deg., and Duluth, Minn., 26 deg. Prince Albert, Sask., had a low of 
46 deg. below zero at the same time. Precipitation was rather frequent 
east of the Mississippi River, and in the Pacific Northwest. There was 
some snow in the northern Great Plains, but in other sections of the Plains 
and in the Southwest a generally fair week prevailed. 

Chart I shows the departure of temperature from normal for the week, 
asawhole. From the Great Plains westward, except in the extreme northern 
Plains and along the Pacific coast, the weekly means generally were from 
4 deg. to as much as 12 deg. above normal. Except in some east-central 
and northern sections, the temperature averages were near normal east 
ofthe Mississippi River, though in parts of the north they were subnormal. 
The chart shows the southern limit of freezing weather and of zero tempera- 
tures up to the morning of December 25. Freezing weather was reported 
from first-order stations as far south as the south-central portions of Georgia 
and Alabama, but in the Mississippi Valley the 32-degree line extended 
rs) to Memphis, Tenn. is DO 

“Ohart If shows the geographic distribution of precipitation for the week. 
Moderate to generous falls occurred rather generally from the Mississippi 
Valley eastward, though the amounts continued light in eastern Ohio 
Valley districts. Most stations along the Atlantic coast received around 
an inch or more, which was also the case in the lower Ohio Valley and a 
limited east Gulf area. The Pacific Northwest had heavy rainfall, the 
weekly totals running up to more than 4 inches in some places. Light 
falls occurred in the Northern States between the Lake region and Rocky 
Mountains, but a large ric a he ag area, including most of the Great 

, had little or no precipitation. 

Pine cueundine abate of the week’s weather was the well distributed 
rainfall that occurred in some heretofore dry southeastern sections, espe- 
cially in Florida where the moisture will be decidedly helpful to truck crops 
that were replanted since the destructive freeze of last week. Additional 
moisture was helpful also in some other southeastern districts, while snow- 
fall in North-Central States was timely to protect grains against the severe 
cold wave that was pushing in at the close of the week. The severe north- 
western cold was extremely hard on livestock many of which are in poor 
condition to withstand such temperatures. 

No additional damage from low temperatures occurred in the South, as 
freezing weather did not reach the more southern localities. However, 
late reports fully confirm the heavy freeze damage reported in last week's 
bulletin for Florida, and give estimates of damage to citrus fruit some- 
what greater than previously. In addition to heavy loss of fruit, many 
young trees have been killed and the older ones frozen back, with shedding 
of fruit and foliage. Because of the continuation of low temperatures in 
southern sections during the second night of the freeze, damage in southern 
citrus areas appears worse than in the north. 

The moisture situation remains practically unchanged, except for helpful 
rains in the Southeast. A north-south belt, extending from Ohio southward 
to Georgia, continues deficient in soil moisture, but, otherwise, conditions 
are satisfactory east of the Great Plains. Favorable conditions continue 
west of the Continental Divide, but in the Plains, including the eastern 
foothills of the Rockies, soil moisture is still deficient. 

SMALL GRAINS—At the present writing, December 26, a severe cold 
wave is moving in over the Winter Wheat Belt. Recent snows have provided 
protection in Michi an, Wisconsin, Minnesota, northern North Dakota, 
the northeastern half of Iowa, and the northern portions of Indiana and 
Illinois. Otherwise, there is little or no protection from the impending 
cold weather. Both the Ohio Valley and the Great Plains, except the extreme 
northern Plains, have practically bare ground. 

The winter grain situation has changed but little during the past week. 
In general, conditions are satisfactory from the central Great Plains east- 
ward, except in the eastern Ohio Valley where only slight improvement 
is noted in places. Also west of the Continental Divide winter grains are 
in good shape, with the soil unusually well supplied with moisture in the 
Pacific Northwest. The western Plains and eastern Rocky Mountain 
States continue unfavorably dry, with no material improvement noted. 





THE DRY GOODS TRADE 


New York, Friday Night, Dec. 28 1934. 
While retail sales in the metropolitan area immediately 
prior to the Christmas holiday were somewhat impeded by 
the recently imposed local sales tax, reports from most other 
sections of the country indicated a gain in volume exceeding 
expectations. Following the holiday, the reappearance of 
cold weather exerted a steadying influence on the movement 
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of heavy apparel lines, with cloth coats and fur garments 
sharing in the bulk of the business. Post-holiday exchanges 
and returns of gift merchandise were said to be below expec- 
tations. Opinions on the outlook for retail sales in the 
early part of the coming year lack uniformity, but most 
observers believe that the improvement witnessed during the 
last few months will continue in the first quarter unless 
unforeseeable political developments following the recon- 
vening of Congress should prove a hindrance to trade. De- 
cember sales in the New York area are expected to show a 
gain of about 7% to 10% over December 1953, while for the 
whole country an increase of from 15% to 20% is antici- 
pated. ’ 

Trading in the wholesale dry goods markets was sea- 
senally quiet, although many indications, including the 
arrival of a larger number of buyers, pointed to an early 
revival in this field. Inventories of retail establishments 
in general are said to have undergone substantial reduc- 
tions, and an influx of replacement orders from this quarter 
may safely be anticipated. Scattered reorders were placed 
by wholesalers on spring wash goods, and fair-sized quanti- 
ties of heavyweight underwear and blankets were sold to 
retail accounts. Wash fabrics met with active demand, and 
more orders have come forward on sheets and pillow cases. 
Silk greige goods showed a steady price trend, although the 
volume of business was seasonally quiet. ‘Trading in fin- 
ished silk goods continued fairly active, with popular weaves 
such as crepons again leading in sales, for nearby delivery. 
An increasing volume of forward business for early spring 
shipment was said to have been placed with silk manufac- 
turers. Business in rayon yarns reflected to a growing ex- 
tent the steady increase in the popularity of rayon merchan- 
dise, with the buying public, as instanced by the remarkable 
holiday sales of rayon underwear and the active call for 
rayon fabrics in primary markets. The January output 
of viscose yarns is reported to have been virtually absorbed 
by advance bookings. Appreciable orders for February ship- 
ment were taken by some producers, while others refused 
to accept such orders before the end of the current month, 
causing renewed rumors that another moderate advance in 
prices was under discussion. The acetate division con- 
tinued somewhat upset, owing to the fact that one large 
producer sold quantities of this yarn for March shipment 


at the old list prices, despite the advance in quotations an- 
nounced by other makers. 


Domestic Cotton Goods.— Following another spurt of 
active buying earlier in the week, trading in print cloths 
quieted down, in consequence of the holiday season and 
pending preparation for year-end inventories. Prices, how- 
ever, held very firm, reflecting the strong position of the 
mills acquired through the previous rush of buying which 
exceeded production by a substantial margin and resulted 
in a considerable backlog of orders for January delivery. 
The movement of finished goods has received a strong 
impetus through the fine record of retail sales, and news 
of advances in finishing rates on Jan. 1 caused converters 
to scour the market for spot goods. As buyers appear 
largely uncovered on their February needs, more active mar- 
kets are anticipated immediately following the turn of the 
year. Carded broadcloths moved in good volume, and a 
sharp increase in sales of narrow sheetings at higher prices 
was a feature. While trading in fine goods was not as 
active as of late, prices held quite firm, and buyers’ efforts 
to obtain concessions from mills met with scant success, 
owing to the strong position secured by sellers because of 
the active buying during the last few weeks. Closing prices 
in print cloths were as follows: 39-inch 80's, 914¢.; 39-inch 
T2x76's, 85¢c.; 39-inch 68x72’s, 7% to 7%e.; 3814-inch 
64x60’s, 6% to 6%c.; 3814-inch 60x48’s, 5%c. 

Woolen Goods.— Trading in men’s wear fabrics con- 
tinued at a lively pace, although the markets were said to 
be virtually bare of spot goods and few mills appeared to be 
in a position to make deliveries against current orders be- 
fore late March. Inventories of clothing manufacturers in 
many instances are reported to be greatly depleted, and 
with consumer purchases continuing brisk and retailers’ 
stocks likewise greatly reduced, an active first quarter is 
generally anticipated in this branch of the textile industry, 
with the emphasis, in all probability, placed more on prompt 
deliveries than on prices. Although business in the women’s 
wear division was not as active as in the men’s field. the 
volume of orders has shown some slight expansion. Mean- 
while, mills appear none too anxious to secure more busi- 
ness in these goods at this time, inasmuch as most of the 
available capacity is now taken up by rush orders on men’s 
wear goods. 


Foreign Dry Goods. —Spurred by the continued price 
advances in the primary centers abroad, users of dress 
linens and suitings entered the market on a large scale, 
and sales expanded considerably. Business in household 
linens and gift articles, on the other hand, following the 
holiday buying season, experienced a seasonal drop. Trad- 
ing in burlap was a trifle more active when bag manufac- 
turers showed increased interest in late shipments and the 
Calcutta market sent slightly firmer quotations. Domes- 


tically, lightweights were unchanged at 4.40c.;: heavies 
at 6.00c. 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS 


The following is a list of the municipalities to whom the 
Public Works Administration has agreed to furnish loans and 
grants for various public works projects. These allotments 
were reported during the period from Dec. 21 to Dee. 28, 
inclusive. In the case of the type of bond to be used as 
security for the loan, this is indicated, whenever known, by 
(*) for general obligations and (x) for revenue or special 
assessments. Announcement of an allotment does not 
necessarily imply that a given project is already under wa 
or that arrangements have been fully completed. The PW 
has already allotted millions of dollars to local government 
units, but has purchased a comparatively small portion of 
the bonds covered by the allotments. 


Labor and 
Total Material 
Name— Allotment Costs Nature of Projects 


Anaheim Un. H. 8. Dist., Calif. *$348,700 $328,100 School building 
Brainbridge Village Sch. Dist., O. *50,000 47,900 School building 


Bowbells, N. Dak.-.---..--.--.-- 24,000 22,400 Water works impt. 
Deerfield Township Rural School 

SP: GR pivcnidecodune *42,200 40,200 High school building 
Farmington, Utah............. x30,000 28,500 Sewer system 
|. ee 5,200 4,700 Sewer construction 
Hillsboro Ind. Sch. Dist., Texas_ *28,300 27,700 School building 
i i ae x29 ,000 26,000 Water works system 
eT a ee x97,000 80,000 Municipal power station 
Long Beach City Sch. Dist., Calif. *111,200 103,900 School addition 
PE Viiv an cst nctinicnscouss’ Be 94,400 Educational building 
North Baltimore, Ohio-..-.....- *109,000 102,000 Water works system 
\. *87,000 78,000 Sewer system 
Parhernwe, 10W4G... ..- 0600 15,000 14,000 Sewage disposal plant 
Rusk Ind. Sch. Dist., Texas._... *97,500 90,400 School building 
Sanpete County, Utah_-.-....--. *75,000 67,300 Court-house building 
I. BIE 500nccctweedn ce *170,000 168,500 Water works system 
Webster County, Mo_..------. *61,000 59,100 Court-house building 





PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
application for cancellations of the loan portion of their 
allotment, utilizing only the grant customarily given by the 
Federal Government. Recent press releases by the Adminis- 
tration have been laying greater stress on these changes than 
on announcements of new allotments and we therefore give 
below summaries of the latest changes we have received. 

The following announcements were made public by the 
PWA this week: 

Release No. 1139 


Changes in seven allotments from loans plus grants to grants only because 
the recipients have sold their bonds and will not need Public Works Adminis- 
tration loans were announed to-day by Public Works Administrator 
Harold L. Ickes. These changes released $1,517,100 for reallotment to new 
projects. To date, a total of $52,607,916 has been released by such changes 
and reallotted to expand the public works program. 

The < eg | allotments were changed to-day: 

Buffalo, N. Y.—Docket 1284: Loan and grant of $1,198,900 for a high 
school building changed to grant of $334, s 

Lake County, Ill.—Docket 2859: Loan and grant of $350,000 for a high 
school building changed to grant of $147,300. 

Nashville, Tenn.—Docket 5132: Loan and ys of $300,000 for a 
water distribution system changed to grant of $88,000. 

Joplin, Mo.—Docket 5328: an and grant of $34,200 for extensions 
and alterations to existing community market house changed to grant of 


,700. 
Plymouth, N. H.—Docket 7417-9254: Loan and grant of $20,300 for a 
h Bway Uriaee changed to grant of $8,900. 
opeka, Kan.—Docket 8917: Loan and grant of $273,000 for sewage 
disposal improvements, changed to grant of $78,000. 
Holderness, N. H.—Docket 9254-7417: Loan and grant of $12,700 for 
highway bridge, changed to grant of $5,600. 


Release No. 1152 

Increases totalling $188,670 in 16 previously awarded non-Federal 
allotments were announced to-day by Public Works Administrator Harold 
L. Ickes. At the same time Administrator Ickes announced reductions 
in four allotments totalling $104,000. 

The following allotments have been increased: 

Liberty, Ky.—Docket 1453: Loan and grant of $44,000 for improving 
the water system increased to $50,500 because bids received show the work 
will cost more than originally estimated. P 

Burlington, Vt.—Docket 2215: Grant of $8,600 for construction of a 
building increased to $13,700 because construction costs have been higher 
than originally estimated. 

Des Moines, lowa—Docket 2244: Grant of $61,500 for an armory and 
memorial building increased to $65,700 because contracts awarded show 
show building will cost more than estimated. 

Humble, Tex.—Docket 2287: Loan and grant of $80,000 for a water 
system increased to $87,000 to cover the cost of service connections and 
meters, which-were not provided for in the origina) plans. 

Havre, Mont.—Docket 2294: Loan and grant of $166,000 allotted to 
the State Board of Education of the State of Montana for the Northern 
Montana Agricultural and Manual Training School to construct a dormitory 
and recitation building at the Northern Montana Agricultural and Manual 
Training School in Havre increased to $198,000 to permit revision of plans 
and to meet increased costs shown by bids received from contractors. The 








——--——— 


building now planned will provide living quarters for 116 students, a guest 
room, matron's ceactens, ee = whe as pe | halls, dinin rooms and 
" class rooms and administrative offices pro ‘0 
SS —. oh been an, oe 9 apcihag ee oe alr 
atcom County, Wash.—Docket 2686: Grant of $5,700 for improvin 
the Guide Meridian Bridge increased to $6,270 because of increased. conte 
over the amount estimated to be sufficient. 

Stanley, N. C.—Docket 3538: Loan and grant of $100,000 for a sewer 
System and sewage treatment plant, and complete water system increased* 
to $112,800 because contracts awarded show that the work will cost more 
than estimated. 

Southampton, N. Y.—Docket 4042: Loan and grant of $125,000 for a 
new school building increased to $141,000 because bids received from con- 
tractors show that the work will cost more than estimated. 

Fairport, Ohio—Docket 4568: Loan and grant of $95,000 for improve- 
ments to the water system increased to $157,000 because of increased 
costs and because the town desires to make certain changes in plans. One 
of the changes in plans calls for the use of pipe 20 inches in diameter with 
walls one-fourth inch thick instead of 16-inch pipe made of No. 10 gaugesteel. 

Los Angeles, Calif.—Docket 4659: Grant of $6,310 for reinforcing and 
remodelling the buildings of the Bandini School in San Pedro District 
increase to $9,760 because contracts awarded show that the work will 
cost more than estimated. 

Huntington Park, Calif —Docket 4671: Grant of $7,860 for reinforcing 
and remodelling the Pacific Boulevard School buildings increased to $13,110 
because contracts awarded show that the work will cost more than estimated. 

Los Angeles, Calif.—Docket 4727: Grant of $12,800 for reinforcing and 
remodelling the buildings of the Graham School increased to $14,100 because 
contracts awarded show that the work will cost more than estimated. 

Westerly, R. 1.—Docket 5255: Grant of $17,000 for a concrete highway 
bridge and approaches increased to $25,700 to enable the town to face the 
approach structures with granite. 

Prague, Okla.—Docket 5530: Grant of $3,600 for a municipal auditorium 
and gymnasium building increased to $4,500 because contracts awarded 
show that the building will cost more than estimated. 

Los Angeles, Calif.—Docket 7055: Grant of $14,800 for reinforcing and 
remodelling the Cabrillo High School increased to $15,800 because con- 
tracts awarded show that the work will cost more than originally estimated. 

Cortlandt, N. Y.—Docket 7261: Loan and grant of $75,000 for a new 
school building increased to $95,200 because of increased costs and to 
permit installation of a septic tank and grading and draining the grounds. 

Los Angeles, Calif.—Docket 7333: Grant of $25,600 for reinforcing and 
remodelling buildings of the State Street School increased to $26,300 because 
of increased costs. 

The following allotments were reduced: 

Erie, Col.—Docket 1574: Loan and grant of $29,000 for improving the 
water system by replacing 9,500 feet of mains reduced to $10,000 because 
the town has modified its plans and intends to install 2,500 feet of new mains. 

Royse City, Tex.—Docket 5366 Grant of $4,500 for completing four 
unfinished class rooms of a school building and making repairs to the build- 
ing reduced to $1.200 because the town has modified its application and 
nee Lee aid only for purchasing and installing equipment in the 

uilding. 

Hempstead, N. Y¥.—Docket 5715: Loan and grant of $167,200 for an 
elementary school building reduced to $90,000 because of modification 
of plans. The plans filed with the original application called for a building 
with eight class rooms, library, combined gymnasium and auditorium, 
and office rooms. The revised plans call for six class rooms, a library and 
office rooms; ee gymnasium and auditorium. 

Lynchburg, Ohio—Docket 8645: Loan and grant of $20,000 for gow ye! 
the water system reduced to $15,500 because the town has sold $4,500 of 
its bonds locally. The reduction of the allotment will not affect the amount 
of the grant, which remains at 30% of the cost of labor and materials. 











MUNICIPAL ALLOTMENTS RESCINDED 


In line with the above changes, the Public Works Adminis- 
tration has been foreed to rescind many loans and grants to 
municipal bodies for various causes, such as unsuccessful 
bond elections, cancellation of projects, &. It has been 
our custom to publish these under their separate headings 
whenever reported, but for the sake of convenient reference 
we have gathered together the following latest reports issued 
from Washington. 

The following announcements were issued by the PWA 


this week: 

Release No. 1140 

Cancellation of 22 previously awarded loans and grants totaling $3,679,400 
for non-Federal projects was announced to-day by Public Works Ad- 
ministrator Harold L. Ickes. The money released by rescinding these allot- 
ments has been reallotted to other projects. 

The following allotments were rescinded: 

Richfield, Utah—Docket 304: Loan and grant of $116,000 for improving 
the water system rescinded because the proposed bond issue was defeated. 

La Crosse County, Wis.—Docket 1392: Grant of $10,000 for improve- 
ments to the County Home rescinded at the request of the county. 

Hoquiam, Wash.—Docket 1840: Grant of $7,700 for improving the 
water system rescinded at the request of the city. 

West Milwaukee, Wis.—Docket 2123: Loan and grant of $16,000 for 
storm sewer construction rescinded at the request of the village. 

Bonneville County, Ida.—Docket 3527: Loan and grant of $10,000 
allotted to Independent School District No. 1 for recvining a senior high 
school building rescinded because the applicant has not followed PWA 
regulations and wage scales in constructing this project. 

Muncie, Ind.—Docket 3662: Loan and grant 0 $1,060,000 for inter- 
cepting sewers and a sewage treatment plant rescinded because the city has 
not executed a bond contract and grant agreement sent out from Washington 
on April 5 1934. 

Wilson County, Tex.—Docket 4136: Grant of $48,000 for improving 
county roads rescinded because the county has not executed the grant 
agreement sent out on Sept. 25 and has refused to reply to inquiries con- 
cerning the reason for delay. 

St. Louis, Mo.—Docket 5230: Grant of $134,900 to construct a grade 
separation over the Missouri Pacific tracks on Kings Highway Boulevard 
resc nded because the city has been unable to reach an agreement with the 
railroad company to bear part of the cost of the project. 

Dougias, Mich.—Docket 5485: Grant of $1,600 for paving work rescinded 
at the request of the village. 

St. fone ilo. Dedkes 5498: Grant of $155,000 for a grade crossing 
elimination at the intersections of the Wabash RR. with DeBalidiere, 
Waterman and Hamilton avenues rescinded because the city has been un- 
able to arrange with the railroad company to pay part of the cost of this 

roject. 

* -, a W. Va.—Docket 6275: Loan and grant of $1,400,000 for 

constructing sewers and a sewage treatment plant rescinded because the 

city has abandoned the project. 

Stevensville, Srent Decker £277: to and rot ot $55.000 for im- 

rovi water system rescinded a e request oO e ; 

. as Bay Dial Wis Docket 6457: Loan and grant of $25,000 for a munici- 
al garage and shop building rescinded because the question of issuing 
onde will not be submitted to the voters until next April. The PWA 

policy of allotting money only to projects which can get under way and 

provide employment within a reasonable time does not permit holding 
this allotment at the Ros pony hed ) ah eA - J Wauwatosa pending the outcome 
rs) ion to be held so far in the future. 
een Wis.—Docket 6458: Loan and gran’ ¢. $100,000 for a city 
ing rescinded for the same reason as Docke & 

nee tee Gouuer, Okla.—Docket 7302: Loan and grant of $195,500 for 

highway improvement and bridge construction rescinded because of local 

conditions which have held up construction. The county is unable to 
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issue sufficient bonds to secure the entire loan proposed and efforts to obtain 
a revision of the project to reduce its cost have been unsuccessful. Two 
of the three county commissioners have advised PWA that they have 
withdrawn their approval of the application. 

Wilmington, Del.—Docket 7569: Grant of $43,000 for park improve- 
ments rescinded at the request of the city. 

Steuben County, N. Y.—Docket 8125: Grant of $21,200 for road and 
bridge construction rescinded because the county has not executed the 
grant agreement sent out from Washington on July 20. 

Wilmington, Dela.—Docket 8435: Grant of $11,000 for extending the 
water distribution system rescinded at the request of the city. 

Wilmington, Del.—Docket 8462: Grant of $17,500 for improvements 
at the Marine Terminal rescinded at the request of the city. 

Brander, Ohio—Docket 8978: Loan and grant of $48,000 for improving 
the water system rescinded because the 2 oh bond issue was defeated. 

Weber County, Utah .—Docket 8985-X: an and grant of $200.000 for 
construction of a new building in North Ogden and additions and alterations 
‘to buildings at Burch Creek, Huntsville, Hooper, Plain City, Riverdale, 
Wilson Lane and West Weber rescinded because the proposed bond issue 
was defeated. 

Morrison, I11.—Docket 9572: Loan and grant of $4,000 allotted to School 
District No. 61 of Whitside County for a new building near Morrison re- 
scinded at the request of the applicant. 


NEWS ITEMS. 


California—Court Upholds Emergency Moratorium Act— 
An Associated Press dispatch from Sacramento on Dec. 17 
reported as follows on a Superior Court decision upholding 
bre validity of the mortgage foreclosure moratorium in this 
state: 


A decision of State-wide importance involving the validity of the emer- 
gency moratorium Act which became effective in California August 1933, 
and the Act’s particular application to foreclosures on deeds of trust was 
rendered to-day by Superior Judge Peter J. Shields. 

Judge Shields, in his opinion, stated that clearly an emergency existed 
on California necessitating legislation to protect owners of encumbered 
property. He also held that the 1933 statute requiring a notice of one 
year if a mortgage holder intends to foreclose applies as well to deeds of 
trust executed prior to the enactment of the moratorium law. 

The decision grew out of the suit brought by A. Q. Robison, Deputy 
State Superintendent of Banks, to foreclose on property of E. C. Kloss as 
the result of a deficiency claim for $6,000 held by the defunct California 
Trust & Savings Bank. 


Coeur d’Alene, Ida.—Federal Court Rules Against PWA 
Loan for Municipal Utility Project—Decision May Affect 
Other Plants—An opinion was entered on Dec. 13 by Judge 
C. C. Cavanah of the U. 8. District Court for the District 
of Idaho, restraining Harold L. Ickes, Publie Works Adminis- 
trator, and officials of the above city, from proceeding further 
with a contemplated loan and grant of $650,000 for the con- 
struction of an electric generating and distribution system 
and a water system. It was held by Judge Cavanah that 
Congress has no power to make appropriations for the 
construction of municipal electric systems which are strictly 
intra-State in character and allotments from the Public 
Works Administration for that purpose are therefore invalid. 

It is felt that this ruling may affect other projects of a 
similar nature around the country which have received or 
expect to receive allotments from the Federal Government, 
perhaps even to the extent of causing a postponement of 
definite action on the New York City proposal to construct 
its own light and power plant to complete with privately 
owned utility companies. The New York “Journal of 
Commerce”’ of Dec. 24 commented on the effect of the 
decision, from which article we take the following remarks: 


Plans for a municipal lighting plant in New York City, with the aid of a 
loan and grant from the Federal Public Works Administration, may be 
affected by a recent decision by Judge C. C. Cavanah of the United States 
District Court for the District of Idaho, it was disclosed here Saturday. 
On Dec. 13 Judge Cavanah held that Congress has no power to make appro- 

riations for the construction of such systems which are strictly intra- 

tate and that PWA loans and grants for the pur are invalid. He 
restrained Administrator Harold L. Ickes and officials of the City of Coeur 
d’Alene, Idaho, from proceeding further with a contemplated loan and grant 
for the construction of an electric generating and distribution system. 

The Washington Water Power Co. was plaintiff in the case, the company 
having a franchise in the incorporated municipality extending to 1953, and it 
was held by Judge Cavanah that the company was properly in court 
because it would suffer direct injury by reason of the construction of the 
municipal plant and because, as a taxpayer, it might be subject to illegal 
taxation if the loan and grant were made unauthorized. 

He also held that the proposed loan and grant were invalid under the 
Constitution of the State of Idaho because the indebtedness of $337.580, 
estimated cost of the system, proposed to be incurred by the electric plant 
exceeded the $300,000 of mu: coy 4 bonds voted for the p e. 

Judge Cavanah pointea out in his decision, however, that chowsd the city 
desire to purchase or construct such a plant Ls 4 the sale or pledging of its 
bonds in an amount not exceeding $300,000 authorized by its ordinance and 
voters, it may do so in the manner provided for by the State laws. 


Limits Congressional Power 

As to the recent decision of United States District Judge Otis in a similar 
case involving a pro municipal plant in California, Missouri, Judge 
Cavanah said that if the reasoning of the Otis decision were correct ‘‘then 
any attempt regardless of the motive to appropriate money of the United 
States to carry out such unauthorized object would be exercising a power 
Fe menk Wad which could not be done directly and, therefore, is unconstitu- 

onal. 


Massachusetts—Governor Opposes Mortgage Moratorium 
Plan—Stating that he considers a mortgage moratorium 
would yield only temporary relief and that the only logical 
plan for enduring benefit is to reduce the scale of local 
taxation, Governor Ely went on record as being against the 
proposal of State Treasurer Hurley to have the Legislature 
enact the moratorium on foreclosures. The Boston ‘‘Trans- 
cript” of Dec. 19 had the following to say regarding tho 
proposal and the Governor’s stand on the matter: 


“Governor Ely believes that a voluntary agreement among banks and 
insurance companies for a moratorium on mortgages would prove of only 
temporary benefit and that a revival of real estate values through reduction 
in local taxation is the only method of obtaining permanent relief. 

“The Governor made known these views in a letter to State Treasurer 
Charles F. Hurley, who had proposed that the Governor call a conference of 
representatives of banks and other financial institutions with the bank and 
insurance commissioners to discuss a moratorium on foreclosure of mortgages 
on homes and a reduction of interest rates to at least 5% on mortgages of 
dwellings for three years. 

‘** ‘Tam by nature opposed to moratorium and would yield to the idea only 
as the last resort’, the Governor said. ‘On the other hand, that ht well 
be done now which could not have been done at the time you first called this 
matter to my attention in 1931. Then it was essential in order to preserve 
the deposits in the various savings banks to take no action which would 
tend to decrease those deposits as a reduction of interest rates must have 


done. 
‘* “Without such a reduction in interest rates on de ible 
for these banks to carry on unless they maintained 








its, it was im 


6 return on their mort- 
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gages. However, the savings banks have succeeded in holding deposits 
witn their reduced return and have built up their reserves, and might now 
well consider a reduction of mortgage interest. 

‘ “The conference which you suggest is a possibility to taat end. Further- 
more, I think it ar, within the realm of reason that such a conference 
might produce a unified dis position upon the part of our savings institutions 
of vatious classifications to refrain from pressing, by foreclosure or other 
means, for payment upon principal. It these measures could be worked out 
by co-operation, they would forestall the present necessity for a legislative 
enactment in the nature of a moratorium. 

“But these measures are temporary and do not reach the root of the 
difficulty. There are two things which we must strive to accomplish. First; 
a revival of industry generally. Second; a revival of real estate values.’ 

“The Governor said a revival of real estate values might be obtained 
through a reduction of taxes on real estate and that if real estate were to be 
hel it could only be accomplished through new taxation. Again ex- 

essing himself in favor of private building as opposed to the Government 

ousing program, the Governor said private industry would lessen taxation 
and public industry would increase it. *’ 


Municipal Bond Forum to Be Held—Announcement 
of a municipal bond forum, to be held on Jan. 14 and 15 at 
the Palmer House in Chicago, was made on Dec. 27 by the 
Municipal Securities Committee of the Investment Bankers 
Association of America. All members of the association 
are invited to attend, and municipal bond men from all 
parts of the country are expected to gather and_ discuss 
developments relating to State and city financing. Taxation 
and relief problems will be the chief topics of interest, while 
special reports covering practically every State will be 
presented. D.T. Richardson, Chairman of the Committee, 
will preside at the forum. 


New Jersey—Legislature Urged to Enact Broad_ Relief 
Law—John Colt, Chairman of the Administrative Council 
of the Emergency Relief Organization, has issued a report 
in which he stresses the need for a broad relief law, which 
would embrace unemployment, sickness and accident 
insurance. He recommends that the Legislature pass a law 
at the 1935 session, covering these points. A dispatch from 
Trenton to the New York ‘‘Heraid Tribune’”’ of Dec. 25 
reported on the recommendation as follows: 

Enactment into law of a system of unemployment, sickness and accident 
insurance is recommended to the Legislature in a report by John Colt, 
Chairman of the Administrative Council of the Emergency Kelief Or- 
ganization. The report was made public to-day. The Act governing ad- 
ministration of relief expires Jan. 31 and a reorganization is being studied 
by a special legislative committee. 

Mr. Colt warns that the present volume of Federal relief funds cannot be 
made available indefinitely and that soon the State and municipalities 
must take over more responsibility for this work. He advocates that the 
costs of old age pensions, women's and children's care, welfare homes and 
other agencies for general relief be shared equally by the State and counties 
and that whatever Federal funds are received be deducted from the amount 
the taxpayers are required to provide. 

Other phases of the program would be a revision of the poor law and widen- 
ing the sco of old age assistance and aid to dependent mothers and 
children. he poor law revision would best the powers now exercised by 
overseers of the oe in county welfare boards, which would be unsalaried 
bodies working t — a salarsed director and paid assistants 

If the income of the State and local governments in an extraordinary 
oe such as the present, did not permit the necessary relief appropriation. 

r. Colt said, there were three methods of meeting the emergency— 
reduction of other expenses, new taxes, or more bonds. 


New York City— Mayor Selects Site for Municipal Power 
Plant—On Dec. 26 Mayvr La Guardia picked a site near the 
Bronx Terminal Market for the first municipal plant to 
produce light and power. The initial cost of this plant was 
tentatively put at $1,500,000. The Mayor said he believes 
the plans for erection of the plant can go right ahead and 
that the Board of Estimate can be asked to appropriate 
enough money by issuance of corporate stock to cover the 
initial cost. ; 

Maurice P. Davidson, Commissioner of Water Supply, 
Gas and Electricity, left on the 26th for Washington to 
confer with officials of the Federal Power Commission 
relative to a reciprocal arrangement by which the Federal 
Government can work with the City in its operation of its 
own plants for the Federal buildings and the City can aid 
the Federal Government when it is able to supply power 
from its own downtown power units. : 

Both of these new developments were discussed in part 
as follows in the New York ‘‘Times” of Dec. 27: 

Plans have been tentatively agreed upon for co-operation between the 
City and the Federal Government in building wer plants here and for 
an interchange of electric current, Maurice P. Davidson, Commissioner of 
Water Supply, Gas and Electricity, indicated yesterday. 

The plans, he said, although far from being concrete, call for the building 
by the Federal Government of a power plant somewhere near the General 
Post Office at Eighth Avenue and Thirty-first Street to care for the light 
and power needs of all Federal and City buildings in the midtown area. 

In return, he said, if the plans materialize, the City will construct a 
large power plant in lower Manhattan which will supply light and power 
for City and Federal buildings in that part of the island. Members of the 
Mayor’s committee of engineers, which is working with Mr. Davidson in 
drawing up plans for a City-owned power plant system, are now considering 
means whereby excess steam from the new incinerator the City will soon 
build at 5 ne Ay Yoo Street and the Hudson River could be used by the 
proposed Federal power plant. 

Picks Site at Market 

Another development was the announcement yesterday by Mayor 
La Guardia that the first City plant to be built would be at the Bronx 
Terminal Market, to supply the light and power needs of the market, the 
near-by Bronx County Court House and other county buildings. 

The Mayor and Market Commissioner William F. Mor; , J., visited 
the market yesterday morning. Upon his return to City Hall the Mayor 
said that a site for the new power plant had been selected at 15lst Street 
and the Harlem River. Erection of the plant is a aowe of the original 
on to make the market pay its way, but the i of extending its 

acilities to the Bronx County buildings is new. 

No close estimate of the cost of such a plant was available, since no 
Plans for it had been wn. 

Duncan MacInnes Appointed First Deputy Comptroller— 
Appointment of Duncan MacInnes to the position of First 
Deputy Comptroller of New York City was announced 
Dec. 20 by Frank J. Taylor, Comptroller-elect. Praise of 
the appointment was voiced by Walter A. Staub, President 
of the New York State Society of Certified Public Account- 
ants, of which organization Mr. MacInnes has been a member 
for 31 years. ‘The selection of Mr. MacInnes establishes 
a good precedent,’’ Mr. Staub said. ‘‘Men in public service 
need to be encouraged by the prospect of appointment to 
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high positions in government as a recognition of good work 


and not necessarily because of political connections,” he 
concluded. 


Mayor LaGuardia Signs Amendments to Sales Tar Law— 
After a brief public hearing on Dec. 28 Mayor LaGuardia 
signed the amendments to the sales tax law that were ap- 
aga f by the Board of Alderman on Dec. 20.—V. 139, 
p. . 


Ohio—New Taz Measures Expected to Yield $60,000,000— 
The emergency revenue program that was recently enacted 
into law by the Legislature—V. 139, p. 3996—is expected to 
produce about $60,000,000, which will be of considerable 
assistance in keeping schools of the State open and in allow- 
ing municipalities to carry on essential services and operate on 
a basis closer to normal. An article on the subject appeared 
in the New York ‘‘Herald Tribune” of Dee. 23, from which 
we quote as follows: 


Ohio’s new measures widening its tax base have been estimated con- 
servatively to yield $60,000,000. A constitutional provision making an 
over-all limit on the tax on general property of 1%, now taking effect, had 
F(A get $40,000,000 of charges on real estate and forced replacement. 
Ohio tightened its over-all limitation to 1% after four year’s experience 
with a 14%% limit. 

The new replacement taxes are a sales tax and an increased tax on in- 
tangibles. A large part of the new revenue is allocated to schools. 

Limitation as a forcing measure, widening of the tax base, and State 
assumption in greater part of school costs are parts of the six-point tax 
program suggested for State action in real estate tax relief by the National 
Association of Real Estate Boards. 

Adams Schantz 3d, Dayton, Ohio, chairman of the association s National 
committee on real estate taxation, quotes an Ohio news story of the day the 
Governor signed the new tax measuie 


*“Montgomery County to-day sold $300,000 of refunding bonds at prem- 
ium. The fact that real estate taxes will be considerably lower end that 
revenues will be enhanced by the distribution from the State sales tax have 
increased the county's credit rating. Lower real estate taxes lessen the 
probable delinquency, and make county bonds more attractive.” 

Texas—Bills to be Drawn on State Contiol of Local Bond 
Issues—A news dispatch from Austin on the 26th reported 
that the Senate Tax Survey Committee had officially re- 
quested R. A. W. Barrat of Dallas, representing the Texas 
Investment Bankers Association, and James C. Tucker, of 
Austin, former chief accountant of the State Board of 
County and District Road Indebtedness, to draft three bills 
and file them with the Committee by Jan. 7, designed to 
give the State iron-clad control over local bond issues by 
counties, cities and districts, to prevent default by local 

ublic agencies on their bonds and to levy State taxes on 
interest-bearing notes and mortgages. 


United States—Report on Improvement in Conduct of 
Local Governments—Writing in the current issue of the 
‘National Municipal Review” on the trend during recent 


years toward betterment of Jocal government throughout the * 


country, it is asserted by Murray Seasongood, retiring 
President of the National Municipal League, that: ‘‘The 
need is greater than it has ever been to safeguard and 
strengthen sound local government and to acquaint the 
people with its importance.’”’ The New York “Journal of 
Commerce”’ of Dec. 27 had the following to say regarding 
Mr. Seasongood’s article: 


“The league has been an were agency for the improvement of local 
overnment in this country,’’ Mr. Seasong says. ‘Founded at a time 
1894) when municipal and county government were at perhaps the lowest 

stage, it has witnessed extraordinary improvement. Since its birth prac- 

tically all of the following have developed in local affairs in this ——: 
and many since it attained its majority—some in the last few years; the 
growth of the merit system; initiative and’referendum; the short ballot; 
the non-partisan ballot; the Massachusetts form of ballot; proportional 
representation; planning for cities, counties, States and regions; zoning, 
including experiments with set-backs and excess condemnation; the right 
of home rule in local affairs, city and county; the commission plan, suc- 

by the council manager plan of | omg le bureaus of govern- 
mental research; manent registration of voters.”’ 

Reviewing briefly the developments of the past three years, Mr. Season- 
good cited the encouraging growth of the city manager plan. ‘Twenty-one 
cities have adopted this form of government in the last three years and 
— er all of them indicate that better service is being rendered at 
lower cost. 


BOND PROPOSALS AND NEGOTIATIONS. 


ADA VILLAGE SCHOOL DISTRICT (P. O. Ada), Hardin County, 
Ohio—BOND OFFERING—C. B. Moore, Clerk of the Board of Education, 
will receive sealed bids until 12 m. on Jan. 5 for the purchase of $6,109.12 
4%, funding bonds. Dated Dec. 15 1934. Due as follows $600 Dec. 15 
1935; $600 June 15 and Dec. 15 from 1936 to 1939 incl. and $709.12 June 15 
1940. Interest payable semi-annually. Bids for the bonds to bear interest 
at a rate other than 4%, expressed in a multiple of 4% of 1%, will also be 
considered. A certified check for $200, payable to the order of the Board of 
Education, must accompany each proposal. 


ADAMS, Adams County, Wis.—BONDS VOTED—At the election 
held on Dec. 18—V. 139, p. 2862—the voters approved the two pro- 
Pposais to issue $83,000 in bonds, divided as follows: $53,000 water system 
and $30,000 sewerage disposal plant bonds. 

ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND OFFER- 
ING—Robert G. Woodside, County Comptroller, will receive sealed 
bids a 11 a.m. on Jan. 16 for the purchase of $9,175,000 bonds, divided 
as follows: 
$5,000,000 not to exceed 3%% interest Series 2 uncollected taxes bonds. 

potest Zan. 1 1935. Due $500,000 on Jan. 1 from 1936 to 


1945 s 
1,609,000 not to exceed 4% interest County Home bonds. Dated Aug. 
1 1934. Due as follows: $55,000 from 1935 to 1942 incl.; 
$54,000, 1943 to 1945 incl., and $53,000 from 1946 to 1964 incl. 
1,200,000 not to exceed 3%% interest Series 41 road bonds. Dated 
Jan. 1 1935. Due $40,000 on Jan. 1 from 1936 to 1965 incl. 
1 
to 








n. 
870,000 not ex 3%% interest Series 3 park bonds. Dated 
Jan. 1935. Due $29,000 on Jan. 1 from 1936 to 1965 incl. 
268,000 not ex 4% interest Juvenile Detention Home bonds. 
Dated Aug. 1 1934. Due as follows: $8,000 from 1935 to 

1963 incl., and $36,000 in 1964. 
150,000 not to exceed 3%% interest Series 11 court house extension 
bonds. Dated Jan. 1 1935. Due $5,000 on Jan. 1 from 

1936 to 1965 incl. ; 

78,000 not to exceed 3 % % interest Series 4 workhouse bonds. Dated 
Jan. 1 1935. Due $2,600 on Jan. 1 from 1936 to 1965 incl. 
Rate of interest to be named by the bidder in a multiple of 4 of 4G: 
The offering is divided into two series: the first, seercgating $7,298, a 
com g the issues of $5,000,000, $1,200,000, 0, , $150,000 and 
$78,000, and that of $1,877,000 representing the issues of $1,609,000 
and $ ,000. The Public Works A istration has agreed to purchase 
the series of $1,877,000 bonds. Bids must be for at least all of the bonds 
of either series, although bids may be submitted for both series. Pro- 
posals —— be accompanied by a certified check for 2% of the amount 
of the bid. 
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ALLEN COUNTY (P. O. Lima), Ohio—BOND SALE—The $17,000 
oor relief bonds offered on Dec. 22—V. 139, p. 3833—were awarded as 
348 to the National Bank of Lima, at par plus a premium of $10, equal to 

100.05, a basis of about 2.71%. Dated Dec. 1 1934 and due as follows: 
$2,200 March 1 and $2,300 Sept. 1 1935; $2,400 March 1 and Sept. 1 1936; 
$2,500 March 1 and $2,600 Sept. 1 1937; $2,600 March 1 1938. 


ALTOONA CITY SCHOOL DISTRICT, Blair County, Pa.—BONDS 
APPROVED—The Department of Internal Affairs of Pennsylvania an- 
nounced on Dec. 17 approval of an issue of $250,000 bonds authorized to 
provide funds for operating purposes. 


ANDERSON COUNTY ROAD DISTRICT NO. 8 (P. O. Palestine) 
Tex.—BOND CALL—The County Treasurer is said to be oie ot Ppay- 
meat at par and accrued interest on Feb. 1 1935, a total of $150, in 5% 
Road District No. 1 bonds, which are due on Jan. 1 1952, and optional on 
Jan. 1 1932. These bonds were assumed by Road District No. 8 at an 
election held on Nov. 21 1922. Payable at the Chase National Bank in 
New York, or at the Dallas Bank & Trust Co. in Dallas. 


ASHLAND, Jackson County, Ore.—BOND CALL—It is reported 
that the City Treasurer is calling for payment at his office, at par on 
Jan. 1 Nos. 36 to 75 of the auxiliary water bonds, issue of July 1 1914. 


ASHLAND, Middlesex County, Mass.—TEMPORARY LOAN—The 
Second National Bank of Boston purchased an issue of $30,000 tax antici- 
Pation notes at 0.91% discount basis. Due Nov. 5 1935. Other bidders 
were: Jackson & Curtis, 0.99% and Faxon, Gade & Co., 1.18%. 


ATCHISON SCHOOL DISTRICT (P. O. Atchison), Atchison 

ounty, Kan.—BOND SALE—The $34,000 playground bonds that were 
approved by the voters at the general election on Nov. 6—V.139, p 3185— 
have since been purchased by the Brown-Crummer Co. of Wichita, accord- 
ing to the District Secretary. 


ATOKA SCHOOL DISTRICT (P. O. Atoka) Atoka County, Okla. 
—BOND OFFERING—Sealed bids will be received until 8 p.m. on Jan. 3, 
by_H. T. Weeks, Clerk of the Board of Education, for the purchase of a 
$27 ,000 issue of school bonds. Bidders to name the rate of interest. These 
bonds were approved by the voters on Sept. 25—V. 139, p. 2394. A 
certified check for 2% of the bid is required. (A loan and grant of $34,900 
has been approved by the Public Works Administration) . 


BADEN, Beaver County, Pa.—BOND ISSUE APPROVED—An issue 
of $12,000 water system improvement bonds was approved by the Pennsyl- 
vania Department of Internal Affairs on Dec. 19. 


BAKER COUNTY SCHOOL DISTRICT No. 5 (P. O. Baker), Ore. 
—BON D SALE DETAILS—The $100,000 school bonds that were pee 
by the voters on July 7 were not all sold, as reported in V. 139, p. 3833, but 
$75,000 were sold to a syndicate composed of Ferris & Hardgrove; Conrad, 
Bruce & Co., and M. R. De Long, all of Portland, as 4%s, at a price of 
100.90, a net income basis of abouc 425% , the bonds maturing on July 15 
as foltows: $10,000, 1937 to 1943, and $5,000 in 1944. 


BANNOCK COUNTY COMMON SCHOOL DISTRICT NO. 4 (P. O. 
Cambridge), Ida.—_ BOND OFFERING—Sealed bids will be received until 
Jan. 10, by the District Clerk, for the purchase of a $9,000 issue of 44% 
semi-annual school bonds. Dated Dec. 21 1934. Due in 1954, optiona 
in 1944. These bonds were approved by the voters on Nov. 17. 


BANNOCK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
P. O. Pocatello) Ida.—BOND SALE—In connection with the re that 
$58 060 refunding bonds would be offered for sale on Dec. 21 : 139, D. 
3833—we are advised as follows by Lee A. Blackmer, District Treasurer: 
‘In response to your inquiry with reference to the sale of refunding bonds 
of this Scnool District, I wish to advise that last evening the issue of $130,- 
ing interest at 334% per annum, dated Jan. 1 1935, was sold 
to the J. ie Mullen Investment Co. and the International Trust Co. 
Denver, Colo., at a price of $1,002 for each $1,000 bond. 


The said bonds 
are issued in Cpe gt $1 os af are optional on any interest due 
date and due and payable on Jan. a 

“The cafenaian Waue in the amount of $40,000 bearing interest at 4% per 
annum, in denomination of $1,000 each, dated as of Jan. 1 1935, optional 
after July 1 1936, due and payable Jan. 1 1943, were sold to dward 
L. Burton Co. of Salt Lake City, Utah, at a price of $1,006.85 for each 

1,000 bond. 

. “T am giving you the above detailed information for the reason that your 
inquiry refers to a refunding issue of $58,000, which amount is in error. 


BARRON SCHOOL DISTRICT (P. O. Barron), Wis.—BOND 
ISSUANCE PROPOSED—In connection with a report that the district 
intended to “——— $70,000 in school bonds, we are advised as follows by 
the District Clerk: 

‘The erection of an addition to our high school is being combemmplated , but 
as yet no steps have been taken other than drawing up a tentative plan of 
same. No meeting has been held as yet to secure voters assent and we will 
not know definitely . until such time as we can ascertain what Federal or 
State aid may be secured, after which, we will call special meeting of voters 
of the district.’’ 


BAY CITY SCHOOL DISTRICT, Bay County, Mich.—_ MATURING 
BOND INTEREST TO BE PAID—The Board of Education is reported se 
have authorized the payment of interest coupons due Jan. 1 1935. O 
$27 000 due, the Board will deduct $6,450 to apply on bonds held by the 
sinking fund. 


BAYONNE, Hudson County, N. J.—PWA FUNDS RE-ALLOTTED— 
The paving of Broadway between 10th and 55th Streets was assured recently 
when Public Works Administrator Harold L. Ickes announced that v e 
City has been given permission to use $475,000 for that purpose out of a 
loan and grant of ,000 previously awarded for improving the water 
supply system. The $600,000 allotment originally was made for replacing 
approximately four miles of twin steel water supply mains. After receiving 
the allotment the City modified its penne and asked for permission to use 
$475,000 for the improvements on Broadway. 


BAYONNE, Hudson County, N. J.—PROPOSED BOND FINANCING 
—The Cit Commissioners on Dec. 21 passed on first reading an soereness 
providing for the issuance of $2.574.000 general refunding bonds in accord- 
ance with Chapter 233, Laws of 1934. Proceeds would be used to — ap 
outstanding tax revenue notes issued in anticipation of collection 0 $00 
linquent taxes levied for the fiscal years 1930 and 1933 incl., and $60, »” 
poor relief notes. It is expected that the measure will come up for fin 
reading on Jan. 2. Bonds would be dated Dec. 15 1934. Denom. $1,000. 
Those numbered from 1 to 2,255 incl. would bear 4% % interest and “ 
remaining bonds 44%. Due Dec. 15 as follows: $205,000 from 1939 to 
1950 incl. and $114,000 in 1951. 


BEALLSVILLE, Washington County, Pa.—BOND SALE—The $12,- 
000 414 % coupon bonds offered on Dec. 24—V. 139, p. 3674—-were ewerded 
$a ee Teena, Dak of spose 308%." Dated Dec. 1 1934 and 

, equal to 101.70, a basis of about 3.95%. Da . 
due 1.000 on Dec. 1 from 1935 to 1946 incl.’ McLaughlin, MacAfee & 
Co. bid par plus a premium of $112.80 for the issue. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio—BOND OFFER. 
ING—E. E. Taylor, Clerk of the Board of County Commissioners, B 
receive sealed bids until 12 m. on Jan. 7, for eo pereee of 25 OM) 8 
poor relief bonds. Dated Dec. 1 1934. Due $3,700 March 1 and & Ca 
Sept. 1 1935; $3,400 March 1 and $3,500 Sept. 1 1936; $3,600 af aS 
and $3,700 Sept. 1 1937 and $3,800 March 1 1938. Interest payable eed 1A 
Bids for the bonds to bear interest at a rate other than 6%, express: 5 % 
multiple of 4% of 1%, will also be considered. A certified check for 5% 
of the bonds ‘bid for, payable to the order of the County Commissioners, 
must accompany each proposal. 


BENTLEYVILLE, Washington County, Pa.—BOND OFFERING— 
L. E. Sands, District Secretary, will receive sealed bids until 8 p. p. . 
Jan. 15, for the purchase of $5,000 444% coupon school bonds. on 
Dec. 1 1934. Denom. $1,000. Due $1,000 on Dec. 1 from 1935 to 1939, 
incl. Interest payable J. & D. A certified check for $500, payable to the 
order of the district, must accompany each proposal. he approving 
opinion of Burgwin, Scully & Burgwin of Pittsburgh will be furn hed the 
successful bidder. Issue will be sold subject to approval of the Pennsylvania 
Department of Internal Affairs. 


BENTON COUNTY SCHOOL DISTRICT NO. 16 (P. O. Prosser), 
Wash.—BOND OFFERING—Sealed bids will be received until noon on 
Jan. 5, by Harry Forsyth, County Treasurer, for the purchase of a $15,000 
issue of school bonds. Interest rate is not to ex 6%, payable semi- 
onaeety Denom. $500 Dated Dec. 1 1934. A certified check for 5% 
is required. 
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BENTON HARBOR, Berrien County, Mich.—PROPOSED REFUND- 


Financial 


NG—The City Commission has begun proceedings in connection with a 
plan to refund $330,000 bonds, including $278,500 in default and others 
maturing by July 1 1935, according to report. The new bonds would ma- 
ture serially over a period of 10 years. The Commission previously re- 
ceived bond refunding suggestions.—V . 139, p. 2235. The city, it is said, 
at present has $455,482 in delinquent taxes and $126,000 in closed banks 
Of $145,302.92 in the sinking fund, $38,587.44 is impounded in closed banks. 


BERGENFIELD, Bergen County, N. J.—BONDS AUTHORIZED— 
The Borough Council on Dec. 16 voted to refund $75,000 assessment 
bonds at 414 % interest. 


BILOXi, Harrison County, Miss.—BOND REFUNDING STEPS 
OUTLINED—The following report is taken from a Biloxi dispatch to the 
New Orleans ‘‘Times Picayune” of Dec. 19: 
wm ‘‘Mayor R. Hart Chinn, in a statement to-nigat regarding the Biloxi 
bond refunuing, declarea that all major agencies holding bonds against the 
city have accepted the refunding plan except the Harrison County board of 
supervisors. Mayor Chinn stated that of a total of $1,640,000 to be 
refunded, $1,350,000 bonds have actually been transferred. ‘There are 
also $100,000 in transit with $50,000 cash in bank for the refund through 
the city’s fiscal agent. The total amount of bonds held by Harrison 
County is $70,000. The mayor said that the county owes the City of 
Biloxi $11,083.25 on its sea wall fund. 

‘Mayor Chinn said that Eustis McManus, clerk of the county board, 
refuses to accept the refunding plan upon a basis of a similar rate of interest 
and asks that all bonds maturing be paid for by the city in cash.” 


BIRMINGHAM, Jefferson County, Ala.—BONDS VOTED—At the 
election on Dec. 21—V. 139, p. 3506—the voters are stated to have approved 
the issuance of the $750,000 in bonds to retire outstanding scrip and place 
the city on a cash basis. 

BOND OFFERING—Sealed bids will be received until noon on Jan. 8, by 
C. E. Armstrong, City Comptroller, for the purchase of a $750,000 issue of 
capital improvement funding bonds. Bidders are to specify the rate of 
interest which the bonds are to bear, not exceeding the legal rate of interest 
in the State of Alabama. The bonds may not be sold fer less than 95% of 
par value, plus accrued interest to date of delivery of the bonds and pay- 
ment therefor. Denom. $1,000. Dated Jan. 11935. Dueas follows: $20,000, 
1938 to 1942; $25,000, 1943 to 1952; $30,000, 1953 to 1964, and $40,000 in 
1965. Prin. and int. payable in lawful money at the Central Hanover Bank 
& Trust Co. in New York City. a " 

The approving opinion of Thomson, Wood & Hoffman of New York, 
will be furnished. A certified check for 1% of the amount bid for, payable to 
the city, is required. 


BLAIR, Washington County, Neb.—BONDS SOLD—The 360,000 
refunding bonds that were authorized by the City Council in October 
—V. 139, p. 2546—are reported to have been sold. 


BLANCHARD, McClain County, Okla.—BONDS OFFERED—Sealed 
bids were received until 2 p. m. on Dec. 27, according to report, by ‘W. E. 
Greenwood , Town Clerk, for the purchase of a $12,000 issue of sewer bonds. 
Due $1,000 from 1937 to 1948, inclusive. 


BLOWING ROCK, Watauga County, N. C.—BONDS AUTHOR- 
IZED—tThe Local Government Commission is said to have authorized the 
issuance of $14,000 in refunding bonds by this town. 


BROOKSHIRE ROAD DISTRICT NO. 5 (P. O. Hempstead), Tex.— 
BONDS VOTED—At an election held in November—V. 139, p. 2863— 
the voters approved the issuance of the $10,000 in road bonds. 


BUTLER, Morris County, N. J.—BOND SALE—John Bormuth, 
Borough Clerk, states that $260,000 54% refunding bonds, due in one 
— ave been purch by the Paterson Savings Institution. The 

ue was sold to replace a similar amount of bonds which came due on 
Sept. 15 1934—V. 139, p. 1580. 


BUTLER COUNTY (P. O. Hamilton), Ohio—BOND OFFERING— 
Doroth I. Vinnedge, Clerk of the Board of County Commissioners, will 
receive sealed bids until 12 m. on Jan. 8 for the purchase of $37,500 4% 

r relief bonds. Dated Dec. 1 1934. Due $5,000 March 1 and Sept. 1 
935; $5,200 March 1 and $5,300 Sept. 1 1936; $5,500 March 1 and $5,700 
Sept. 1 1937 and $5,800 March 1 1938. Principal ana interest (M. & 8S.) 
decane at the County Treasurer's office. Bids for the bonds to bear 

terest at a rate other than 4%, expressed in a multiple of 4% of 1%, 
will also be considered. A certified check for $375, payable to the order of 
the County Treasurer, must accompany each proposal. 


CALHOUN COUNTY (P. O. Rockwell City), lowa—BOND SALE— 
A $30,000 issue of 3% semi-ann. poor fund bonds is reported to have been 
Pererenen, recentty by Glaspell, Vieth & Duncan of Davenport. Due in 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN— 
The First National Bank of Boston recently purchased a $500,000 revenue 
anticipation loan at 0.465% discount basis. Due May 25 1935. Other 
bidders were: First of Boston Corp. .55%:; Whiting, Weeks & Knowles, 
63%; National Shawmut Bank, .70%: Newton, Abbe & Co., .71%; 
G. -P. Murphy & Co., .72% and Faxon Gade & Co., .85%. 


CAMDEN, Camden County, N. J.—SEEKS EARLY RULING ON 
PWA UTILITY LOAN—The “Journal of Commerce’ of Dec. 27 stated 
as follows: ‘‘Efforts will be made next month to speed the transcribing 
of 10,000 pages of testimony taken before the State Supreme Court in 
hearings on the fight of the Public Service Corp. against the $6,000,000 
Public Works Administration allotment for a municipal power and light 

lant in Camden, N. J. Thus far only 3,900 pages of the testimony have 

transcribed, and until the transcript is completed the Supreme Court 
cannot hand down a decision. 

“E. G. C. Bleakly, City Solicitor, will go before the Court in Janu 
in an effort to obtain an early decision. Borrowing of funds for the munici- 
pal plant was authorized by a referendum in November 1933. The allot- 
ment was held up when the Public Service Corp. attacked the proposal, 
basing its case upon the validity of names on petitions on which the refer- 
endum was authorized.”’ 


CAMP HILL SCHOOL DISTRICT, Cumberland County, Pa.— 
BOND OFFERING—U. G. Fry, Secretary of tne School Board, will 
receive sealed bids until 7:30 ». m. on Jan. 11, for the purchase of $52,000 
3,3%, 34. 3% or 4% coupon school bonds. Datea Feb. 1 1934. Denom. 
$1,000. Due Feb. 1 as follows: $2,000, 1943 and 1944; $4,000, 1946; 
$3,000, 1947 and 1948; $5,000, 1949; $8,000 in 1950 and $5,000 in 1951. 
pone srodel payable F. & A. A certified check for 2% must accompany each 
proposal. 


CASCADE, Dubuque County, lowa.—BOND SALE—An $11,900 
issue of judgement funding bonds is reported to have been purchased recently 
by the Carleton D. Beh Co. of Des Moines. 


CHARLOTTE, Mecklenburg County, N. C.—BOND ISSUANCE 
AUTHORIZED—The Local Government Commission is said to have auth- 
orized recently the issuance of $350,000 in refunding bonds. 


CHELTENHAM TOWNSHIP (P. O. Elkins Park), Montgomery 
County, Pa.—BOND SALE—An issue of $100,000 refunding bonds, 
ak gt by the Pennsylvania Department of Internal Affairs on Dec. 13 
Oc “ ie. p. 3998—has been purchased by the Township Sinking Fund 

ommission. 


CHESTER COUNTY (P. O. Henderson), Tenn.—BOND ISSU- 
ANCE NOT CONTEMPLATED—lIt is stated by the County Clerk that 
the $30,000 industrial plant bonds approved by the voters at the June 30 
election—V. 139, p. 475—will not be issued as the project has not been 
carried through. 


” CINCINNATI, Hamilton County, Ohio—BOND SALE—Of the 
$2,203,000 various issues of bonds offered for sale on Dec. 28 by the Sinking 
Fund Trustees—V. 139, p. 3998—award was made of $1,477,000 worth 
to a group com of Rutter & Co., Lee Higginson Corp., Lawrence 
Nut & Co., all of New York, and Roy T. H. Barnes & Co. of Hartford, 
as follows: 


$625,000 47% mon or registered park bonds sold at a price of 110.515. 
a 


March 1 1927 and due $62,500 on Sept. 1 from 1938 to 
1947, incl. 


544,000 4% coupon or registered University bonds sold at a price of 
113.248. Dated June 1 1928 and due $32,000 on Sept. 1 from 
1937 to 1953, incl. 


168,000 4% coupon or registered grade crossing abolishment bonds sold 
at a price of 114.615. Dated June 1 1928 and due $7,000 on Sept. 
1 from 1935 to 1958, incl. 
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140,000 4% coupon or registered City’s portion street bonds sold at a 
price of 109.155. Dated April 1 1928 and due $10,000 on Sept. 
we. § 1 from 1935 to 1948, incl. 


COLBY, Thomas County, Kan.—CORRECTION—It is stated by the 

City Clerk that the report of the approval by the voters in April of a 

30,000 issue of city hall bonds—V. 138, p. 2783—-was erroneous as no 
bond issue has been voted. 


COLES COUNTY (P. O. Charleston), Ill.—BOND SALE—The 
$121,000 434% coupon or registered funding bonds offered on Dec. 22— 
V. 139, p. 3834—were awarded to Ballman & Main, Inc. of Chicago, at 
~~ plus a premium of $12,438.80. equal to 110.28, a basis of about 3.65%. 

ated Nov. 15 1934 and due serially on Nov. 15 from 1937 to 1951, incl. 
Other bids were as follows: 


Bidder— Premium 
as oe a a entre neneesenobabene $6,050.00 
ig er a a Se So le woteebanbeetnbensed .619.50 
a a sient seme a ee inl 4,875.00 
Cee nn nn ee cake ham mheneremaenn 8,665.40 
ee te. eo weabesabaaenbenn ews 10,931.00 
lt Ai Leet non non heute Mana wen uwn 11,957 .00 
Te hmm nins mae 10,079.30 
Central Illinois Trust & Savings Bank______._...........------- 7,018.00 
es Se sg Cn . ceadnecniampeandemnie 12,173.00 
ERR a ee Nae ee 10,320.00 
Re PI I Ce Ss ey ee een arom 7,567.00 


A. G. Becker also bid par plus $500 for 34 % bonds and par plus $2,500 
aod 314% bonds. H.C. Speer & Sons Co. also bid par plus $2,420 for 4% 
nds. 


COLON, St. Joseph County, Mich.—BOND ELECTION—At an 
election to be held Jan. 9 the voters will decide whether to authorize an 
issue of $36,000 water works system bonds in connection with a prospec- 
tive Public Works Administration loan and grant of $48,000. 


COLORADO, State of (P. O. Denver)—BOND CALL—The State 
Treasurer is said to be calling for payment at his office on Jan. 9, the follow- 
ing bonds: Nos. 40,868 to 40,908 of the Capital Building issue, and Nos. 
3,951 to 4,250 of the general revenue, 1934 bonds. 


»” COLUMBIA COUNTY (P. O. Hudson), N. Y¥.—TEMPORARY 
FINANCING—The County Treasurer was instructed on Dec. 10 to borrow 
$100,000 on certificates of indebtedness in order to procure funds for 
operating purposes until February 1935. 


COLUMBUS, Lowndes County, Miss.—-BOND SALE—The two issues 
of semi-ann. bonds, aggregating $70,000, offered for sale on Dec. 17— 
139, p. 3675—were purchased by a syndicate composed of Cady & Co. of 
Columbus, the First National Bank of Vicksburg, the Whitney National 
Bank of New Orleans, Leftwich & Ross of Memphis, and the Leland-Speed 
Co. of Jackson, as 44%s at par. The issues are as follows: 
$49,000 refunding bonds. Due from Feb. 1 1940 to 1961. 

21,000 street improvement refunding bonds. Due on Feb. 1 1942. 


COPAN INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 
NO. 4 (P. O. Copan), Mad gage on County, Okla.—BONDS OFFERED 
—Sealed bids were received by D. A. Jesson, District Clerk, until 8 p. m. 
on Dec. 27 for the purchase of a $40,000 issue of school bonds. Bidders 
to name the rate of interest. Due $2,500 from 1937 te 1952. A certified 
check for 2% must accompany the bid. 


CORAOPOLIS SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND OFFERING—E. E. Barton, Secretary of the Board of Directors, 
will receive sealed bids until 8 p. m. on Jan. 8, for the purchase of $40,000 
3'%,3%4 or 4% coupon school bonds. Dated Jan.11935. Denom. $1,000. 
Due $5,000 on Jan. 1 from 1938 to 1945, incl. Interest payable J. & J. 
A certified check for $1,000, payable to the order of the District Treasurer, 
must accompany each proposal. The approving opinion of Burgwin, 
Scully & Burgwin of Pittsburgh will be furnished the successful bidder. 
Issue will be sold subject to approval of the Pennsylvania Department of 
Internal Affairs. 


COVE SCHOOL DISTRICT (P. O. La Grande) Union County, Ore. 
—BOND SALE—A $16,500 issue of school building bonds is reported to 
have been sold to the Public Works Administration. Due in 20 years. 


CRAIGHEAD COUNTY (P. O. Jonesboro), Ark.—BOND ELECTION 
CONTEMPLATED—It is said that an election will be held soon to pass on 
the issuance of $75,000 in jail construction bonds. 


CRITTENDEN COUNTY DRAINAGE DISTRICT (P. O. Crawford- 
ville) Ark.— BOND REFINANCING PLAN COMPLETED—The Mempnis 
‘“‘Appeal”’ of Dec. 15 carried the following item on the bonds of this district: 

“Taxpayers in the Crittenden County, Ark., drainage district will 
save $115,535 through a refinancing arrangement completed yesterday 
between the bondholders and representatives of the Crittenden County 
Drainage Association. 

“L . Hidinger, land owner, reported that arrangements were com- 
pleted at a meeting yesterday morning at the Peabody. The bonds will be 
refinanced through the Reconstruction Finance Corporation, with the 
bondholders being paid 65% of the outstanding bonds, valued at $330,100. 

“Tne Government will make a loan of 60% and the Association will 
make up the 5%, he said. 

‘‘Members of the Association’s board are Sanders Danner, Clarksdale, 
Ark.; Cy Bond, Marion, and Lee Swepston, Crawfordsville. Rex Wheeler 
is Attorney for the drainage district.” 


CUSHING, Payne County, Okla.—SUPREME COURT REFUSES 
INJUNCTION ON BOND I SUANCE—It is reported that the State 
Supreme Court recently upheld the action of the District Court of Payne 
County in refusing to issue a writ of injunction against the city, restraining 
it from issuing $280,000 of light plant bonds—V. 139, p. 33. (An 
allotment of $350,000 for this project was approved by the Public Works 
Administration.) 


DALLAS CENTER, Dallas County, lIowa—BOND SALE—The 
$41,000 issue of water system bonds offered for sale on Dec. 21—V. 139, 
p. 3999—was purchased by the Brenton State Bank of Dallas Center, 
according to the Town Clerk. 


DANIELS COUNTY (P. O. Scobey), Mont.—BOND CALL—The 
following bonds aggregating $36,000, are reported to have been called for 
payment on Jan. 1: os. 33 to 40 of county bonds, dated Oct. 1 1921; 
Nos. 70 to 92 of county bonds, dated Jan. 1 1922, all payable at the Hanover 
Bank & Trust Co. of New York City, and Nos. 21 to 25 of School District 
No. 1 bonds, dated Jan. 1 1930. Payable at the Illinois Bank & Trust Co., 
in Chicago, 


DARLINGTON, Darlington County, S. C.—BONDS OPFERED— 
Sealed bids were received until noon on Dec. 28. by E. W. Fountain, Town 
Clerk and Treasurer, for the purchase of two issues of coupon refunding 
bonds aggregating $50,000, divided as follows: 
$20,000 town hall bonds. Due $1,000 from Nov. 1 1939 to 1958, incl. 

These bonds are issued for the purpose of refunding a like amount 
of bonds which matured on Jan. 15 1932. 

30,000 sewerage bonds. Due on Nov. 1 as follows: $1,000, 1939 to 1962, 
and $3,000 in 1963 and 1964. These bonds are issued for the 
purpose of refunding a like amount of bonds maturing on Jan. 1 1935 

Interest rate is not to exceed 5%, payable J. & J. Denom. $1,000. 
Dated Jan. 1 1935. Prin. and int. payable at the Guaranty Trust Co. in 
New York. The successful bidder to pay for printing of said bonds and to 
pay for the legal opinion, or the county will furnish the opinions of J. N. 
Nathans, of Charleston. These bonds were approved by the voters on 
Dec. 18 by a count of 28 to 0.—V. 139, D. 3835. 


DAVENPORT, Scott County, Ilowa—BOND SALE DETAILS— 
The $224,000 4% semi-ann. funding bonds that were purchased by the 
Davenport Bank & Trust Co.—V. 139, p. 3999—are stated to have been 
sold at par and to mature on Nov. 1 as follows: $24,000 in 1936: $20,000, 
1857 te p0v: $10,000, 1940 and 1941; $20,000, 1942, and $50,000 in 1943 
an ; 

DECATUR TOWNSHIP (P. O. Camby), Marion County, Ind.— 
BOND OFFERING—John Routon, Township Trustee, will receive sealed 
bids until 9:30 a. m. on Jan. 26 for the purchase of $9,878.79 not to exceed 
5% interest judgment bonds. Dated Jan. 25 1935. Due as follows: $500 
July 1 1936; $500 Jan. 1 and July 1 from 1937 to 1945 incl., and $378.79 
Jan. 1 1946. Interest payable J. & J. Denom. not less than $50 nor more 


than $1,000, as requested by the purchaser. 
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DELAWARE (State of)—NO BOND REFUNDING * PLANNED— 
Although there are outstanding about $2,900,000 of 4 to 44%% callable 
bonds, the State has no plans at present for refunding any of the issues, 
according to a report in the ‘‘ Wall Street Journal’ of recent date, credited 
to George 8. Wilhams, State Treasurer. 


DELPHOS, Allen County, Ohio—PROPOSED BOND ISSUE—The 
City Council is considering the issuance of $5,000 street improvement bonds. 


DENVILLE TOW NSHIP (P. O. Denville), Morris County, N. J.— 
BONDS NOT SOLD—No bids were submitted at the offering on Dec. 26 of 
$104,500 5% coupon or registered funding bonds—V. 139, p. 3999. David 
B. Sofield, Township Clerk, stated that the offering would be continued 
until 8 p. m. on Dec. 29. The $85,000 issue was to have been used in funding 
that amount of notes now neld by banks. The $19,500 item was for new 
money. Should no bids be received by Saturday, the banks holding the 
notes will be asked either to extend them or to take the bonds. 


DRAINAGE DISTRICT ASSOCIATION—PAMPHLET ISSUED 
ON RECENT FEDERAL COURT RULING—The following report is 
taken from the St. Louis ‘‘Globe Democrat”’ of Dec. 15. 

“The Nationai Association of Investors in Drainage and Levee District 
Securities, Inc., issued a bulletin yesterday calling attention to the sig- 
nificance of the recent ruling of Federal Judge Kennerly at Harlingen, 
Tex.. holding as unconstitutional the municipal bankruptcy act in applying 
to the plan of the Cameron County Water Improvement District No. 1. 

“Judge Kennerly held that in so far as the Act would permit any dis- 
trict of the State government to settle debts on a basis different from 
that provided by laws under which the district was organized it is invalid. 

“The Association’s letter stresses the fact that millions of drainage and 
levee district bonds are held in this area, and that if the ruling should be 
upheld by the higher courts (the decision is to be appealed) it will ‘prove 
of far-reaching importance.’ 

“The municipal bankruptcy act was enacted last May by Congress as 
an emergency measure to provide for embarrassed political subdivisions 
to refinance their debts under a plan assented to by creditors holding at 
least two-thirds of the bonded debt, byte se such settlement, if con- 
sidered fair, may be enforced upon all bondholders alike.’’ 


DUMONT, Bergen County, N. J.—BONDS AUTHORIZED—The 
Borough Council on Dec. 5 passed on first reading an ordinance providing 
for the issuance of $235,000 refunding bonds, as follows: 
$187,000 544% bonds. Denom. $1,000. Due Feb. 1 as follows: $7,000 in 

1941 and $15,000 from 1942 to 1953 incl. 
48,000 6% bonds. Denom. $1,000. Dueserially in annual equal amounts. 


DURHAM, Durham County, N. C.—CORRECTION—It is stated 
by the City Clerk that the report given in V. 139, p. 2709 to the effect 


that the city was planning to issue $50,000 in cannery and abattoir bonds, 
is incorrect. 


DURHAM COUNTY (P. O. Durham), N. C.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on Jan. 3 by W. E. Easterling, 
Secretary of the Local Government Commission, at his office in Raleigh 
for the purchase of an issue of $115,000 4% coupon school building bonds. 
Denom. $1,000. Dated Nov. 11934. Dueon Nov. 1 as follows: $4,000, 
1935 to 1938; $5,000, 1939 to 1957, and $4,000 in 1958. Prin. and int. 
(M. & N.) payable in legal tender in New York City. Tne bonds are 
registerable as to principal only and will be sold at not less than par and 
accrued interest. The approving opinion of Masslich & Mitchell of New 
York will be furnished. A certified check for $2,300, payable to tne 
State Treasurer, must accompany the bid. Delivery to be at place of 
purchaser's choice. 


EASTCHESTER (P. O. Tuckahoe), Westchester County, N. Y.— 
BONDS OFFERED FOR INVESTMENT—Phelps, Fenn & Co. of New 
York are offering for public investment $253,032.74 3.60% coupon or 
registered street assessment bonds at prices to yield from 2% to 3.60%, 
according to maturities, which are from 1936 to 1950 incl. The bankers 
purchased the issue from the Reconstruction Finance Corporation at a 
price of 100.03, a basis of about 3.59%—V. 139, p. 3999. 


EAST ST. LOUIS, St. Clair County, IIl—DECREE VALIDATING 
BOND ISSUE CONTINUED—Circuit Judge Mudge at Belleville, Lll., 
recently refused to set aside the decree in which he upheld the validity of 
gt bonds authorized by the Park Board, according to report—V. 139, 
D. : . 


EAST ST.LOUIS, St. Clair County, Ill.—REPORT ON DEBT PAY- 
MENTS—T. E. Krebs, City Treasurer, recently reported that all principal 
and interest charges on direct obligations are being fully paid and no default 
on such debts has occurred in over a year. 


ELIZABETHTON, Carter County, Tenn.—BOND REFUNDING 
AGREEMENT—It is stated in the local newspapers that the above city 
has contracted with bondholders to refund its bonded indebtedness over 
a period of 30 years. The city has outstanding bonds of $1,730,500 and 
Owes accumulated interest of $308,057.50. The contract provides that 
the past due interest shall be satisfied in full with the money which has 
been impounded by the court’s commissioner in the Hugh L. McClung 
case. he amount so impounded is $115,098.18. 

The contract also provides for a cut in interest on the refunding bonds 
which will result in a saving to the city over the refunding period of over 
$900,000. The refunding bonds call for 3% interest for the first three 
years, 344% the next five years, 4% the next 10 years and 444% the next 
12 years, an average of 4.01%, or a reduction under the old bonds of ap- 
proximately one-third. 


ELK CITY, Beckham County, Okla.—BOND ELECTION CON- 
TEMPLATED—lt is reported that an election may be held in the near 
future to vote on the proposed issuance of $350,000 in water system bonds. 


ELMSFORD, Westchester County, N. Y.—BOND OFFERING— 
Harold Fox, Village Clerk, wil] receive sealed bids until 4 p. m. (Eastern 
Standard Time) on Jan. 9 for the purchase of $90,000 not to exceed 6% 
interest coupon or registered sewer bonds. Dated Sept. 15 1934. Denom. 
$1,000. Due $5,000 on Sept. 15 from 1939 to 1956 incl. Bidders to name 
a single interest rate for all of the bonds, expressed in a multiple of 4 or 
1-10th of 1%. Principal and interest (M. & S. 15) payable in lawful 
money of the United States at the Tarrytown National Bank, Tarrytown. 
A certified check for $1,800, payable to the order of the village, must 
accompany each proposal. Bonds are stated to be direct general obliga- 
tions of the village, payable from unlimited taxes. Legal opinion of 
Clay, Dillon & Vandewater of New York will be furnished the successful 
bidder. The village failed to receive any bids at an offering some months 
ago of a similar amount of bonds. 

Financial Statement P 

The assessed valuation of the real property of said village subject to 
taxation as it appears on the last preceding village assessment roll, is 
$6,520,991, and the total contract debt of said village, including this issue 
of $90,000, is $522,500. Deducting $9,500 tax notes, $184,000 water debt 
and $122,000 special assessments for sewers or paving levied prior to May 22 
1934, the net debt is $207,000. The population of said village (1930 census) 
is 2,935. The total debt above stated does not include the debt of any 
other subdivision having power to levy taxes upon any or all of the property 
subject to the taxing power of the village; there are such other subdivisions. 


Taz Data 
. Total Uncollected Uncollected 
Fiscal Year— Levy End of Year Dec. 17 1934 
BO 7 aaa ae $94,880.00 $15,463.98 8,827.54 
ole. See ee 89,497.00 17,896.26 11,565.84 
co ee Se eae ae 99,880.39 24,500 14,913.12 


4 
The taxes of the current fiscal year March 1 1934 to Feb. 28 1935, amount 
to $119,230.91, and to date $85,249.29 thereof has been collected. Said 
taxes became delinquent July 15 1934. 


MERATH COUNTY (P. O. Stephenville), Tex. WARRANT FUND- 
ING—We are informed by the County Judge that a $65,000 issue of funding 
bonds is being exchanged on a par basis with the holders of 6% warrants. 
Due serially in from 1 to 17 years. The exchange arrangements are being 
handled by H. C. Burt & Co. of Dallas. 


ERIE COUNTY (P. O. Buffalo), N. Y.—BOND OFFERING—Charles 
Ulrich, County Treasurer, will receive sealed bids until 11 a. m. on Jan. 3 
for the purchase of $2,570,000 not to exceed 5% interest coupon or regis- 
tered bonds, divided as follows: 
$1,500,000 tax revenue of 1934 bonds. Due $300,000 on Jan. 1 from 

1936 to 1940 incl. 
1,250,000 emergency relief bonds. Due $125,000 on Jan. 1 from 1936 
to 1945 incl. 
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Each issue is dated Jan. 1 1935. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of 4 or 
1-10th of 1%. Prin. and int. (J. & J.) payable in lawful money of the 
United States at the Marine Trust Co., Buffalo. A certified check for 
$55,000, payable to the order of the gay? A must accompany each fe 

osal. ithe approving opinion of Clay, Dillon & Vandewater of New 
ork will be furnished the successful bidder. Bonds are stated to be 
general obligations of the county, payable from unlimited taxes. 


EUGENE, Lane County, Ore.—BOND SALE—The_ $78,650 issue 
of funding bonds offered for sale on Dec. 14—V. 139, p. 3676—was B - 
chased by Ferris & Hardgrove of Portland, as 44s, at a price of 99.271. 
These bonds are to take up city warrants bearing 6% interest. 


EVANSTON FIRST PARK DISTRICT, Ill.— BOND SALE—Bartlett 
Knight & Co. of Chicago purchased $36,000 44% 
Dec. 1 1934. Denom. $1,000. Due Dec. 1 as follows: $2,000 from 1936 to 
1947 incl. and $3,000 from 1948 to 195lincl. Principal and interest (J. & D.) 
payable at the Continental Illinois Bank & Trust Co., Chicago. Legality 
approved by Chapman & Cutler of Chicago. 


FAIRFIELD COUNTY (P. O. Lancaster), Ohio—PROPOSED BOND 
ISSUE—Plans are being made to issue $15,000 poor relief bonds, instead of 
the $20,000 originally contemplated. 

a 


FARMINGTON, Hartford County, Conn.—NOTE ,SALE—Bodell & 
Co. of Hartford on Dec. 27 purchased $30,000 tax anticipation notes from 
the Town, as follows: $10,000, due July 15 1935, at 0.40% discount basis; 


tad of Aug. 15 1935 at 0.60% and $10,000 payable Sept. 10 1935 
a 40%. 


FAYETTE COUNTY (P. O. Vandalia), Ill.—BOND ELECTION— 
At an election to be held on Jan. 22 the voters will be asked to approve the 
issuance of $75,000 444% funding bonds. They would be dated Feb. 1 
1935 and mature Feb. 1 as follows: $1,000, 1936; $3,000, 1937 and 1938; 
$4,000, 1939 and 1940; $5,000, 1941 to 1946 incl.; $6,000, 1947 and 1948; 
$7,000 in 1949 and $11,000 in 1950. 


FINDLAY CITY SCHOOL DISTRICT, Hancock County, Ohio— 
BOND SALE—The $18,000 funding bonds offered on Dec. 20—V. 139, p. 
3508—were awarded as 3 4s to the Ohio Bank & Savings Co. of Findlay, 
at par _ a premium of $1, equal to 100.005, a basis of about 3.249%. 
Dated Dec. 1 1934 and due as follows: $1,000 Dec. 1 1935; $2,000 June 1 
and $1,000 Dec. 1 1936; $2,000 June 1 and Dec. 1 from 1937 to 1939, incl. 
and $2,000 June 1 1940. Other bids were as follows: 





Bidder— Int. Rate Premium 
Seasongood & Mayer, Cincinnati.-......_-- 4%% $22.85 
Fox, Einhorn & Co., Cincinnati........_-- 3%% 103 .33 
G. Parr Ayers & Co., Columbus_--_-.-.-_-- 3%% 112.00 
Bancohio Securities Co., Columbus-_-_...--- 3%% 41.40 
Weil, Roth & Irving Co., Cincinnati_____-- 4% 73.80 


FLATHEAD COUNTY (P. O. Kalispell), Mont.—HIGH SCHOOL 
BONDS HELD VALID—The following report on a decision of the State 
Supreme Court, upholding the validity of $158,000 in bonds to repay the 
loan portion of a Public orks Administration allotment, is taken from 
a recent issue of the Helena, Mont., ‘‘Record’’: 

‘In a decision handed down by the Supreme Court it was held that the 
law authorizing the issuance of bonds in the sum of $158,000 to repay 
the PWA Government loan to the Board of School Trustees and the County 
Commissioners of Flathead County to build a high school for Flathead 
County is valid. 

‘Suit was brought against the Commissioners and Trustees by Harry H. 
Pierson, who sought to enjoin the issuance of the bonds. 

‘“‘The decision was written by Associate Justice A. H. Angstman and 
concurred in by all the other judges. 

“Associate Justice Angstman, after reviewing the Governors’ proclama- 
tion, said, ‘We see no reason, therefore, why it had not the authority to 
legislation accomplishing a consolidation for a limited purpose, as 

ere, and particularly when that limited purpose aids in accomplishing 
the main purpose of the call; to engage in a program of public works in 
ea with the Federal Government, under the National Recovery 

cs. ” 


FLATHEAD COUNTY (P. O. Kalispell), Mont.—WARRANTS 
CALLED—The County Treasurer States that the following warrants were 
called for payment at his office on Dec. 18, on which date interest ceased: 
Poor fund, registered on or before Dec. 18 1934; road fund, registered on 
or before Dec. 6 1934; bridge fund, registered on or before Dec. 19 1934; 
county extension fund, registered on or before Dec. 18 1934, and general 
fund, registered on or before Dec. 18 1934. 


FOREST CITY INDEPENDENT SCHOOL DISTRICT (P. O. Forest 
City), Winnebago County, lowa—BOND ELECTION CONTEM- 
PLATED—It is said that an election will be held soon to vote on the 
issuance of $20,000 in school auditorium bonds. 


FORT WORTH, Tarrant County, Tex.—BOND REFUNDING 
TENTATIVELY APPROVED—The Sinking Fund Commission of the 
City Council is said to have endorsed the proposal of George Fairtrace, 
City Manager, to refund $1,950,000 of bonds that are callable next year. 
It is thought possible that the bonds in question may be refunded at as 
low arate as 4% interest, according to report. 


FRANKLIN, Macon County, N. C.—BOND ELECTION—The Town 
Council is reported to have set an election for Jan. 22 to vote on the issuance 
of $90,500 in bonds, divided as follows: $75,000 water impt. and $15,500 
sewer impt. bonds. (An allotment of $122,000 for water improvement has 
been approved by the PWA.) 


FREMONT COUNTY (P. O. Sidney), lowa—WARRANT SALE— 
A $40,000 issue of 4% semi-ann. secondary road anticipation warrants is 
reported to have been purchased at par by the lowa State Bank of Hamburg. 


GALLATIN COUNTY (P. O. Bozeman), Mont.—BOND ISSUANCE 
UNDERTERMINED—In connection with the $185,500 court house con- 
struction bonds that were approved by the voters on Nov. 6—V. 139, Dp. 
3186—we are informed by the Chairman of the Board of County Com- 
missioners that it has not as yet been determined whether these bonds will 
be offered for sale on the open market or whether an application for a loan 
and grant will be filed with the Public Works Administration. 


GARFIELD COUNTY SCHOOL DISTRICTS (P. O. Glenwood 
Springs), Colo.— WARRANTS CALLED—It is reported that the County 
Treasurer called for payment at his office on Dec. 26, various school district 
warrants. 


GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. 
San Francisco), Calif.—PRICE PAID—The $3,000,000 4%% semi-ann. 
bridge, series B, bonds offered for public subscription recently by a syndicate 
headed by Blyth & Co. of San ancisco—V. 139, p. 3836—is stated to 
have been awarded to the purchasers for a premium of $79,434.15, equal 
to 102.647, a basis of about 4.58%. Due from July 1 1942 to 1971. 


GRAND HAVEN, Ottawa County, Mich.—BOND ELECTION—At 
an election to be held on Jan. 22 the voters will consider a proposal calling 
for the issuance of $30,000 municipal building bonds. 


GOOSE CREEK, Harris County, Tex.—BONDS VOTED—At the 
election held on Dec. 22—V. 139, p. 3508—the voters approved the issu- 
ance of the bonds to secure a $28,000 Public Works Administration loan 
for water and sewer system improvement. 


GRAND RAPIDS, Kent County, Mich.—EXCHANGE OF BONDS 
VIRTUALLY COMPLETED—AIll of the $4,583,000 bonds included in the 
refunding plan declared operative last June—V. 139, p. 4496——have 
exchanged for new bonds with the exception of $3,000 worth which could 
not be traced, according to report. he exchange was handled by the 
Refinance Corp. of Chicago. 


GREAT BARRINGTON, Berkshire County, Mass.—TEMPORARY 
LOAN—The Merchants National Bank of Boston was awarded on Dec. 21 
an issue of $50,000 revenue notes at 0.57% discount basis. Due Noy. 1 
1935. The First Boston Corp. bid 0.83% and the Second National Bank of 
Boston, 0.865%. 


GREENSBORO, Guilford County 
TO SHIFT SCHOOL INDEBTEDNES 





N. C.—CITY LOSES FIGHT 
—The following report is taken 


from a Greensboro news dispatch of Dec. 15 
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“The City of Greensboro to-day in Superior Court lost its civil suit to 
have the County of Guilford assume its bonded indebtedness for schools, 
an amount of around $3,000,000 when a jury in Superior Court brought 
in a verdict in favor of the county. 

“The suit was brought under two headings, the bonded indebtedness 
existing prior to the formation of the Greater Greensboro School District 
and that created since the district was formed.”’ 


GUTHRIE, Logan County, Okla.—BOND SALE—The $96,000 issue 
of water works extension bonds offered for sale on Dec. 21—V . 139, p. 4000— 
was partially purchased by the First State Bank of Guthrie, paying a 

remium of $18, on $18,000 of the bonds, the remainder going to the 
ederal Government, as 4s at par. The $18,000 bonds mature as follows: 
$4,500 as 3 4s, in 1937; $9,000 as 3%s, in 1938 and 1939, and $4,500 as 4s, 
in 1940. Coupon bonds, dated Oct. 1 1934. Prin. and semi-annual int. 
yoverse at the City Treasurer's office, or at the State's fiscal agency in 
ew York City. Bonds may be registered as to principal only. 


HALE COUNTY (P. O. Plainview), Tex.—BOND SALE—The $100,- 
000 issue of 5% r tered semi-ann. road bonds offered for sale on Dec. 
19—V. 139, p. 4 was awarded to the State Investment Co. of Fort 
Worth, paying a premium of $522, equal to 100.522. (This confirms the 
sale report given under the above offering notice on p. 4000.) 


HAMILTON, Essex County, Mass.—TEMPORARY LOAN—A $20,000 
revenue anticipation loan was awarded on Dec. 21 to the Merchants Na- 
tional Bank of Salem at 0.45% discount basis. Dated Jan. 2 1935 and 
due Dec. 18 1935. Among the other bidders were: R. L. Day & Co. 
0.50%, and Merchants National Bank of Boston 0.52%. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE—The 
$10,300 coupon poor relief bonds offered on Dec. 22—V. 139, p. 3676— 
were awarded as 24s to Seasongood & Mayer of Cincinnati, at par plus 
a premium of $18.85, equal to 100.18, a basis of about 2.47%. Dated 
Dec. 1 1934 and due as follows: $1,500 March 1 ans $1,400 Sept. 1 1935; 
$1,400 March 1 and Sept. 1 1936; $1,500 March 1 and Sept. 1 1937 and 
$1,600 March 1 1938. he Ohio Bank & Savings Co. of Findlay bid par 
plus a premium of $5 for 34% bonds, 


HARDTNER, Barber County, Kan.— BOND SALE—A $26,500 issue 
of ye semi-ann. water works bonds is reported to have been purchased at 
~~ y a local investor. Denoms. $500 and $1,000. Due on July 1 as 
ollows: $1,000 in 1937 and $1,500, 1938 to 1954. 


HARRINGTON PARK, Bergen County, N. J.—BOND SALE—The 
$113,000 coupon or registered refunding bonds offered on Dec. 26—V. 139, 

. 3836—were awarded as 5s, at par and accrued interest, to the Closter 

ational Bank & Trust Co. of Closter, the only bidder. Dated Dec. 15 1934 
and due Dec. 15 as follows: $8,000 from 1935 to 1942 incl. and $7,000 from 
1943 to 1949 incl. 


HIGHLAND PARK INDEPENDENT SCHOOL DISTRICT (P. O. 
Dallas) Tex.—BONDS DEFEATED—At the election held on Dec. 14— 
V. 139, p. 3508—the voters rejected the proposal to issue $250,000 in school 
building and site purchase bonds. 


HIGHLAND PARK SCHOOL DISTRICT, Mich.—BONDS RE- 
DEEMED—The District's offer to purchase up to $49,000 of outstanding 
refunding bonds, described in V. 139, p. 3677—resulted in redemption, at 
pee and accrued interest, of the following $3,750 5s of March 15 1943, 

eld by the Detroit ~¥y J Bank; $4,000 4%s of Aug. 1 1948, held by the 
Second National Bank & Trust Co., Saginaw: $3,000 424s of ant 15 1943, 
held by the St. Louis Union Trust Co.: $6,750 5s of March 15 1943, held 
by the City National Bank & Trust Co., Chicago, and $26,000 5s of April 16 
1937, tendered by the Manufacturers National Bank of Detroit. 


HILLSBORO EXEMPTED VILLAGE SCHOOL DISTRICT (P. O. 
Hillsboro) Highland County, hio—BOND SALE—The $9,149.96 
funding bonds offered on Dec. 13!-V. 139, p. 3677—were awarded as 4\s 
to Fox, Einhorn & Co. of Cincinnati, at per plus a premium of $2.04, 
gueel to 100.02, a basis of about 4.24%. ated Dec. 1 1934 and due as 
io, 7.140.096 Dec. 1 1935 and $1,000 June 1 and Dec. 1 from 1936 to 

, inclusive. 


HUMESTON, Wayne County, lowa.—BOND SALE—A $10,000 issue 
of 44% % semi-ann. refunding bonds is reported to have been purchased on 
Dec. 17 by Jackley & Co. of Des Moines. (A similar amount of 4% bonds 
sg | geld to have been purchased by this company in November.—V. 139, 
D. : 


IOWA, State of (P. O. Des Moines)—WARRANTSALE—A $3,500,000 
issue of State anticipatory warrants, is reported to have been purchased 
by the Carleton D. Beh Co. of Des Moines. It is said that these warrants 
bear 5% interest and are to be ~ off quarterly in blocks of $250,000, 
sy as 1 1935, unless otherwise noted. 

t is said that the State has applied the proceeds of the sale of the}warrants 
to the State Sinking Fund for public deposits in closed banks. 


IOWA CITY, Johnson County, lowa—BONDS SOLD—In connection 
with the report that the City Council was arranging for the issuance of 
$184,337 in 336 % refunding bonds, to retire a like amount of 5% bon 
V. 139, p. 4 —it is sta by the City Clerk that these bonds have been 
comes Ey tee Cevteten D. Beh Co. of Des Moines, for a premium of $900, 
eq . * 


IOWA FALLS INDEPENDENT SCHOOL DISTRICT )P. O. Iowa 
Falls) Hardin County, lowa—BOND OFFERING—It is reported that 
bids will be received by Gertrude Leach, Secretary of the Board of Directors, 


until 7:30 p. m. on Jan. 7, for the purchase of a $40,000 issue of schooi 
building bonds. 


JACKSON, Hinds County, Miss.—ADDITIONAL INFORMATION 
—In connection with the report that an election had been set tentatively 
for Jan. 19 on the issuance of $1,500,000 in revenue bonds for a power 
distribution plant—V. 139, p. 4000—we quote in part as follows from 
the New York “Journal of Commerce’”’ of Dec. 26: 

“‘Harvey C. Couch, President of the Mississippi Power & Light Co., 
and mentioned as in line for a trusteeship in the Edison Electric Institute, 
whose company serves Jackson, Miss., offered a graduated rate scale 
similar to that drafted for the Tennessee Valley Authority and also offered 
to place rates on a basis that would give his company an even break, with 
no profit on its investment. Such offers were declined, and Mayor Walter 
Scott and the City Commission of Jackson called for a bond election in 


January to determine whether the city is to build a distribution system 
to connect with the TVA.” ,: a a 


JEFFERSON INDEPENDENT SCHOOL DISTRICT (P. O. Jeffer- 
son) Greene County, lowa—BOND EXCHANGE—A $34,000 issue of 
refunding bonds is said to have been exchanged as 3s, on a basis of 
for par, with the Iowa-Des Moines National Bank & Trust Co. of Bes 


Moines. (The original bonds were called for redemption as of Jan, 1—V. 
139, p. 3677.) F r 


JERSEY CITY, Hudson County, N. J.—$3,122,000 PAID ON 
COUNTY TAXES—William Budd, Comptroller, recently stated that pay- 
ment was made to the county on Dec. 21 of $3,122,000 on account of taxes 
delinquent over a period of four years. A small amount is still unpaid. 
He declared that the aid given home owners by the Home Owners’ 
Loan Corporation made possible the collection of taxes necessary to dis- 
charge the obligation to the county. 


JEWELL, Hamilton County, lowa—BOND SALE—A $7,000 issue of 
refunding bonds is reported to havejbeen purchased by Jackley &4Co. of 
Des Moines, as 4}4s at par. 


KENOSHA COUNTY (P. O. Kenosha), Wis.—BONDS OFFERED 
FOR INVESTMENT—The $500,000 344% coupon poor relief bonds that, 
were urchased by a syndicate headed by Halsey, Stuart & Co. of Chicago 
at 100.051, a basis of about 3.49% —V. 139, p. 4000—were re-offered for 
public subscription on Dec. 21, priced to yield 1.70% for 1 year, and 3%% 
thereafter until redeemed or paid at maturity. Due $25,600 from Jan. 1 
1936 to 1955incl. O tional on any int. payment date after 30 days’ notice. 
Prin. and int. (J. & J. 15) payable at the office of the County Treasurerer 
in Kenosha. Legal opinion by Chapman & Cutler of Chicago. 

fe Financial Statement 
(As Officially Bepertel by the County Clerk, Dec. 12 1934) 
Actual true value of all taxable property_____._____________ $117 ,650,439 
Assessed valuation, equalized 1934____.__________________. 51. 
S. census, 63,277. acy 


Total bonded debt, including this issue 
Population: 1930 U. 
The above statement does not include the debt of other taxing bodies 
having power to levy taxes upon property within the county. 
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LACKAWANNA, Erie County, N. Y.—BOND SALE—The following 
issues of coupon or registered bonds aggregating $528,000 offered on Dec. 
21—V. 139, p. 3837—were awarded as 4%s to a group composed of E. H. 
Rollins & Sons, A. C. Allyn & Co., Inc., and Bacon, Stevenson & Co., 
all of New York, at a price of 100.27, a basis of about 4.70%: 


$350,000 deficiency (1934) bonds. Due $35,000 on Aug. 1 from 1935 to 
1944 incl 


150,000 series A bridge bonds. Due Aug. 1 as follows: $4,000 from 1935 
to 1962 incl.; $5,000, 1963 to 1969 incl., and $3,000 in 1970. 
28,000 on > bridge bonds. Due $1,000 on Aug. 1 from 1935 to 1962 
usive. 
Each issue is dated Aug. 1 1934. Public re-offering of the bonds is being 
made at — to yield from 3% to 4.50%, according to maturity. They 
are legal investment for savings banks and trust funds in New York State. 


“wf JUNTA. eoere County, Sterne Fea $50,000 mg A 
water refunding bonds is reported to have m purchased recen 
Bosworth, Chanute, Loughridge & Co. of Denver. Due $2,000 in 1938, 
and $3,000, 1939 to 1954. 


LAMONI, Decatur County, lowa—BOND DISPOSAL REPORT—It is 
stated by tne ey A Clerk that the $100,000 light and age plant revenue 
bonds mentioned in V. 139, p. 3837, will be taken by the contractor. 


LARIMER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Fort 
Collins), Colo.— BOND SALE—The $35,000 3 7 refunding bonds that 
will be voted on Jan. 8—V. 139, p. 3678—have n purchases by Brown, 
Schlessman, Owen & Co. of Denver, subject to the pending election. 
Denom. $1,000. Dated Jan. 1 1935. Due $2,000 from Jan. 1 1940 to 
1956, and $1,000 on Jan. 1 1957. Prin. and int. (J. & ‘- payable at the 


Dec. 29 1934 


Couey Treasurer's office. Legality to be approved by Myles P. Tallmadge 
oO enver. 
Financial Statement 
a I a a an ene $10,598,730 
eS NE SOD soc ik eats eee’ os wainlid actemanem iow 496 ,000 
ET SS hk i nr A sd «ss sane phanWoan seeks 5,676 
is b dicts te ae cian sectkdecouxaunne 490,324 
Population: Estimated, 13,000. “ 


The above statement does not include the bonded debt of other political 
subdivisions which may have power to levy taxes on the same property. 


LAWRENCE COUNTY (P. O. Ironton), Ohio.—BOND OFFERING 
—Pearl A. Pratt, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on Jan. 15 for the purchase of $9,600 6% poor relief 
bonds. Dated Dec. 17 1934. Due as follows; $1,400 March 1 and $1,300 
Sept. 1 1935; $1,300 March 1 and Sept. 1 1936; $1,400 March 1 and Sept. 1 
1937 and $1,500 March 1 1938. . and int. (M. & 8.) payable at the 
State Treasurer's office. Bids for the bonds to bear int. at a rate other 
than 6%, expressed in a multiple of 4% of 1% ,will also be considered. 
certified check for 1% of the bonds bid for must accompany each proposal. 


LITTLE_FALLS HIGH SCHOOL DISTRICT (P. O. Little Falls) 
Morrison County, Minn.—BOND SALE CONTEMPLATED—lIt is stated 
by the Superintendent of Schools that the $30,000 school bonds approved 


by the voters on Nov. 12—V. 139, p. 3356,will be offered for sale in Febru- 
ary or March. 


¥ LODI TOWNSHIP, Bergen County, N. J.—DEFAULT CASE IN 
COURT—The township has been ordered by Supreme Court Justice Bodine 
to show cause on Jan. 9 why its financial affairs should not be placed under 
the supervision of the State Municipal Finance Commission because of 
default on $158,713 tax anticipation notes, according to report. The ~ 
Coes for the receivership was filed by the Little Ferry National Bank, 
tis said. 


LONG BEACH SCHOOL DISTRICTS (P. O. Los Angeles) Calif.— 
BOND SALE AUTHORIZED—The sale of the remaining $2,225,000 ele- 
mentary and high school district bonds that were voted in 1933, is said to 
have been authorized recently by the Board of Education. 


LOWELLVILLE, Mahoning County, Ohio—BOND SALE—The 
$25,000 city hall buil bonds offered on Dec. 27—V. 139, p. 3837— 
were awarded as 4s to Johnson, Kase & Co. of Cleveland, at par plus a 
premium of $77, equal to 100.308, a basis of about 4.22%. Dated Dec. 15 
1934 and due $1,000 on Oct. 1 from 1936 to 1960 incl. 


LUVERNE INDEPENDENT SCHOOL DISTRICT (P. O. Luverne) 
Rock County, Minn.—BONDS VOTED—At a special election on Dec. 17 
the voters approved the issuance of $240,000 in not to exceed 4% % refund- 
ing bonds. (This corrects the report that was given under the caption of 
Luverne, S. Dak.—V. 139, p. 4001.) 


BONDS OFFERED—Both sealed and auction bids were received at 
7 p.m. on Dec. 29, by F. A. Lercher, District Clerk, for the purchase of 
the above bonds. Denom. $1,000. Dated Jan. 11935. Due on Jan. 1 
as follows $20,000, 1938; $10,000, 1939 and 1940; $11,000, 1941 and 1942; 
$12,000, 1943 and 1944; $13,000, 1945 and 1946; $14,000, 1947 and 1948; 
$15,000, 1949 to 1954, and $10,000 in 1955. The approving opinion of 
Junell, Driscoll, Fletcher, Dorsey & Barker of Minneapolis, will be furnished. 


McCRORY CONSOLIDATED SCHOOL DISTRICT (P. O. McCrory), 
Woodruff County, Ark.—BOND REFUNDING CONTEMPLATED—In 
connection with the report that a $27,000 issue of refunding bonds was sold 
recently—V. 139, p. 3838—we are informed by the District Secretary that 
the bonds have not been sold as yet, although a contract was given on Nov. 

8 to the Arkansas Municipal Bond Bureau to refund the original issue of 
1925. Denom. $1,000. oupon bonds dated Jan. 1 1935 and due on 
Jan. 1 1955, with the district having the privilege of buying in the bonds 
as funds accrue in the sinking fund. Interest rate is 54%. payable J. & J. 


MARION COUNTY (P. O. Marion), Ohio—BOND OFFERING— 
Clifford E. Willoughby, Clerk of the Board of County Commissioners, will 
receive sealed bids until 2 p. r. on Jan. 7 for the purchase of $14,500 6% 

relief bonds. Dated Dec. 15 1934. Due $2,000 March 1 and Sept. 1 
rom 1935 to 1937 incl., and $2,500 March 1 1938. Principal and interest 
(M. & 8S.) payable at the County Treasurer’s office. Bids for the bonds 
to bear interest at a rate other than 6%, expressed in a multiple of 4% of 
1%, will also be considered. A certified check for $500, payable to the order 
of the County Commissioners, must accompany each proposal. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING— 
Charles A. Grossart, County Auditor, will receive sealed bids until 10 a.m. 
on Jan. 14 for the ‘4 chase of $15,000 not to exceed 5% interest refunding 
bonds. Dated Feb. 1 1935. Denom. $1,000. Due June 1 as follows: 
$4,000 from 1936 to 1938 incl. and $3,000 in 1939. Principal and interest 
(J. & D.) payable at the County Treasurer’s office. A certified check for 
3% of the bonds bid for, payable to the order of the County Commissioners, 
must accompany each proposal. No conditional bid will be accepted and 
the legal opinion is to be furnished by the successful bidder. 


MARTINEZ, Contra Costa County, Calif.—BONDSALE DETAILS— 
The $38,000 harbor impt. bonds that were purchased by the Bank of 
Martinez, at a price of 103.947—V. 139, p. 3838—are more fully described 
as follows: 4% bonds dated Oct. 1 1934. Denom. $1,000. Due on Oct. 1 
as follows: $1,000, 1935 and 1936, and $2,000 in 1937 to 1954, giving a 
vasis of about 3.54%. Interest payable A. & O. Legality approved by 
Orrick, Palmer & Dahlquist of San Francisco. 


MARTINSVILLE, Money Comnty, Va.—BOND SALE—The $190,000 
coupon semi-ann. water works bonds offered on Dec. 14—V. 139, p. 3681— 
were purchased by the Piedmont Trust Bank of Martinsville, as 4s. 
poring a premium of $2,250, ual to 102.250, a basis of about 4.28%. 

ated Jan. 1 1935. Due $4,000 from 1936 to 1960 incl. This report 
Eres Shes ven previously, in which the bonds had not been sold. 
—V. , p. 4001. 


MARYLAND (State of)—BOND SALE—A group composed of Edward 
B. Smith & Co., New York, Alex. Brown & Sons, Baltimore, and the 
Metropolitan St. Louis Co. of St. Louis was awarded on Dec. 27 an issue of 
$1,100,000 4% coupon (registerable as to principal) State Road Commission 
bonds at a price of 102.17, a basis of about 3.78%. Bonds are part of an 
authorized issue of $4,000,000 and the current award brings the total 
amount sold to $3,730,000. The $1,100,000 bonds are dated Feb. 1 1934. 
Denom. $1,000. Due as follows: $323,000, 1946; $337,000, 1947: $350,000, 
1948 and $90,000 in 1949. Interest payable F. & A. Principal and interest 


on the bonds are exempt from State, County and municipal taxation in 
Maryland and are held by the Collector of Internal Revenue to be exempt 
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from Federal income tax. Legality of bonds has been 
Gosnell & Williams of Baltimore. The successful bid 
submitted for the bonds. Public re-offering is 
at a price of 104. 


MARYLAND (State of)—POSSIBLE DEFICIT PLACED AT $2,229,000 
~A deficit of $2,229,000 at the close of the current fiscal year on t. 30 
1935 was officially predicted by Governor Ritchie in a statement issued 
Dec. 20. Although the figure may be reduced by actual revenues, he stated 
that the estimate should be accepted as the judgment of the States’ principal 
fiscal officer, Comptroller William 8. Gordy. The Governor s ted the 
following ways in which the deficiency might be avoided or low : Reduce 
1935 expenditures; increase 1935 revenues, perhaps by imposition of a 
general sales tax; sell the Northern Central Ry. annuity, and turn the pro- 
ceeds into the general treasury. 


MENA, Polk County, Ark.—BONDS VOTED—At a special election on 


. 22, the voters are said to have approved th ; 
hopsital bonds. pproved the issuance of $35,000 in 


MERIDIAN, Lauderdale County, Miss.—BOND SALE DETAILS— 
In connection with the report of the sale of $155,000 refun bonds, 
1 Ye in V. 139, p. 4001, we give the following Meridian dispatch to the 

empnis *‘Appeal’’ of Dec. 18: 

The City Council Monday sold $155,000 of its refunding bonds to 
ge T. Carter, Inc., of Meridian, and Leland Speed Co. of Jackson. 
by aie pends, $15.08 bear 5% % ingerest and the  suecess el bidders —_ 
oO pte | © past four years the city has re’ approxi- 

mately $860,000 of its bonds. “ - 95 
Two other groups bid for the bonds, the Union Planters National Bank 
of Memphis and a syndicate composed of New Orleans and Memphis houses, 
among whom were Saunders & Thomas, Memphis; First National Bank, 
Memphis; Scharff & Jones, New Orleans; Whitney National Bank, New 

Orleans, and Leftwich & Ross.” 


MILTON, Norfolk County, Mass.—TEMPORARY LOAN—The New 
England Trust Co. was awarded on Dec. 27 a $200,000 tax anticipation 
note issue at 0.33% discount basis, — a premium of $3. Dated Jan. 7 
1935 and due Nov. 8 1935. Other bidders were Merchants National Bank, 

‘neon Nala’ Sisk DISiet Rersee ae Coe Oe 
r . m atio h *; Newton, iy Oe : 
First National Bank, 0.41%; Faxon, Gade & Co., 0.46%. - 


MILWAUKEE COUNTY, (P. O. Milwaukee), Wis.—BOND SALE— 
The $450,000 issue of 4% coupon semi-ann. Metropolitan Sewerage 
bonds offered for sale on ‘ V. 139, p. 4001—was awarded to 
Stuart & Co. of Chicago, and tes, at a of 1 
about 3.30%. Dated Oct. 1933. Due on 
1951, and $185,000 in 1952 and 1953. The second high 
of 107.176, tendered by the Northern Trust Co., and F. 8S. Moseley & Co. 


MISSISSIPPI COUNTY DRAINAGE DISTRICT No. 9 (P. O. 
Blytheville), Ark.—REFINANCING PLAN NEARLY COMPLETE— 
fs following report is taken from a Blytheville news dispatch of recent 


te: 
‘**All but a few thousand dollars of the $350,000 necessary to out 
the $2,500,000 debt readjustment program of drainage district No. 3 and 
its Sub-districts, 3 and 4, has been pets in by delinquent taxpayers. 
The success of the program, which will make possible a reduction of 
spuroximatey 60% in drainage taxes in districts embracing much of the 
highly developed eastern and central portions of Mississippi County, is 
definitely assured, according to J. H. Crain of the Lee Wilson Co., at 
Wilson, one of the commissioners of the district.”’ 


MONTGOMERY COUNTY (P. O. Seeten), Ohio—BOND SALE— 
The $119,000 poor relief bonds offered on Dec. 27—V. 139, p.3838—were 
awarded as 2}¢s to the Provident Savings Bank & Trust Co. of Cincinnati, 
at par plus a premium of $249.90, equal to 100.21, a basis of about 2.37%. 
Dated Dec. 1 1934 and due as follows: $17,300 March 1 and $15,700 
Sept. 1 1935; $16,200 March 1 and $16,700 Sept. 1 1936; $17,200 March 1 
and $17,700 Sept. 1 1937 and $18,200 March 1 1938. Other bids were as 
ws: 


Bidder— 


ved by Marbury, 
was the only offer 
being made by the bankers 


ay Int. Rate Premium 
Fox, Einhorn & Co., Grau & Co., Edward Brockhaus 
& Co., The Weil, Roth & Irving Co., Cincinnati... 24% $35.77 
Assel, Goetz & Moerlein, Inc., Cincinnati___________- 2% % 249.90 
McDonald-Callahan-Richards Co., Braun, Bosworth 
iy alae Mine Ui bi sacs aitaceaah mtn ads eta iblew a cs abocmennt head tains 2% % 209.00 


MOORE, Fergus County, Mont.—BOND OFFERING—It is reported 
that bids will be received until 10 a. m. on Jan. 10, by ~~ ae Rice, Town 
Clerk for the purchase of a $6,500 issue of judgment bonds. Interest rate 
is not to exceed 5%, payable J. & J. Denom. $1,000, one for $500. Due on 
Jan. 1 1945. The bonds will be sold for not less than par and accrued int. 


4 a check for $250, payable to the said Clerk, must accompany 


MORGAN COUNTY (P. O. McConnellsville), Ohio—BOND OFFER- 
ING—J. A. Hayes, Clerk of the Board of County ioners, will 
receive sealed bids until 12 m. on Jan. 5 for the purchase of $17,000 6% 
poor relief bonds. Dated Dec. 1 1934. Due as follows: $2,300 March 1 
and Sept. 1 1935; $2,300 March 1 and $2,400 Sept. 1 1936; $2,500 March 1 
and $2,600 = 1 1937 and $2,600 March 1 1938. Interest payable semi- 
annually. Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 4% of 1%, will also be considered. A certified 
check for $1,000, payable to the order of the County Commissioners, must 
accompany each proposal. 


MORGAN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Fort 
Morgan), Colo.—PRE-ELECTION SALE—lIt is reported that a $35,000 
issue of 3 4 os ae refunding bonds was purchased by Bosworth, Chanute, 
Loughridge & Co., of Denver, at a ag of 102.119, subject to a pending 
election. Due as follows: $500, 1940 to 1949; $1,000, 1950 to 1954; $4,000, 
1955 to 1959, and $5,000 in 1960. 


MUSKEGON SCHOOL DISTRICT, Muskegon County, Mich.— 
BOND OFFERING—Sealed bids addressed to the Clerk of the Board of 


Education will be received until Jan. 15 for the purchase of $25,000 refund- 
ing bonds. 


NAKOMIS, 1ll.—BONDS AUTHORIZED—The City Council has passed 
an ordinance providing for an issue of $35,000 water revenue bonds. The 
Public Works Administration has allotted $45,000 for tne project. 


NEWARK, Essex County, N. J.—BONDS AUTHORIZED—The City 
Commission on Dec. 26 passed on ordinance providing for the issuance of 
$10,500,000 not to exceed 44% % funding bonds, for the purpose of taking 
., temporary bonds issued against delinquent taxes for the years 1931 to 
1934. These taxes amount to $19,400,000, according to report. Bonds are 
to be dated Feb. 1 1935 and mature serially on Feb. 1 from 1936 to 1950, 
inclusive. 

NEW HAVEN COUNTY (P. O. New Haven), Conn.—NOTE SALE 
Charles W. Scranton & Co. of New Haven were awarded on Dec. 18 an 
issue of $35,000 notes, due June 23 1935 at 0.45% interest. Proceeds of 
the loan, together with $10,000 cash on hand, served to make possible the 
payment of $45,000 notes which came due on Dec. 23. Other bids for the 


current issue were R.L. Day & Co. of Boston 0.48% and Putnam & Co. 
of Hartford 0.70%. 


NEWPORT NEWS, Warwick County, Va.—NOTE SALE—In con- 
nection with the report that the City Council had authorized the issuance of 
$59,937 in bridge bonds—V. 139, p. 4002—-we are advised as follows by 
A. M. Hamilton, City Clerk: 

“The issue is $60,000 of two-year notes and were sold to local banks, 
bearing 4% interest. The reason for this being: There is a question as to 
whether the city pays half the cost of reconstructing the bridge or only a 
much less portion based on an agreement between the city and the railroad 
company entered intoin 1908. After this litigation the city will issue bonds 
in the amount necessary to cover its portion of the cost, provided it is in 
a substantial amount.’’ 


NEWTON, Middlesex County, Mass.—TEMPORARY LOAN—A 
$200,000 revenue anticipation loan, due Nov. 7 1935, was awarded on the 
basis of $100,000 each to the National Shawmut Bank of Boston and 
G. M.-P. Murphy & Co., both having made identical offers of 0.37% dis- 
count for the issue. Other bidders were: Second National Bank, 0 3h 





315%; 
West Newton Savings Bank, 0.375%; Merchants National Bank, 0.38%: 
Newton, Abbe & Co., 0.38%; Faxon, Gade & Co., 0.39%: Whiting, Weeks 
& Knowles, 0.40%; Bankers Trust Co. of New York, 0.43%. 


NEWTON TOWNSHIP SCHOOL DISTRICT, Delaware County, 
Pa.—BOND CALL—The following numbered bonds of the $75,000 4% % 
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school building issue, dated Jan. 7 1924, have been called for payment on or 
before Jan. 7 1935 at the Girard Trust Co., Philadelphia: 26, 30, 49, 53. 


59, 60, 64, 67, 69 and 72. 


NEW JERSEY (State of)—BOND OFFERING—The State 8S 
Fundg#Commission has announced that sealed bids will be received un 
e@ purchase of the $10,000,000 unemployment relief bonds 
eer tae ce The the general election on Nov. 6. iy bonds will 


NEW YORK, N. Y.—TO SELL $3,380,000 NOTES AND BONDS— 
Comptroller sores: McGoldrick has been authorized by the Board of 
Estimate to sell 80,000 4% tax notes and serial bonds due in 1935 and 
1936, now in the city employee’s retirement fund, and invest the p! 


in three year 4% revenue notes of the city at par. 


NIAGARA FALLS, Niagara County, N. Y.—BOND OFFERING— 
Frank L. Monin, City Comptroller, will receive sealed bids until 10 a. m. 
(Eastern Standard e) on Jan. 7 for the purchase of $176,000 series D 
not to exceed 4% interest coupon or registered water works improvement 
bonds. Dated Jan. 1 1935. Denom. $1,000. Due Feb. 15 as follows: 
$18,000 from 1943 to 1951 incl. and $14,000 in 1952. Bidder to name a 
single interest rate for all of the bonds, expressed in a meme ge of 1-20th of 
1%. Princi and interest (F. & A. 15) payable in la money of the 
United States at the City Treasurer's office or at the Central Hanover Bank 
& Trust Co., New York. A certified check for $3,500, payable to the order 
of the City, must accompany each proposal. Legal opinion of Clay, Dillon 
& Vandewater of New York will be furnished the successful bidder. 


Financial Statement as of Dec. 20 1934 





Debt— 

EF es ee a ee ae $5,687,129.00 
i a ee ie ew ae ee ,821,245.00 
I ane. iss niin eama naemirdea aun 6 eae ae »741,905.00 
I i one ea gate a ee ee ae a a SE 4,000.00 
ea el ee ee ek ee 1,785,330.00 
Water bonds—Proposed issue of Jan. 14 1935__...-------- 76,000.00 

I aaa i eins hla aw wes Sc igh hn es SA ta wt OO a $13 725,609.00 
Less water ‘bonds Boos Pal rad bisa corse iris ar Oi vase asin ah te mc aaa eck eo 1,961,330.00 











Demand note (grade crossing) ...........--------------- 5 
Fe i itthntithi bins a cew nan cena ine aned aoa $11,909,279.00 
"op eS $142,104,545.00 
Re Gs fig ti erdencansndabas rinamaeeabonaee 5,409,916.00 
és nee cn bean bb un nnnens ned dbaame wee ees $147 514,461.00 


Note—The above does not include $1,580,000 school district bonds— 
boundaries are not coterminous; does not include certificate of indebtedness 
in anticipation of 1935 relief levy $75,000.00. 


NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY LOA 
—The $25,000 tuberculosis hospital maintenance notes offered on Dec. 
V. 139, p. 3838-.were awarded to the National Mount Wollaston Bank of 

cy, at 0.25% discount basis, plus a premium of $1. Dated Dec. 27 1934 
and due April 8 1935. In addition, $15,000 emergency loan notes, due 
grey. 8 1935, were sold to the Dedham National Bank at 0.25% discount 


NORFOLK, Madison County, Neb.—BOND ELECTION—It is stated 
that an election will be held on Feb. 5 to vote on the issuance of $17,000 in 
bonds for swimming pool construction. 


NORTH BEND, Coos County, Ore.—BOND OFFERING—Sealed bids 
will be received until 7:30 p. m. on Jan. 22, by F. B. Hollister, City Re- 
corder, for the purchase of a $67,500 issue of 6% refunding bonds. Denom. 
$500. Dated Nov. 1 1934. Due $4,500 from Nov. 1 1939 to 1953. Prin. and 
int. (M.& N.) payable at the office of the City Treasurer. 


NORTH, BERGEN TOWNSHIP, N. J.—REFINANCING PLAN 
OFFERED TO BONDHOLDERS—Commissioner Paul Cullum’s plan for 
the financial rehabilitation of the Township was approved by the Commis- 
sion on Dec. 26 as “‘the only possible way out of the Town's present diffi- 
culties.’’ The | ag was embodied in an 18-page report, prefaced by a 
long resume of the municipality's financial history. It provided for the 
refunding of the estimated debt of $19,713,104 into a single bond issue, to 
mature over a 30-year period. Interest at the rate of 2% would be paid 
from 1935 to 1940; 3% from 1941 to 1944 and 4% % from 1945 to 1965. The 
present rate is 6% on about $13,000,000 of the indebtedness and 544% on 
the remaining $6,000,000. The plan would reduce the annual interest 
burden from $1,100,000 to $380,000 during the first five years. The plan 
also recommends that all of the funds of the Township, except specific 
amortization reserves and the sinking fund, be combined in one account. 
In order to place the Town on a cash basis, the report suggests that the 
money now on hand be used to offer ~ fy of $320,000 as full settlement 
for $960,000 defaulted 1934 interest and that the $330,000 of defaulted 1933 
interest be paid in full. Payment of the entire amount due for last year is 
engpested because some bondholders have already received full payment. 
Following approval of the report, the Commissioners authorized Mr. Cullum 
to negotiate for acceptance of the plan by bondholders. Mayor Julius L. 
Reich previously h started a move on his own initiative in order to 

bondholders to accept a reduction in interest rate on their holdings to 24% 
and settlement of past-due interest charges on a 50% Mr. Cul- 
lum’s proposal represents the Township's answer to the several suits brought 
by bondholders recently demanding payment of defaulted debt charges. 


HEARING ON MOTION DELAYED—Pending submission of the 
refunding plan to bond creditors, Federal Judge Guy L. Fake has con- 
tinued until Feb. 4 a motion brought by a bondholders protective com- 
mittee asking for a receivership of the township's reserve fund and an 
accounting of other funds, according to report. 


NORWOOD, Hamilton County, Ohio—BOND OFFERING—A. M. 
Schoneberger, City Auditor, will receive sealed bids until 12 m, (Eastern 
Standard Time) on Jan. 14 for the purchase of $18,625.12 6% hospitalization 
judgment bonds. Dated Dec. 1 1934. One bond for $1,625.12, others for 
$1, . Due Dec. 1 as follows: $3,625.12 in 1936 and $3,000 from 1937 to 
1941 incl. Principal and semi-annual interest payable at the First National 
Bank of Norwood. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for 5% of the bonds, payable to the order of the ay Treasurer, must 
accompany each prope. Approving opinion of Peck, Shaffer & Williams 
of Cincinnati will be furnished at expense of successful bidder. 


OGDENSBURG, St. Lawrence County, N. Y.—OTHER BIDS— 
Other bids for the $100,000 work and home relief bonds awarded on Dec. 20 
to the Marine Trust Co. of Buffalo, as 24s, at 100.274, a basis of about 
2.46%—V. 139, p. 4003—were as follows: 


Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co__....-------- - 2.60% 100.159 
en: Si I no mln wa «ac ee oF 2.70% 100.079 
CE TUTMER OR ne wee 3.50% Par 


OMAHA, Douglas County, Neb.—BOND » SSUANCE NOT ¢ ON- 
TEMPLATED—In regard to a report that the city recently sold $172,000 
of refunding bonds—we are informed by C. E. Stenicka, City Comptroller, 
that the city has sold no bonds since 1932 and does not plan to sell any 
during 1935. (In V. 139, p. 1437, we reported that the Public Works Ad- 
ministration agreed to purchase $1,650,000 of 4% bridge revenue bonds.) 


OSAGE CITY SCHOOL DISTRICT (P. O. Osage City), Osage 
County, Kan.—BONDS VOTED—At the election held on Dec. 21 (not 
Dec. 20)—V. 139, p. 3679—the voters approved the issuance of tne $64,000 
in high school construction ponds, reports the Clerk of the Board of Educa- 
tion. Due in 20 years. 


OSAWATOMIE, Miami County, Kan.—BOND ELECTION—An 
election is reported to be scheduled for Jan. 18 to vote on the issuance of 
$15,000 in stadium bonds. 


OWOSSO, Shiawassee County, Mich.—NOTE OFFERING—G. A. 
Van Epps, City Clerk, will receive sealed bids until 3 p. m. (Eastern Stand- 
ard Time) on Jan. 2 for the purchase of $40,000 not to exceed 6% interest 
general obligation delinquent tax notes. Dated Dec. 31 1934. Denom. 
$5,000. Due $20,000 April 30 in 1936 and 1937. Principal and interest 
J. & D. 30) payable at the City Treasurer's office. A certified check for 
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$1,000 must accompany each proposal. City will furnish legal opinion and 
pay the cost of printing the notes. 


PASADENA, Los Angeles County, Calif.—BONDS DEFEATED— 
At the general election on Nov. 6—V . 139, p. 2553—the voters rejected the 
proposal to issue $185,000 in bonds for the purchase of Carmelita Park. 


PASADENA CITY HIGH SCHOOL DISTRICT (P. O. Pasadena) 
Calif.— BOND OFFERING—Sealed bids will be received until 2 B m. on 
Jan. 7, by L. E. Lampton, County Clerk, for the purchase of a 375,000 
issue of school Lrg ey repair bonds. Interest rate is not to exceed 5%. 
Dated Jan. 1 1935. ue from Jan. 1 1938 to 1955 incl. Prin. and semi- 
annual int. payable in lawful money of the United States at the County 
Treasury, or at the fiscal agency of the county, in New York City, at the 
option of the holders. The bonds will be sold for cash only and at not less 
than par and accrued interest. Bids will be received for all or any portion 
of said bonds. In the event that the bidder submits a Pare to purchase 
a portion of said bonds, the bid shall designate specifically the bonds bid 
for. All bonds sold to a bidder bidding for a portion of said bonds shall bear 
the same rate of interest, and bids for varying rates of interest for the same 
block or portion of said bonds will be rejected. Payment for and delivery of 
bonds will be made in the office of the Board of Supervisors. A certified 
or cashier's check for a sum not less than 3% of the amount of the bonds 
bid for, payable to the order of the Chairman of the Board of Supervisors, 
must accompany every bid. Pasadena City High Schoo] District has been 
acting as a High School Vistrict under the laws of the State of California 
continuously since July 1 1900. ‘The assessed valuation of the taxable 
property in said school district for the year 1934 is $108,714,145, and the 
amount of bonds previously issued and now outstanding is $1,682,000. 
Pasadena City High School District includes an area of approximately 
712} square miles, and the estimated population of said school district 

128,220. 


PELHAM MANOR, Westchester County, N. Y.—BOND SALE—The 
$14,000 coupon or registered refunding bonds offered on Dec. 22—V. 139, 
. 4003—were awarded as 3%s to Adams, McEntee & Co., Inc., of New 
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ork, at par plus a premium of $58.80, equal to 100.42, a basis of about 
3.44%. Dated Dec. 15 1934 and due $1,000 on Dec. 15 from 1935 to 1948 
incl . 
Other bids were as follows ; 

Bidder— Int. Rate Premium 
RO DE SO ckitivden ds aa ete sb cnn evnwnoes 4%, $53.20 
pe Re OE DS OS eee ee 3%% 5.60 
George 5. Gibbons & Oo., Inc.......2-6.0ccs0e 44Q% 25.20 


PENNSYLVANIA (State of)—$1 ,024,000 OF VARIOUS MUNICIPAL 
BONDS OFFERED FOR SALE—The State Council of Education on Dec. 17 
received bids for the purchase of various issues of municipa] bonds aggre- 
gating $1,024,000, representing $863,500 of instruments of Pennsylvania 
municipal units and $158,500 of bonds of taxing bodies of other States. 
High bidder was the Schoo] Employees Retirement Board, which offered a 
lump bid of $1,326,223 for all the bonds and is expected to obtain the award. 
Halsey, Stuart & Co, submitted the only other lump sum bid of $1,311,974. 


PETERSBURG, Huntingdon County, Pa.—BONDS APPROVED— 
An issue of $20,000 water plant construction bonds was approved by the 
Pennsylvania Department of Internal Affairs on Dec. 17. 


PHILADELPHIA, Pa.—ADDITIONAL LOAN—Mayor 
Dec. 19 authorized the borrowing of $1,000,000 to meet Christmas payrolls 
of municipal employees, bringing to $7,160,000 the total amount borrowed 
for various fiscal purposes during the last month. About $700,000 of the 
new loan was obtained from the sinking fund at 1% interest, while the 
balance was made available by the Philadelphia National Bank at 2%. A 
further $2,000,000 will be borrowed to meet police and fire department 
payrolls before Dec. 31. 

CREDITORS OBTAIN JUDGMENTS—tThe following appeared in the 
Philadelphia ‘‘ Inquirer’ of Dec. 21: ‘‘ The city’s inability to meet payments 
on construction contracts was further illustrated yesterday when the Under- 
pinning and Foundation Co., Inc., took three judgments against the city 
totaling $265,534. Previous judgments of about $225,000 have been taken 
recently by the Keystone State Corp. All judgments are for work around 
city Hall. The city’s loan fund is virtually dry despite the borrowing of 

1,225,000 from the current fund earlier this year. The reason is that 

ayor Moore has not issued sufficient bonds to cover contract claims, 
holding that the city’s bonded indebtedness already exceeds the legal 
limit. He is disputed in this by the City Comptroller.” 


PLEASANT TOWNSHIP SCHOOL DISTRICT, Warren County, 
Pa.—BONDS APPROVED—The Pennsylvania Department of Internal 
Affairs on Dec. 21 approved an issue of $15,000 school building bonds. 


POINTE COUPEE PARISH SCHOOL DISTRICT NO. 10 (P. O. 
New Roads), La.—BONDS NOT SOLD—The $70,000 issue of school bonds 
offered for sale on Dec. 18—V. 139, p. 3680—was not sold, according to 
the Secretary of the Parish School Board. 


PORTAGE COUNTY (P. O. Ravenna), Ohio—BOND SALE—The 
$12,800 coupon poor relief bonds offered on Dec. 24—V. 139, p. 3511— 
were awarded as 2's to Seasongood & Mayer of Cincinnati, at par — a 
precninre of $26.85, equal to 100.20, a basis of about 2.36%. Dated Dec. 1 

934 and due as follows: $1,700 March 1 and Sept. 1 1935; $1,800 March 1 
and a 1 1936; $1,900 March 1 and Sept. 1 1937 and $2,000 March 1 
1938. The Second National Bank bid par for 3% bonds, although the tender 
was not accompanied by the required good faith deposit. 


PORT JERVIS, Orange County, N. Y.—CERTIFICATE ISSUE 
SOL D—The $60,000 home and work relief certificates of indebtedness offered 
on Dec. 26—V. 139, p. 4003—were awarded as 414s, at a price of par, 
jointly to the First National Bank and the National Bank & Trust Co., both 
of Port Jervis, the only bidders. Dated Dec. 28 1934 and due Feb. 1 1935. 


PORTLAND, Cumberland County, Me.—TEMPORARY FINANC- 
ING—John R. Gilmartin, City Treasurer, awarded on Dec. 28 an issue of 
1,000,000 tax anticipation notes of 1935 to the First Boston Corp. at 
62% discount basis. Dated Jan. 2 1935 and payable Oct. 10 1935 at 
the First National Bank of Boston. Legality approved by Ropes, Gray, 
Boyden & Perkins of Boston. Other bids were as follows: 


Moore on 


Bidder— Discount Basis 
Laie N Stone) Bank, of Basson APO AER ETRE: ORE RET bo rea a AeA 5 0 

ational Rocklan ank of Portland (Plus $7 premium) ___________ 0.71 
pond @ Gooawm................. : eho ace ” sere iva aia ee 079% 
pO EE a RI TAN es 0.815% 
NI ee ee | 0.85% 
Halsey, Stuart & Co. (Plus $11 premium)_________________.____- 0.91% 
Mee ER AE Ni oo Sica aac Sao Go hin wa wb nonnwiene sn... 0.91% 


POTTSVILLE, Schuylkill County, Pa.—BOND OFFERING—F. 
Pierce Mortimer, Director of Accounts and Finnace, will receive sealed 
bids until 7 p. m. on Jan. 2 for the purchase of $357 ,000 244, 2%, 3, 3% or 
34%% refunding bonds. This issue replaces that of $380,000, the sale 
of which, on Oct. 5, to Kidder, Peabody & Co. of Philadelphia and asso- 
ciates, was not consummated owing to cancellation of the original bond 
authorization—V. 139, p. 3358. The bonds now offered will be dated 
Jan. 11935. Denom. $1,000. Due Jan. 1 as follows: $17 ,000 from 1936 to 
1938 incl. and $18,000 from 1939 to 1955 incl. Bids may be made for all or 
part of the bonds. Interest payable J. & J. A certified check for 1%, pay- 
able to the order of the County Treasurer, must accompany each proposal. 


POWESHIEK COUNTY (P. O. Montezuma), lowa—MATURITY— 
The $18,000 poor fund bonds that were purchased by the Carleton D. Beh 
Co. of Des Moines as 2s at a price of 100.56—V. 139, p. 4003—are due 
on Nov. 1 as follows: $5,000 in 1937, $3,000 1938, and $10,000 in 1939, 
gvae> See = bang DY ie This issue b+ sore primarily for the poor 

; a € same issue wi i i 
Warrants and court expense warrants. Re oer ae nee eens 


PRICE COUNTY (P. O. Phillips), Wis.—BONDS AUTHORIZED— 
It is reported that the County Board of Supervisors recently authorized the 
ssuance of $40,000 in tax anticipation bonds to meet current expenses. 


PUEBLO PUBLIC WATER WORKS DISTRICT NO. 2 (P.O. P 
Colo.—BONDS CALLED—Nos. 1 to 35 of the water seed A) ed ore pet) 


> aang been called for payment on Dec. 1, at the office of the City Treas- 


RECONSTRUCTION FINANCE CORPORATION It was ann 
* a ounced 
on Dec. 22 by Jesse H. Jones, Chairman of the above Corporation, that 
sealed bids will be received until noon on Jan. 9, at his office in Washington, 
for the purcnase of $3,033,500 in bonds that were taken over from the hold. 
ings of the Public Works Administration. The issues are described as follows: 
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Dec. 29 1934 
$23,000 Independent School District of Albia, Monroe County, lows, At 


school buil bonds, maturing as follows: $1,000 Nov. 1 193 


incl., $2,000 Nov. 1 1945-51 incl., $1,000 Nov. 1 1952. (Int. on 
these bonds begins to accrue from Nov. 1, 1936.) Legal o =o 


Chapman & Cutler, Chicago, Ill. Place of delivery, 
Reserve Bank of Chicago, Chicago, ill. 

92,000 City of Battle Creek. Mich., 4% sewer improvement revenue 
bonds, maturing as follows: $4,000 July_1 1936-58 incl. 
opinion, Miller, Canfield, Paddock & Stone, Detroit, Mich. 
Place of delivery, Federal Reserve Bank of Chicago, Chicago, Ill. 

42,000 Borough of Bernardsville, N. J., 4% sewer assessment bonds of 
1934, maturing as follows: $3,000 Jan. 1 1936-41 incl., $4,000 
Jan. 1 1942-47 incl. Legal —. Hawkins, Delafield & Long- 
fellow, New York, N. Y. lace of delivery, Federal Reserve 
Bank of New York, New York, N. Y. : 

57,000 Union Free School District No. 1, of the Town of Brighton, 
N. Y., 4% school building bonds, maturing as follows: $3,000 
Sept- 1 1935-53 incl. Legal opinion, Clay, Dillon & Vandewater, 
New York, N. Y.. Place of delivery, Federal Reserve Bank of 
New York, New York, N. Y. A 

200,000 City of Buffalo, N. Y., 4% school bonds, series of April 1 1934, 
maturing as follows: $22,000 April 1 1938; $39,000 April 1 
1939-42 incl.; $22,000 April 1 1943. Legal opinion, Caldwell & 
Raymond, New York, N. Y. Place of delivery, Federal Reserve 
Bank of New York, New York, N. Y. 

99,000 Central School, District No. 1, of the Towns of Butternuts, Una- 
dilla and Morris, N. Y., 4% school bonds, maturing as follows: 
$2,000 Aug. 1 1935-44 incl.; $3,000 Aug. 1 1945-52 incl.; $4,000 
Aug. 1 1953-56 inel.; $5,000 Aug. 1 1957-63 incl.; $4,000 Aug. 1 
1964. Legal opinion, Clay, Dillon & Vandewater, New York, 
N. Y._ Place of delivery, Federal Reserve Bank of New York, 
New York, N. Y. Ln date 

100,000 City of California, Mo., 4% electric plant (general obligation) 
bonds, maturing as follows: $5,000 April 1 1937-41 incl.; $6, 
April 1 1942-51 incl.; $5,000 April 1 1952-54 incl. Legal opinion, 
Bowersock, Fizzell & Rhodes, Kansas City, Mo. Place of de- 
livery, Federal Reserve Bank of St. Louis, St. Louis, Mo. 

25,000 Board of Education of the City of Cherokee, Okla., 4% repair 
bonds of 1934, maturing as follows: $1,500 May 1 1937-52 incl. 
and $1,000 May 1 1953. Legal opinion, J. Wilford Hill, C herokee, 
Okla. Place of delivery, Federal Reserve Bank of Kansas City, 

7 0 City of Gols a Ohio, 4% relief itar d storm sewers 

1,078,000 City of Columbus, io, 4% relief, sanitary and 
fund No. 1 bonds, maturing as follows: $166,000 Feb. 1 1940-41 
incl.; $135,000 Feb. 1 1942; $103,000 Feb. 1 1943-47 incl.; $85,000 
Feb. 1 1948; $11,000 Feb. 1 1949. Legal opinion, Squire, Sanders 
& Dempsey, Cleveland, Ohio. Place of delivery, Federal Reserve 
Bank of Cleveland, Cleveland, Ohio. i 

77,000 City of Evanston, Ill., 4% water works revenue bonds, maturing 
as follows: $10,000 Jan. 1 1936-42 incl.; $7,000 Jan. 1 1943. 
Legal opinion, Chapman & Cutler, Chicago, Ill. Place of de- 
livery, Federal Reserve Bank of Chicago, Chicago, II. 

135,000 Grady County, Okla., 4% court house and jail bonds of 1934, 
maturing as follows: $8,000 April 1 1937-52 incl., and $7,000 
April 1 1953. Legal opinion, Chapman & Cutler, Chicago, Ill. 
on < delivery, Federal Reserve Bank of Kansas City, Kansas 

ty, Mo. 

294,000 City of Hamilton, Ohio, 4% water works bonds, maturing as 
follows: $21,000 Oct. 1 1951-64 incl. Legal opinion, Squire, 
Sanders & Dempsey, Cleveland, Ohio. Place of delivery, Federal 

000 —- —_ of te | A te pany — ¥ 4% Sanitary 

46, anitary strict No. 2, 0 enrico County, Va., 4% San 
improvement bonds, maturing as follows: $1,000 June 1 1935-37 
incl.; $2,000 June 1 1938-41 incl.; $3,000 June 1 1942-52 incl., 
and $2,000 June 1 1953. Legal opinion, H. M. Ratcliffe, Rich- 
mond, Va. Place of delivery, Federal Reserve Bank of Rich- 
mond, Richmond, Va. 

34,000 Village of Irvington, N. Y., 4% water supply bonds of 1933, 
maturing as follows: $2,000 March 15 1935-42 incl.; $3,000 
March 15 1943-48 incl. Legal opinion, Hawkins, Delafield & 
Longfellow, New York, N. Y. Place of delivery, Federal Reserve 
Bank of New York, New York, N. Y. 

166,000 Central School District No. 1, of the Towns of Jay, Keene, 
Chesterfield and Wilmington in Essex County, Black Brook in 
Clinton County, and Franklin in Franklin County, N. Y., 4% 
school bonds of 1934, maturing as follows: $8,000 Feb. 1 1935; 
$9,000 Feb. 1 1936-45 incl.; $10,000 Feb. 1 1946-51 incl.; $8,000 
Feb. 1 1952. Legal opinion, Clay, Dillon & Vandewater, New 
York, N. Y. Place of delivery, Federal Reserve Bank of New 
York, New York, N. Y. 

63,000 Inhabitants of the Town of Madawaska, Me., 4% school system 
bonds, maturing as follows: $3,500 June 1 1935-42 incl.; $3,000 
June 1 1943-53 incl.; $2,000 June 1 1954. Legal opinion, William 
S. Linnell, Portland, Me. Place of delivery, Federal Reserve 
Bank of Boston, Boston, Mass. . 

158,000 County of Maui, Hawaii, county improvement 4% serial bonds, 
maturing as follows: $7,000 Dec. 30 1938-56 incl.; $6,000 Dec. 30 
1957-60 incl., and $1,000 Dec. 30 1961. Legal opinion, Thomson, 
Wood & Hoffman, New York, N. Y. Place of delivery, Federal 
Reserve Bank of New York, New York, N. Y. 

8,500 Village of Osakis, Minn., 4% serial water works bonds, maturin 
as follows: $600 Feb. 1 1935; $700 Feb. 1 1936-46 incl., and $2 
Feb. 1 1947. Legal opinion, F. H. Borchert, Osakis, Minn. 
Place of delivery, Federal Reserve Bank of Minneapolis, Minne- 
apolis, Minn. 

23,000 City of Sioux Falls, 8S. Dak., 4% sewer improvement bonds, 
1933, maturing as follows: $1,000 Feb. 1 1935-49 incl.; $2,000 
Feb. 1 1950-53 incl. Legal opinion, Hugh S. Gamble, Sioux Falls, 
S. Dak. Place of delivery, Federal Reserve Bank of Minneapolis, 
Minneapolis, Minn. 

155,000 Stockton Port District of San Joaquin County, Calif., 4% cotton 


compress improvement bonds, maturing as follows: $5,000 
March 1 1936-39 incl.; $6,000 March 1 1940-43 incl.; $7,000 
March 1 1944-48 incl.; $8,000 March 1 1949-52 incl.; $9,000 
March 1 1953-56 incl.; $8,000 March 1 1957. Legal opinion, 


Orrick, Palmer & Dahlquist, San Francisco, Calif. Place of 
delivery, Federal Reserve Bank of San Frandisco, San Fran- 
cisco, Calif. 

64,000 Town of Williamsport, Md., 4% sewer bonds, series of 1934, 
maturing as follows: $2,000 Feb. 1 1936-43 incl.; $3,000 Feb. 1 
1944-55 incl.; $4,000 Feb. 1 1956-58 incl. Legal opinion, Joseph 
D. Mish, Hagerstown, Md. Place of delivery, Federal Reserve 
Bank of Ricnmond, Richmond, Va. 

58,000 Village of Wilmette, Ill., 444% water works improvement (gen- 
eral obligation) bonds, maturing as follows: $3,000 May 1 1936: 
$5,000 May 1 1937-38 incl.; $6,000 May 1 1939-45 incl.; $3,000 
May 1 1946. Legal opinion, Chapman & Cutler, Chicago, Ill. 
Place of delivery, Federal Reserve Bank of Chicago, Chicago, Il. 

36,000 Schoo! District of Windsor, Mo., 4% bonds, maturing as follows: 
$1,000 March 1 1935-43 incl.; $2,000 March 1 1944-49 incl.: $3,000 
March 1 1950-54 inclusive. Legal opinion, Benjamin H. Charles, 
St. Louis, Mo. Place of delivery, Federal Reserve Bank of St. 
Louis, St. Louis, Mo. 


RIO GRANDE COUNTY SCHOOL DISTRICT NO. 7 (P. O. Del 
Norte), Colo.— BOND SALE DETAILS—The $95,000 4%% semi-ann. 
refunding bonds that were purchased by Amos C. Sudler & Co. of Denver— 
V. 139, p. 3680—are stated to have been sold at par. It is said that these 
henge ware ened to refund 5% bonds maturing on Jan. 1 1950, callable 
on Jan. 3 


RICHFIELD TOWNSHIP (P. O. Richfield), Ohio—BOND OFFER- 
ING—Philip E. Waldo, Clerk of the Board of Trustees, will receive sealed 
bids until 12 m. on Jan. 4 for the purchase of $6,000 5% fire equipment and 
building construction bonds. Dated Jan. 1 1935. Denom. $300. Due 
$300 April 1 and Oct. 1 from 1936 to 1945 incl. Bids for the bonds to bear 
interest at a rate other than 5%, expressed in a multiple of 14 of 1%, will 
also be considered. A certified check for $60, payable to the order of the 
Board of Trustees, must accompany each proposal. 


RHODE ISLAND (State of)—BONDS OFFERED FOR INVEST- 
MENT—The syndicate headed by Halsey, Stuart & Co. which ootained 
award last week of $2,000,000 bonds—V. 139, p. 4004—s re-offering them 
for public investment as follows: $1,000,000 154 % relief issue, due serially 
from 1936 to 1941, incl., priced to yield from 0.40% to 1.65%, according 
to maturity, while the $1,000,000 3% public works bonds, due from 1941 
to 1951, incl., are being offered on a yield basis of from 1.90% to 2.40%. 
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They are declared to be legal investment for savings banks in New York, 
Massachusetts, Connecticut, Rhode Island and other States. In addition 
to Halsey, Stuart & Co., the group includes Bancamerica-Blair Corp., 
Haligarten & Co., Darby & Co. and Arthur Perry & Co., Inc. They 
— the State a price of 106.525 for the $1,000,000 3% bonds and 100.105 
or the $1,000,000 154% issue. An official tabulation of the bids sub- 
mitted for the issues follows: 


nena “Safi ea. 
: 0. ief Issue % Issue 
Bidder— Interest Rate Bid Rate Bid 
Bankers Trust Co. et al_____- 2% 100.42 105.42 
Edw. B. Smith & Go. et al_.__- 2% 100.14 104.38 
First National Bank of N. Y-_- "2% 100.33 106.33 
Chemical Bank & Trust Co__._.14%% 100.01 105.14 
*Halsey, Stuart & Co. et al__.-.15%% 100.10 106.52 
Brown Harriman & Co. et al__.14%% 100.05 105.20 
Chase National Bank et al-__-___ 2%% 100.23 103.53 
Lazard Freres Co. et al______-- 2% 100.17 105.32 
Combined Bids 
Rate of Rate 
Bidder— Interest Bid 
Bankers Trust Co.—Public works loan. .........-.-.-- 3% 105.92 
a a, aN ee te a el las dhe eS 2% 100.48 
Chase National Bank—Public works_............-- 3% 103.48 
a a ee a Sat sda girts seks iia 2% Par 
National City Bank—Public works. ___._.....___-- 3% \ 102.13 
Relief loan % 4 


* Awarded both issues. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE—A group of 
local banks recently purchased an issue of $1,200,000 tax revenue notes, 
—_, x 7 eal at 1% interest. A year ago the City negotiated a similar 

an at 1.20%. 


ROOKS CREEK TOWNSHIP a O. Graymont), Ill.—ADDI- 
TIONAL INFORMATION—The $12, 57% road bonds purchased by the 
H. C. Speer & Sons Co. of Chicago—V. 139, p. 3840—are in registered 
form, with maturities from 1939 to 1942, incl. Interest payable A. & O. 
Issue was sold to the bankers on Aug. 31. 


ROYAL OAK, Oakland County, Mich.—$2,989,000 DRAIN Dio- 
TRICT BONDS AGAIN UPHELD AS TO VALIDIT Y—The ‘‘Michigan 
Investor’’ of Dec. 22 carried the following report: ‘‘Ruling that drain bonds 
valued at $2,989,000, issued by the Royal Oak Drain District, are valid 
and legitimately issued, Federal Judge Edward J. Moinet, in Detroit, gave a 
decision in favor of holders who have been seeking to collect on the bonds 
for the last two years. The suit was brought by Kenneth Keet and Ernest 
Quandrel, on behalf of other bondholders. The decision affirmed a finding 
made nearly a year ago by William S. Sayres. Jr., Federal Master in Chan- 
cery. Judge Moinet directed drain officials place all money paid in assess- 
ments in the drain districts into a trust fund for retiring the bonds as they 
falldue. Nearly half a million dollars is already available, he said.’”’ 


ROYAL OAK SCHOOL DISTRICT, Oakland County, Mich.— 
REFUNDING PLAN OFFERED TO BONDHOLDERS—N . J. Quickstad 
was authorized by the Board of Education to make overtures to the bond- 
holders committee to accept a refunding agreement, which was informally 
adopted. Provisions of the plan are: Approximately $2,650.000 in bonds 
would be refunded over a 30-year period; the interest rate to start at 1% 
annually and gradually increase to 24:%: a sinking fund of $106,000 a year 
to be set up but no principal to be paid during the first five years. After 
that tenders might be asked. 


SAINT ANTHONY, Fremont County, Ida.—BOND SALE—Ilt (s 
reported that an issue of $124,000 general refunding bonds was purchased 
by Fenton & Coffin, of Boise, on a basis of about 414%. 


ST. CLOUD, Stearns County, Minn.—BOND SALE—The $67,000 
issue of water works refunding bonds offered for sale on Dec. 26—V. 139, 
DP. 3681—was purchased by three local banks at a price of 100.25, a basis 
of about 3.68%, on the bonds divided as follows: $10,000, maturing on 
Jan. 1 1936 as 2%s. and $57,000 as 3 %s, maturing on Jan. 1 as follows: 
$50,000 in 1942 and $7,000 in 1944. 


ST. JOHNS COUNTY (P. O. St. Augustine), Fla.—SECURITIES 
PURCHASE OFFER—It is announced by O. P. Goode, Clerk and Auditor 
of the Board of County Commissioners, that he has $60,000 on hand to 
be used in the purchase of bonds, time warrants or certificates of indebtedness 
of the following issues: 

Certificates of indebtedness of the issue of $114,000 dated July 1 1923 

and due on July 1 1934. 

Certificates of indebtedness of the issue of $100,000 dated Nov. 15 1924 

and due $5,000 annually until 1944. 

$427,000 refunding bonds that are due on May 1 1944. 
2,200,000 5% road bonds, due in 1936, 1946 and 1956. 
No bonds will be purchased for more than 60 cents on the dollar. 


ST. LAWRENCE COUNTY (P. O. Canton), N. ¥.—BOND REFUND- 
ING PLANNED—The Board of Supervisors on Dec. 11 adopted a reso- 
lution calling for the refunding of $65,000 outstanding highway bonds. 


ST. LOUIS, Mo.—BOND REFUNDING BILL _ APPROVED—An 
ordinance authorizing the city to refund $2,533,000 of bonds which will 
mature within the next year was signed on Dec. 18 by Mayor Dickmann 
and immediately became effective. The measure had received the approval 
of the Board of Aldermen and was necessitated by an anticipated deficit 
of $2,533,000 in the city’s bond sinking fund. 


SAN FRANCISCO (City and County), Calif.—BOND OFFERING— 
Sealed bids will be received until 3 p- m. on Jan. 7, by J. 8S. Dunnigan, 
Clerk of the Board of Supervisors, for the purchase of two issues of 4% 
coupon or registered bonds, aggregating $1,050,000, as follows: 
$670,000 water distribution bonds. Due on Dec. 1 as follows: $40,000 

in 1935, and $35,000, 1936 to 1953. 
380,000 sewer bonds. Due on Dec. 1 as follows: $16,000, 1935 and 
$13,000, 1936 to 1963. 

Denom. $1,000. Dated Dec. 1 1933. Prin. and int. (J. & D.) payable at 
the office of the Treasurer of the city and county or at the fiscal agency of 
the city in New York. The approving opinion of Thomson, Wood & 
Hoffman of New York, will be furnished. These bonds are part of the issues 
approved by the voters on Nov. 7 1933. A certified check for $10,000, 
payable to the above named Clerk, is required. 


SCARSDALE, Westchester County, N. Y.—BOND OFFERING— 
Anson McLoud, Village Treasurer, sill receive sealed bids until 11 A. M. 
on Jan. 3 for the purchase of $100,000 not to exceed 4% interest coupon 
or registered sewer bonds. Dated Jan. 11935. Denom. $1,000. Due $5,000 
on Jan. 1 from 1936 to 1955 incl. Rate of interest to be expressed by the 
bidder in a multiple of 44 or 1-10th of 1%. Interest payable J. & J. Bonds 
are stated to be unlimited tax, general obligations of the Village and are 
being issued to defray the cost of constructing sanitary and storm water 
sewers in Sewer Districts Nos. 1 and 2 in the Village. A certified check for 
2% of the bonds bid for, payable to the order of the Village, must accompan 
each proposal. Legal opinion of Thomson, Wood & Hoffman of New Yor 
will be furnished the successful bidder. An excellent record of tax collec- 
ons by the Village was reported by Mr. McLoud recently.—V. 139, p. 





SCHLESWIG, Crawford County, lowa—BOND SALE—The $15,000 
issue of water works bonds offered for sale on Dec. 18—V. 139, p. 3840— 
was purchased by the Carleton D. Beh Co. of Des Moines, as 3 %s at par. 
Denom. $1,000. Coupon bonds dated Dec. 1 1934. Due from Dec. 1 
1937 to 1951. Interest payable J. & D. 


SCIOTO COUNTY (P. O. Portsmouth), Ohio—BOND SALE—The 
$25,000 poor relief bonds offered on Dec. 24—V. 139, p. 3840—were 
awarded as 2 4s to Seasongood & Mayer of Cincinnati, at par plus a premium 
of $56.85, equal to 100.22, a basis of about 2.36%. Dated Dec. 1 1934 
and due as follows: $3,700, March 1 and $3,300, Sept. J 1935; $3,400, 
March 1 and $3,500, Sept. 1 1936; $3,600, March 1 and $3,700, Sept. 1 
1937 and $3,806, March 1 1938. Other bidders were as follows: 





Bidder— Int. te Premium 
The First Cleveland Corp., Cleveland_......-.--.----- 2%% $66.88 
Hayden, Miller & Co., Cleveland._.._...----------- 2% % 46.00 
Weil, Roth & Irving, Cincinnati_-_-_-___-- PPG ENG Galt F 3% 29.00 
Portsmouth Banking Co., Portsmouth, Ohio__.---.---- (es oe 
Security-Central National, Portsmouth, Ohio._--...-.34%% 10.73 


SCHENECTADY, Schenectady County, N. Y.—FINANCIAL 
STATEMENT —lIn connection with the award on Nov. 19 of $422,000 
2% % bonds to Brown Harriman & Co. and J. & W. Seligman & Co., both 
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of New York, jointly, at 100.27, a basis of about 2.45%—V. 139, p. 3359— 
the following has been issued: 


Financial Statement (Nov. 8 1934) 


Assessed valuation of real estate (incl. special franchises) - .$158,918,342.00 
Funded Debt— 





Total funded debt, except special assessments--...-.-.---- $9,844,500.00 
spe SRI, GONG io 5 kc cccnccesdntesveenwescocaus 1,783 ,984.37 
WORE GME, GOs oie dencncrccuscncndacanentescan 107 451.99 
REMC Ss gyn dnsccdcdeaksonddbacactbnenenusaquunh $11,735,936.36 
Deductions— 
Ee Bibs cactsnncesccbdsoooaseuancen $541,000.00 
Sinking funds (except water)...........-.-. 127 636.36 
, a ats AR kd 2 <I DR None 


no 

Bonds other than water bonds, included in 
the above, maturing in the year 1934, tax 
for payment of which is included in 1934 








mn ee ee eee eae 175,500.00 
TORN GUERIN oo. c da 6 cc cccccen sctndeceteusenn 844,136.36 
pa eng Edens chehesnennunastanaseuvesennalnenewe $10,891,800.00 

t — 

che cect Eee EE, oS $21,298.30 
eee Fe eee 44,784.37 
Notes of this municipality (shown under unfunded debt) .-- 61,553.69 
FUE adtibcanndetksdwkstnandarddhawknkdacdsctaGenta $127 636.36 


Taz Collection Report 
a 1934 1933 1932 1931 
Ad valorem or general 


property tax city levy $4,099,396 $4,408,229 $5,055,593 $4,531,421 
Water consumers’ rents 

and overdue bills-_ --- 220,508 222,176 217,052 211,543 
Ad valorem or general 
roperty tax, county 


Fiscal Year Beginning 
Jan. 1— 


a atapset 616,359 676,340 815,076 694,028 
TOON DOC px acnsenscue 4,936,264 5,306,746 6,087,722 5,436,993 
Uncollected at end of 
tax or fiecal yearP.<.. (§ «=<«+s 635,295 357,414 95,119 
Uncollected Nov. 8 1934 777,518 179,283 98,716 30,771 
Bond Principal Maturing 
Total Due ————To Be Paid by 
Including Sinking 
Present Offering or Other Funds Tax Levy 

| ee $1,385.394.79 $305,841.29 $1,079,553 .50 
= 1,392.394.79 295,994.79 ,096 400.00 
are 1,349,394.79 295,994.79 1,053 ,400.00 
oo ee 1,147 400.00 289,000. 858,400.00 
SOU wwewwe 1,130,900.00 289,000.00 841,900.00 


Population, Federal census: 1910, 72,826; 1920, 88.723; 1930, 95,652 


SEDALIA, Pettis eng Mo.—BOND SALE DETAILS—The $44,- 
498 issue of 44% fundin mds that was purchased in October by the 
Commerce Trust Co. of Kansas City—V. 139, p. 3840—was sold at 
Denom. $1,000. Coupon bonds dated Nov. 16 1934. Due in 1949. - 
terest payable J. & J. 


SEDALIA, Pettis County, Mo.—BOND SALE DETAILS—The 
$44,498 414 % funding bonds that were purchased by a syndicate headed by 
the Commerce Trust Co. of Kansas City—V. 139, p. 3840—were sold at 
par and mature in 1949, according to the City Clerk. 


SHERBURNE, NORTH NORWICH, NEW BERLIN, SMYRNA, 
PLYMOUTH, COLUMBUS HAMILTON AND BROOKFIELD CEN- 
TRAL SCHOOL DISTRICT NO. 1 (P. O. Sherburne), N. Y.—BOND 
SALE—The $115,000 coupon or registered school building bonds offered 
on Dec. 19—V. 139, p. 3841—were awarded as 3.80s to Benedict & Son of 
Norwich, at a price of 100.289. Dated Sept. 1 1934. Due Sept. 1 as 
follows: $3,000, from 1935 to 1939 incl. and $4,000, from 1940 to 1964 
incl.; provided, however, that the $40,060 bonus maturing $4,000 each 
year, from 1955 to 1964 incl. are redeemable in whole or in part on March 1 
Ne id or on any interest payment date thereafter. Other bids were as 
‘ollows: 


Bidder— Int. Rate Rate Bid 
Wie e.g naa bean kee cen whetusendeeneesurn 3.80% 100.153 
4.2 OF Fee ea ae ee Ce eae 4% 100.282 
Chenango County National Bank._....-....-------- 4% 1€0.76 


SHOSHONE, Lincoln County, Ida.—BOND SALE DETAILS—The 
$20,000 issue of street Yimprovemt bonds that was purchased on Dec. 18 
by the Public Works Administration, as 4s at par—vV. 139, p. 4005—is 
dated Sept. 1 1934. Coupon bonds, due on the amortization plan in 20 
years from date. Interest payable M. & 8S. 


SOMERS, Westchester County, N. ¥Y.—BOND SALE—The $8,000 
coupon or registered land acquisition bonds offered on Dec. 19—V. 139, D. 
3681—were awarded as 44s to the Manufacturers & Traders Trust Co. of 
Buffalo, at a price of 100.189, a basis of about 4.45%. Dated Dec. 15 1934 
and due $1, on Dec. 15 from 1935 to 1942 incl. George B. Gibbons & 
Co. of New York also bid for the issue. 


SOUTH SIOUX CITY, Dakota County, Neb.—BOND REFUNDING 
CONTEMPLATED—lt is reported that the city is planning to refund 
$423,000 in outstanding bonds. 


STARKVILLE, Oktibbeha County, Miss.—BOND SALE—A $10,500 
issue of 6% semi-ann. refunding bonds is said to have been purcnased 
recently by Leftwicn & Ross of Mempnis. 


STILLWATER, Washington County, Minn.—BONDS AUTHOR- 
IZED—A resolution has been approved recently by the City Council, 
authorizing the issuance of $35,000 in 5% certificates of indebtedness. 
Dated Dec. 20 1934. Due on or before April 15 1935. 


STILLWATER, Saratoga County, N. Y.—BONDS SOLD TO PWA— 
T. S. Ryan, Village Clerk, states that $78,000 4% water system bonds have 
been sold to the Public Works Administration in accordance with an allot- 
ment by the Federal agency of $100,000 for the project. The bonds mature 
as follows: $3,000 from 1937 to 1950 incl. and $4,000 from 1951 to 1959 incl. 


STUART, Guthrie County, lowa—BOND*SALE—A $7,500 issue of 
water works revenue bonds is reported to have been purchased recently 
by Shaw, McDermott & Sparks of Des Moines as 5s at par. 


SUFFERN, Rockland County, N. Y¥.—BONDS VOTED—At the 
election held on Dec. 12 the voters authorized the issuance of $25,000 fire 
house construction bonds by a count of 173 to 84.—V. 139, p. 3681. 


SUFFOLK COUNTY (P. O. Riverhead), H. Y¥.—TEMPORARY 
FINANCING—Ellis T. Terry, County Treasurer, has been authorized to 
borrow $1,000,000 on notes in anticipation of 1934 taxes. 


SULLIVAN COUNTY (P. O. Blountville),Tenn.—BOND CALL— 
It is stated by the County Judge that bonds numbered 1 to 50 of the 5% 
semi-ann. court houseissueof July 15 1919 are being called for payment at 
Park National Bank in Knoxville on Jan. 15, on which date interest shall 
cease. Denom. $1,000. Due on July 15 1944; redeemable on or after 
July 151929. (This report corrects that which appeared under the caption 
of Sullivan County, Tex.—V. 139, p. 4005.) 


SUMMERS COUNTY (P. O. Hinton), W. Va.—BONDS DEFEATED 
—At the election on Dec. 15—V. 139, p. 3360—the voters rejected tne 
proposal to issue $36,000 in municpal building bonds, states tne Clerk of 
the County Court. 


SYRACUSE, Onondaga County, N. Y.—NOTE SALE—Salomon 
Bros. & Hutzler of New York were awarded on Dec. 28 an issue of $700,- 
000 notes at 1.23% discount basis, ees a premium of $27. Due April 29 
1935. Halsey, Stuart & Co. of New York were second high bidders, naming 
a rate of 1.25%, plus $15. 


SWEETWATER, Nolan County, Tex.—BOND ELECTION—It is 
stated by the City Manager that an election will be held in the near future 
to pass on the proposed uance of $55,000 in general obligation hospital 
construction bonds. (An allotment of $73,100 has been approved by the 
Public Works Administration.) 


TAYLOR COUNTY (P. O. Medford 














Wis.—BOND OFFERING— 


) 
Sealed bids will be received by Joe Hirsch, County Clerk, until 2 p. m. on 











4158 


Jan. 15, for tne purchase of a $50,000 issue of 4% road improvement bonds, 


Financial 


Denom. $1,000. Dated Sept. 1 1934. Due $25,000 on Sept. 1 1936 and 
1937. Prin. and int. (M. & 8.) payable at the office of the County Trea- 
surer. Legality to be approved by Chapman & Cutler of Chicago. A 
certified check for $500 must accompany the bid. 


TEANECK TOWNSHIP (P. O. Teaneck), Bergen County, N. J.— 
BOND OFFERING—Henry E. Diehl, Township Clerk, will receive sealed 
bids until 8 p. m. on Jan. 2 for the purchase of $3,000 5% coupon or re- 
eee ree funding bonds. Part of an authorized issue of $2,898,000. 

hey will be dated Aug. 1 1934. Denom. $1,000. Due $1,000 on Aug. 1 
in 1935, 1938 and 1939. Principal and interest (F. & A.) payable in lawful 
money of the United States at the West Englewood National Bank, West 
Englewood. A certified check for 2% of the bonds bid for, payable to the 
order of the Township, must accompany each pro Legal opinion of 


1. 
Hawkins, Delafield & Longfellow of New York will furnished the success- 
ful bidder. 


TEXAS, State of (P. O. Austin)—BONDS OFFERED—Sealed bids 
were received until 10 a. m. on Dec. 29, by Geo. H. Sheppard, Secretary 
of the State Bond Commission, for the purchase of an issue of $1,500,000 in 
relief, third series, fourth instalment bonds. Interest rate not to exceed 
4% %, payable A. & O. Denom. $1,000. Dated Oct. 15 1934. Due on 
Oct. 15 as follows: $197,000 in 1935; $138,000, 1936; $145,000, 1937; 
$155,000, 1938; $158,000, 1939; $165,000, 1940; $173,000, 1941; $180,000 

942 and $189,000 in 1943. The bonds are offered subject to the final and 
unqualified approving opinions of John D. McCall, Attorney-General of the 
State, and Clay, Dillon & Vandewater of New York City. These opinions 
will be furnished at the State's expense. These bonds are part of an au- 
thorized issue of $6,060,000. 


THERMOPOLIS, Hot Springs County, Wyo.—BONDS REFUNDED 
—It is stated by the Town Treasurer that the $25,000 44% semi-annual 
water works bonds authorized in June—V. 138, p. 4169—have been refunded 
through the Stock Growers National Bank of Sieyenne. 


THURSTON COUNTY SCHOOL DISTRICT No. 319 (P. O. 
Olympia), Wash.—BOND OF FERING—Sealed bids will be received until 
10 a. m. on Jan. 5 by J. R. Johnstone, County Treasurer, for the purchase 
of a $20,000 issue of school bonds. Interest rate is not to ex 6%, 
perene semi-annually. A certified check for 5% must accompany the 

id. ‘These bonds were approved by the voters on March 3 1934. 


TILLAMOOK COUNTY UNION HIGH SCHOOL DISTRICT 
NO. 3 (P. O. Tillamook), Ore.—BOND SALE—The $17,000 issue_of 
4% % semi-ann. school bonds offered for sale on Dec. 22—V. 139, p. 4005— 
was purchased jointly by the Commonwealth Securities Corp., and Merton 
R. De Long, both of Portland, reports the District Clerk. 


TRENTON, Mercer County, N. J.—BOND SALE—H. L. Allen & Co. 
of New York have urchased an issue of $240,000 5% tax revenue bonds 
at a price of par. ated Dec. 1 1934. Denom. $1,000. Due $60,000 on 
Dec. 1 from 1935 to 1938 incl. Prin. and int. (J. & D.) payable at the 


City Treasurer’s office. lit roved by Hawkins, Delafield & 
Longfellow of New York. ae of = 


TRUMBULL COUNTY (P. O. Warren), Ohio—BOND OFFERING— 
David H. Thomas, Clerk of the Board of County Co joners, will 
receive sealed bids until 2 Et m. on Jan. 14 for the purchase of ,700 5% 
r relief bonds. Dated Jan. 1 1935. Due as follows: $8,500 March 1 and 
7,800, Sept. 1 1935; $8,000, March 1 and $8,200, Sept. 1 1936; $8,500 
arch | and $8,700, Sept. 1 1937 and $9,000 March 1 1938. Principal and 
interest a & & 8.) payable at the State Treasurer's office. Bids for the bonds 
to bear interest at a rate other than 5%, expressed in a multiple of \% of 
1%. will also be considered. A certified check for $587, payable to the 
er of the County Co ioners, must accompany each proposal. 


County to pay for print f th ful bi “a 
nting “ r 
legal opinion.’ > of the bonds; success dder to bear cos 


TULARE, Tulare County, Calif.—BOND ELECTION POSTPONED 
——It is stated by the City Clerk that the election reported to be scheduled 
for the near future on the issuance of $250,000 in electric system purchase 
bonds—V. 139, p. 3682—has been postponed indefinitely. 


TRINIDAD, Las Animas County, Colo.— DING 
y; o.—BOND REFUNDI 
CONTEMPLATED—It is stated by the City Clerk that the refunding of 
000 in water works bonds is under consideration but no definite 
action has yet been taken. If approved, the refunding will be handled 
by Gray B. Gray of Denver, according to report. 


UTAH, State of (P. O. Salt Lake City)—BOND ISSUANCE PEND- 
ING—We are informed by our Western correspondent that the State intends 
to proceed with the issuance of $1,945,000 of the $2,000,000 bond issue 
that was a ee the Legislature in 1933 to take up a deficit accu- 
mulated over a period of time. Operations are ding the receipt of a 

opinion from Thomson, Wood & Hoffman of Gow York. 


VAN BUREN COUNTY (P. O. Keosauqua), lowa—BOND EX- 
CHANGE AGREEMENT—An agreement is onla to have been entered 
into between the Board of Supervisors, and Jackley & Co. of Des Moines, 
to exchange about $20,600 of unpaid poor fund warrants for a similar 
amount of 4% % bonds. It is said that the warrants bear 5% interest. 


VINCENNES, Knox County, Ind.—BOND OFFERING—Joseph I. 
Muentzer, City Clerk, will receive sealed bids until 11 a. m. on Jan. 15 for 
the purchase of $17,500 5% refunding bonds. Dated Jan. 15 1935. Denom. 

» unless otherwise As a P by the purchaser. Due Jan. 15 1951. 
terest payable J. & J. 15. Legal opinion of Matson, Ross, McCord & 
ord of Indianapolis will be furnished the successful bidder. 


VIRGINIA, Gass County, Ill.—BOND ELECTION—A $20,000 sewa: 
’ e —_— * § ge 
es pene bona issue will. be up for approval by the voters at an election 
to held Jan. 31. <A grant of 10,000 hes been approved by the Public 

orks Administration on condition that the bonds are voted. The project 
will cost $44,000 





WALTON (P. O. Walton), Delaware County, N. Y.—BONDS DE- 


FEATED—At an election held on Dec. k 
purchase bonds was defeated. n Dec. 12 a proposal to issue $10,690 truc 


WAPATO, Yakima County, Wash.—BOND ELECTION—A special 


election is reported to have bee a i 
$6,500 in oho oe e n held on Dec. 28 to vote on the issuance of 


WARM SPRINGS IRRIGATION DISTRICT (P. O. Vale), Malheur 
County, Ore.—BONDS VOTED—At the election on Nov. 13—V. 139, 
> L. . the voters approyed the issuance of the $172,500 in 4% refunding 


WASHINGTON, Franklin County, Mo.— BONDS SOLD—The $15,000 
auditorium bonds that were approv by the voters late in July—vV. 139, 
Pp. 970—have been purchased by Festus J. Wade Jr. & Co. of St. Louis, 
or a premium of $93, equal to 100.62. 


WATERTOWN, Middlesex County, Mass.—LOAN OFFERING— 
H. W ‘own Treasurer, will receive sealed bids until 3:30 


. or the ase at 
tion loan, due Nov. 21 1935. discount basis of a $300,000 revenue anticipa- 


WAYNE COUNTY (P. O. Detroit), Mich.—PLANS DISCHARGE OF 
INDEBTEDNESS TO CITY—At a recent meeting of county and city of- 
ficials it was decided that the county would sande ieummadiinns pa ons of 


,000 due the city and discnarge the $1,300,000 balance still due by 
an. 15, according to report. 


WEATHERSFIELD TOWNSHIP (P. O. Niles), Trumbull C ty, 
Chie, BONE SALE, The $21,000 6% refunding’ bonus, unsuccersfully 
—V. 139, p. —were la sold to } endorf ; 

of Cincinnati. Due April 1 and Oct. 1 from 1935 to 1941 iaciuaive. dace 


WELLSVILLE, Allegany County, N. Y.—BOND SALE—Th 
4% registered South Main’ St. sewer bonds offered on Dec. 27-- ine 
pius a premium of $964.50, equal to 102 75, @ basis of sbour ones Ieee 
rf) .50, equa 75,4 re) t 3.46%. 
,000 on Nov. 1 from 1937 to 1943 inclusive. er are ue 
WEST LONG BEACH SEWER DISTRICT (P. O. Long 
Nassau County, N. Y.—BONDS AUTHORIZED—The district 
yo ol , a, Town eared so a $33 .000 sewer system bonds. 
been made e ic 
loan and grant of $42,000, it is said. ee ae B 


WEST READING, Berks County, Pa.—BONDS APPROVED—The 
Pennsylvania Department of Internal Affairs on Dec. 14 approved an issue 
of $70,000 bonds authorized for the purpose of purchasing land for various 
municipal projects. 


Beach), 
has been 





Chronicle Dec. 29 1934 


WHITING, Monona County, lowa—BOND ELECTION—It is re- 
Ported that an election has been called for Jan. 10 to vote on the issuance 
of $20,000 in water works system bonds. 


WILDWOOD CREST (P. O. Wildwood), Cape May County, N. J.— 
REF UNDING PLAN OFFERED—Holders of $477,000 outstanding obli 
tions of the Borough are being asked to surrender them for new refund 
bonds, issued under Chapter 233, Laws of 1934. The new bonds will mature 
serially from Oct. 1 1939. Interest at the rate of 4% will be paid to Oct. 1 
1950 and 5% thereafter to final maturity on Oct. 1 1964. The Borough 
had a funded debt of $507,447.28 on Sept. 30 1934, in addition to which it 
owed $102,542.21 in State and county taxes and the school district h 
a debt of $103,500. Assessed valuation for 1934 is $3,591,394, while the 
1935 total is ex to show a reduction of $500,000, it is said. Tax 
collections as of Sept. 30 1934 amounted to but 35.9% of the present — 
Details of the exchange offered and other information can be 0 
tained from Jeter & Associates, agents, 63 Wall St., New York, and Haw- 
kins, Delafield & Longfellow, legal attorneys, 49 Wall St., New York. 


WILLMAR, Kandiyohi Count Minn.—BONDS VOTED—At the 
election on Dec. is—v. 139, p. 3842—the voters approved the issuance 
of the $45,000 in 244% community building bonds by a wide margin, 
according to the City Clerk. Dated Feb. 1 1935. Due on or — 
Feb. 1 1950. It is expected that these bonds will be offered for sale in 
January. 

Wil. 


WILLOUGHBY TOWNSHIP SCHOOL DISTRICT (P. O. 
lou hby), Lake County, Ohio—BOND EXCHANGE—The $20,000 re- 
fun ing bonds authorized by the Board of Education early in ee 
V. 139, p. 3842—will be taken by holders of maturing boads, according 
R. C. Farquhar, District Clerk. 


WILLOWICK (P. O. Willoughby) Lake County, Ohio—BONDS 
NOT SOLD—The issue of $101, 5% refunding bonds offered on Dec. 7 
—V. 139, p. 3514—was not sold, as no bids were submitted. Dated ey 
1934 and due Oct. 1 as follows $11,000 in 1939 and $10,000 from 1940 to 
1948, inclusive. 


WILMINGTON, New Hanover County, N. C.—NOTE SALE— It is 
reported that $20,000 notes were sold recently by the Local Goverames® 
Commission to the Wachovia Bank & Trust Co. of Winstom-Salem a 
2% plus a premium of $5.50. 


WINDSOR LOCKS, Hartford County, Conn.—BOND SALE—Shaw, 
Aldrich & Co. of Hartford have purch an issue of $55,000 3% LY By a 
way improvement bonds at a price of 103.11, a basis of about wank es 
Dated Oct. 1 1934. Denom. $1,000. Due $5,000 on Oct. 1 from 196s 
1945 incl. in September the Public Works Administration changed a —— 
and grant allotment of $90,000 for street paving purposes to a grant only 
of $30,500.—V. 139, p. 1748. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 7 (P. ©. 
Laurel), Mont.—BOND SALE—Tnhe $62,000 issue of school building m4 
offered for sale on Dec. 22—V. 139, p. 3682—was purchased by ay 
Board of Land Commissioners, as 4s at par, according to the District Clerk. 





CANADA, Its Provinces and Municipalities 


ALBERTA (Province of) —CORRECTION—The amount of bonds Boe 
chased last week by Wood, Gundy & Co. and associates was $5,000, U% 


not $3,000, as reported.—V. 139, p. 4006. Issue bears 4% 
int. and was sold to the ers at a price of 95.1 .,2 basis of about 4-368 7 + 
Dated Dec. 15 1934 and due Dec. 15 1954. Callable at par and accru 
int. on or after Dec. 15 1949. 


GALT, Ont.—BOND SALE—The Dominion Securities Corp. of Toronto 
have purchased an issue of $33,275 4% bonds, due serially in from 1 to 20 


years, at a price of 104.037, a basis of about 3.55%. Other bids were as 
follows: 

Bidder— Rate Bid 
ES ANTE ee ae a AE rT 100.77, 
ce pmb eenudes sen setacna en 100.63 
oc awenecnen ween amwauwonnnt eteye 100.275 
Midland Securities Corp.......-....-.------------------------ 100.07 
i — “ ~ ) 7, “ae RR Rn Es arian nS ee 100.07 
Bie i le ea sara a aie aalatee See an me 00. 
ee i is acs cnvicab ibe tau cne tae 99.78 

“Wy “OF 2 i ET 99.1 
ee, GOS sk . Sk bk w kk cwwnd cede dheucndnasenswccaeane 98.85 

GRAND’MERE, ue.—BOND OFFERING—The ‘‘Monetary Times’, 


of Toronto of Dec. 22 states that J. E. Deziel, Secretary-Treasurer of the 
municipality, will receive sealed bids until 5 p. m. on Jan. 9 for the purchase 
of $77,000 bonds, dated Sept. 1 1924 and due serially in 30 years. Alterna- 
tive bids are asked for 44% and 5% bonds. Denoms. $500 and $100. 
Payable at Montreal, Grand’Mere, Quebec and Montreal. 


KITCHENER, Ont.—ADDITIONAL INFORMATION—The $80,000 
4% % improvement bonds awarded on Dec. 13 to A. E. Ames & Co. of 
Toronto, at a price of 102.61—V. 139, p. 4006—mature serially in five 
years and the net interest cost of the financing to the city is about 3.35%. 
Ammons other bidders for the issue were the following: 








— Rate Bid 
SS i Oe aid Cake bw bade sama cnnge ee Hae 102.519 
PE YY a eee 102.43 
a, ep anlcndeoh eh wth nee oe bee 102.33 
Se ne went clean aaa ie ane 102.32 
ee Oe On es oe ecko wscesencs=see 102.277 
ne I Os ne Le eden enwesennne ose 102.27 
Dominion Secs. Corp.; Waterloo Bond Co-_--------------------- 102.137 
ies Gn CO dena conc eeceuneedeseese 102.03 


LONDON, Ont.—BONDS AUTHORIZED—A Lg nay providing for the 
issuance of $80,000 bridge bonds has been approved by the rate-payers. 


MANITOBA (Province of)—BOND SALE—A syndicate composed of 
Wood, Gundy & Co., A. E. Ames & Co., Dominion Securities Corp., 
Nesbitt, Thomson & Co., Jas. Richardson & Sons, Hanson Bros., Inc., 
Gairdner & Co., Harris, Ramsay & Co., Aird, MacLeod & Co., Bartlett, 
Cayey & Co., Brawley, Cathers & Co., Isard, Robertson & Co., Eastern 
Securities Co., T. M. Bell & Co. and Irving, Brennan & Co., recently 
— an issue of $3,878,000 4% coupon (registerable as to principal) 

mds at a price of 96.25, a basis of about 4.34%. Proceeds of loan will be 
used by the Government to retire higher interest bearing Treasury bills. 
Bonds are dated Jan. 2 1935 and mature Jan. 2 1950. Public re-off 
is being made by the bankers at a price of 97.79 and accrued interest, to 
yield 4.20%. enoms. $1,000, $500 and $100. Principal and interest 
(J. & J. 2) payable in lawful money of Canada in Toronto, Montreal, 
Winnipeg, Regina, Vancouver or Saint John, N. B. Legal opinion of Long 
& Daly of Toronto. 


MONTREAL, Que.—SEEKS INTEREST REDUCTION ON OUT- 
STANDING DEB7T—Under a proposal submitted before the Council on 
Dec. 23, calling for a voluntary conversion of outstanding bonds, interest 
querges on the city’s total debt of $255,000,000 would be reduced by at least 
$2,500,000 a year, according to report. 


ORILLIA, Ont.—UNSUCCESSF UL BIDS—In connection with tne sale 
on Dec. 14 of $385,000 4% % bonds to Bell, Gouinlock & Co. of Toronto, at 
103.60, a basis of about 4.21 %—V. 139, p. 4006—we give the following 
list of the unsuccessful tenders: 





B a Rate Bid 
A ee CC cece ieat acta cseeee~hananbeseks veg 102.75 
ee ee Pe er ee ee ee See e 101.29 


Dyment, Anderson & Co., Matthews & Co., Griffis, Fairclough & 
Norsworthy, R. A. Daly & Co .--101.25 
Midland Securities Cor 
McLeod, Young, Weir & Co., J. L. Graham & Co__-__.____------ 00. 
Co; ae EAA be beh he ae eer wh edeeconctacneenctisnssba 100.21 
OWEN SOUND, Ont.—BONDS AUTHORIZED—Council nas passed 
two by-laws covering bonds in amount of $30,000. 
PRESTON, Ont.—BOND SALE—R. A. Daly & Co. of Toronto recently 
were awarded an issue of $19,000 544% bonds, due in instalments of five 
and 10 years, at a price of 101.02. Additional offers were as follows: 


er— Bid Bidder— 

Bell, Gouinlock & Co___--_-.- 100.80 | Harris, MacKeen & Co_-____ 99.5 

J. L. Graham & Co__------ 100.228 | Dra Dobie & Co. ....__- .20 
Cochran, Murray & Co-_-.--- 100.00 [C. H. pares ' 1 Sea 99.053 
Dyment, Anderson & Co.._. 99.75 |R.L. MacKay & Co 
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WILLIAM VINCENT ASTOR 


LEWIS CASS LEDYARD, JR. 
GEORGE F. BAKER 
WILSON M. POWELL 
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Showing its condition as of the morning of the 


first day of July, 1934 


RESOURCES 


Cash on hand in Federal Reserve Bank and Due from Banks 


United States Government Securities 
State and Municipal Bonds 

Stock in Federal Reserve Bank 
Other Bonds 

Loans ; 

Bills Purchased 

Bonds and Mortgages 

Real Estate . 

Accrued Interest Receivable 


Capital Stock 
Surplus Fund 
Undivided Profits 


Deposits . 
Dividend payable July 2, 1934 
Reserve for Taxes and Expenses 
Accrued Interest on Deposits 


LIABILITIES 


. $23,772,281.91 
6 945,000.00 

5 389,000.00 
780,000.00 

5 895,602.80 
34,274, 382.83 
4,396,677 .25 

7 185,777.65 
2,000 000.00 
536,379.98 


$91,175,102.42 











$2,000,000.00 
24 000,000.00 
3,512 ,488.13 
$29 512,488.13 
60 068,803.26 
500,000.00 
1,082 833.19 
10,977.84 


$91,175,102.42 





























ESTABLISHED 
18go0 





MEMBER 
FEDERAL RESERVE 
SYSTEM 


iy 
ulton lrust Coompany 


OF NEW YORK 


SPECIALIZING in personal trust and personal bank- 


ing service and in giving individual attention to both. 


OFFICERS 


ArrHuR |. Morris, President 


Freperic F. pe Rua, Vice Pres. & Trust Officer 


Percy W. Sueparp, Vice Pres. & Secretary 
Haroun P. Spurr, Asst. Secretary 
Criement M. Cooper, Asst. Trust Officer 


Henry McC. Banas, Vice President 
Joun A. Mack, Asst. Secretary 
Cuar_es M. Liske, Asst. Secretary 
Joun Brooks, Asst. Trust Officer 





CurisTIAN J. Brown ik, Asst. Secretary 


BOARD OF DIRECTORS 


Lewis SpeENcEeR Morris, 
Chairman of the Board 
Cuartes S. Brown Joun D. Peasopy 
Ropert GoELET STANLEY A. SWEE1 
AvFrepD F.. Marine A M 
How LanpD PELL rTHUR J. Morris 
WARREN CRUIKSHANK 


Rosert L. Gerry 
Epwarp C. CAMMANN CHARLES SCRIBNER 


Epwarp DeWirr 
MAIN OFFICE: 149 BROADWAY, NEW YORK 


Uptown Office: 1002 Madison Avenue (near 7 8th Street) New York 


EpmunD P. RoGeErs, 

Chairman of the Executive Committee 
BERNON S. PRENTICE O’DonneE Lt IsELIN 
FRANKLIN B. Lorp E. Townsenp IrvIN 

; " Epwarp E, Loomis 
Russe_y FE. Burke R : 
: OLAND L. REDMOND 
Henry W. Butt STEPHEN C, CLARK 
Joun A. LARKIN 























MEMBER 
RES E 


OF 
RV E 


FEDERAL 
SYstTtE Mm 


The i i 
CONTINENTAL 


BANK & [TRUST COMPANY OF NEW YORK 


Statement of Condition Close of Business September 29, 1934 


MEMBER OF NEW YORK 
CLEARING HOUSE ASSOCIATION 


RESOURCES 
Cash and Due from Banks 


LIABILITIES 
eee $ 8,239,027.48 Capital Stock $ 4,000,000.00 
‘ . a Spa 3,000,000.00 
548,682.17 
1,602,601.80 
80,000.00 
37,485,622.48 
2,000,000.00 
1,124,729.66 


34,808.33 


a 


Call Loans to Brokers 5,848,612.50 
11,083,750.00 
6,426,319.70 

300,000.00 

201,224.38 
§,779,371.53 
9,528,091.81 
Sapna : 667,050.00 
280,750.74 
axon seTiatdeasctertarea 320,000.00 
Customers’ Liability Under Acceptances ail 


Outstanding 945,599.45 ee 


Other Assets____ 2 256,646.85 P 


United States Government Bonds-.- 
New York City and State Bonds____-_- 
Federal Reserve Bank Stock____-_-_- 
Other Marketable Securities______ -- 


Surplus a 
DMGIViGed FTO. 6ces cc sececccce 
ROGOTVOR 6c scaweea cies 

Reserve for Dividend, October Ist, 1934 
Deposits 


Loans (Secured by Collateral) --- Federal Funds Purchased - - - - - - 


Loans and Discounts- _-_ 


er. 


Bonds and Mortgages_ — _- Other Liabilities _ — —-- -- cae 


Accrued Lnterest Receivable 
Furniture and Fixtures- 








$49,876,444.44 








FREDERICK H. HORNBY, President 


FREDERICK E. HASLER, Chairman Ezecutive Committee ALLEN K. BREHM, First Vice-President 








bo 











New England Mutual Life Insurance Co. 


Boston, Massachusetts 
Incorporated 1835 Began Business 1843 


The Oldest Chartered Life Insurance Company in America 
Ninetieth Annual Statement, Dec. 31, 1933 





Assets _ _ _- __.$288,335,216 Paid Polieyholders__.. $40,945,194 
; iliti 1g 7 O2s - - 

Liabilities. ----..----.. 271,985,411 New Insurance_------ $113,933,973 

DEC ba leanedcenewes $16,399,805 Insurance in Foree____$1,249,613,685 


The Nation-wide Growth of the Company has been substantial and steady, 
reflecting the quality of its administration. 


A Policyholders’ Company, Absolutely Mutual in Fact as well as in Name. 


GEORGE WILLARD Smita, President 


























a 


Empire Crust Company 
120 BROADWAY, NEW YORK 


FIFTH AVENUE OFFICE: HUDSON OFFICE: 
Empire Trust Company Building Metropolitan Opera Building 
680 FIFTH AVENUE, Corner 47th St. 1411 BROADWAY, Corner 39th St. 


LONDON OFFICE: 


28 CHARLES STREET, HAYMARKET, S.W. 


AGENT FOR THE SALE OF UNITED STATES, NEW YORK STATE and PENNSYLVANIA 
STOCK TRANSFER TAX STAMPS 


Empire Safe Deposit Company 


SAFE DEPOSIT VAULTS AT ALL OFFICES 












































CHARTERED 1864 


SAFE DEPOSIT AND TRUST COMPANY 


OF BALTIMORE 
13 SOUTH STREET 


Capital, Surplus and Profits over $6,302,977 


Acts as Trustee of Corporation Mortgages, Fiscal Agent for Corporations 
and Individuals, Transfer Agent and Registrar. Depositary under plans of 
reorganization. Acts as Executor, Administrator, Guardian, Trustee, Receiver, 
Attorney and Agent, being especially organized for careful management and 
settlement of estates of every character. 

Fireproof building with latest and best equipment for safety of contents. 

Safes for rent in its large fire and burglar-proof vault, with spacious and well- 
lighted coupon rooms for use of patrons. 


Securities held on deposit for Out of Town Corporations and Persons. 


DIRECTORS 
JOHN J. NELLIGAN, Chairman of Board JOSEPH B. KIRBY, President J. EDWARD JOHNSTON 
BLANCHARD RANDALL HOWARD BRUCE EDWIN G. BAETJER 
NORMAN JAMES MORRIS WHITRIDGE LYMAN DELANO 


ROBERT GARRETT CHARLES E. RIEMAN 





H. H. M. LEE, Vice-President 
ANDREW P. SPAMER, 2nd Vice-President 
WM. R. HUBNER, 3rd Vice-President 
GEORGE PAUSCH, 4th Vice-President 
R. 8S. OPIE, 5th Vice-President 
GEORGE B. GAMMIE, Treasurer 
THOMAS B. BUTLER, Secretary 
CHARLES F. LECHTHALER, Real Estate Officer 
JOHN W. BOSLEY, Asst. Treas. & Asst. Sec. 


WwW. D. G. WRIGHTSON, Assistant Secretary 
ROLAND L. MILLER, Cashier & Asst. Secretary 
MAURICE J. NELLIGAN, Asst. Cashier & Asst. Sec. 
HARRY E. CHALLIS, Assistant Cashier 


EDGAR H. CROMWELL, Asst. Treas. & Asst. Sec. GEORGE J. SCHMIDT, Assistant Cashier 
ANDREW H. TROEGER, Assistant Treasurer RAYMOND E. BURNETT, Auditor 

J. EDWARD KNAPP, Assistant Treasurer HOWARD W. BAYNARD, Assistant Auditor 
F. EDMUND SUTTON, Assistant Treasurer JAMES 8. ASHER, Assistant Auditor 
ROBERT B. CHAPMAN, Assistant Secretary CHALMERS 8. BRUMBAUGH, Statistician 


I. CAMPBELL CONNOR, Assistant Secretary WILLIAM E. HARRIS, Asst. Real Estate Officer 























FIDELITY- PHILADELPHIA 
TRUST COMPANY 


Organized 1866 


Capital_____ _- -________.. $6,700,000 
Surplus. ___- 15,000,000 





WILLIAM P. GEST 
Chairman of the Board 


HENRY G. BRENGLE 





President 
DIRECTORS 
William P. Gest Jonathan C. Neff Henry G. Brengle L. H. Kinnard 
John 8S. Jenks Ledyard Heckscher Joseph E. Widener George V. MacKinnon 
Morris R. Bockius Arthur H. Lea Thomas D. M. Cardeza William M. Potts 
Samuel M. Vauclain Benjamin Rush William A. Law E. B. Leisenring 
J. Franklin McFadden Sidney F. Tyler Earl B. Putnam William H. Donner 
A. G. Rosengarten Wm. W. Bodine 
135 South Broad Street 
325 Chestnut Street 6324 Woodland Avenue 
PHILADELPHIA 


























For Your 
St. Louis Correspondent 






st FIRST 
va. NATIONAL 0 Bankers for more than 76 years 


CORN EXCHANGE NATIONAL BANK 
BANK 


BANK AND TRUST COMPANY 


IN ST. LOUIS 


—IN ST. LOUIS Broadway—Locust— Olive 
Reg. U. S. Pat. Off. 








So a ees 

















RESOURCES OVER 200 MILLION 

















FIRST NATIONAL 
BANK IN HOUSTON 


Capital 


:. +. & 8 - $5,500,000 
Surplus and Undivided Profits 1,002,101 
Deposits . 43,347,252 





RESOURCES FIFTY-TWO MILLION DOLLARS 








EIGHTY-EIGHT YEARS OF EXPERIENCE 
IN DOMESTIC AND FOREIGN BUSINESS 
AVAILABLE TO BANKS AND BANKERS 


HOWARD A. LOEB, Chairman T R A D E § M E N § 


BERT W. GOODALL, Presid 
HERBERT L, President National Bank & Trust Company 


PHILADELPHIA 








COMPLETE 
BANKING AND TRUST SERVICE 


Kymmonwealth) 


312 FOURTH AVENUE 























Country and City Banking in Canada 


Imperial Bank of Canada branch service covering Farming Centres, 
Mining Towns, Industrial Cities and Shipping Ports, links together 
a huge business embracing all classes and all industries in Canada. 


Foreign service is maintained at the highest standard through 
direct connections with leading banks throughout the world. 


Correspondence Invited. 


IMPERIAL BANK OF CANADA 


Head Office—Toronto 
CAPITAL AND SURPLUS, $15,500,000 


Pranches Throughout Canada 

















| 
| 


| 


~ Rossia Insurance Company 

















of America 
For 30 Years | 


our activities have been exclusively restricted to 


Treaty Reinsurance | 


URING that period we have experienced conflagrations such as Baltimore, 
San Francisco, Chelsea, Salem, etc., and have been entrusted with Net 
Premiums of $204,966,247 and have paid losses amounting to $128.395,541. 








| his means confidence in our ability to serve and faith in our ability to pay. We deeply | 
esteem the evidences of confidence in the past and pledge our loyalty in the future. 








FULLER F. BARNES CHARLES WELLS GROSS GEORGE E. JONES 
President, Wallace Barnes Co. Attorney, Hartford, Conn. Vice-President, Rossia Insurance Co. 
Hartford, Conn. 


| 
| BOARD OF DIRECTORS 


Bristol, Conn. 


| LEON P. BROADHURST CHARLES W. HIGLEY 














: ‘ President, Hanover Fire Insurance Co. ARTHUR G. MEYER 
> . , Ss Gy , be 4 . . A ~~ k. 
| President, Or tee & Tr. Co. New York, N. Y. New York, N. Y. 
| ’ : 
1} GEORGE H. Burt RopNEY HITT HaROLp C. RICHARD 
|} Chairman, Phoenix State Bank & Tr. Co. New York, N. Y. Chairman Finance Committee 
|| Hartford, Conn. o. 2). inne Manufacturers Trust Co., New York 
| President. The oA = heed” 5 President, euthense Waskinaton Ins. Co. CHARLES S. SARGENT 
| Saar Ae . New Yc bea - ‘ Providence, R. I. G. M.-P. Murphy & Co. | 
| ot I : 0 ; ei New York, N. Y. | 
W. H. Forp ALFRED F. JAMES : 
Vice-President, The First Reinsurance Co. President, Northwestern National Ins. Co. Victor W. SINCERE 
| of Hartford Milwaukee, Wis. New York, N. Y. 
|| Cart F. STURHAHN CHARLES B. WIGGIN 
| 1] President, Rossia Insurance Co. New York, N. Y. | 
| Hartford, Conn. | 
| hd ’ , ‘ . . | 
New York Office Carl F. Sturhahn, President Hartford Office 


| 116 John Street 115 Broad Street 


























NATIONAL BANK OF GREECE 


Established in 1841 


Capital paid-up and Reserves - - - - - Drs. 1,205,000,000. — 
Deposits (30 June 1934) - - - - - - - ** 9,188,000,000. — 
Total Resources (30 June 1934) - - - - - ** 11,539,000,000. — 


HEAD OFFICE IN ATHENS 














i Branches and Agencies throughout Greece 
| Branches and Agencies in Egypt: CAIRO, ALEXANDRIA, ZAGAZIG | 
Affiliated Bank: Hellenic Bank Trust Co., 51 Maiden Lane, New York 





Correspondents in all parts of the world 


COMPLETE INTERNATIONAL BANKING SERVICE OF EVERY DESCRIPTION 




















AMERICAN BANKERS CONVENTION 


SECTION OF THE 


Commercial and Financial Chronicle 














Vol. 139. 


NEW YORK, NOVEMBER 17 1934 








No. 3621. 








The Convention and the President 


The resolutions adopted on Oct. 25 by the con- 
vention of the American Bankers Association at 
Washington stated clearly the attitude of the respon- 
sible banking community. Affirming that the Asso- 
ciation has continuously “lent its assistance to the 
Government in formulating sound measures,” pledg- 
ing “continuance of such co-operation,” and plac- 
ing the Association positively in the position of 
demanding “a balanced national budget at the 
earliest possible date,” the resolutions undoubtedly 
typify the judgment of sober business men in all 
walks of finance and industry. The Association 
declares that assurance of a balanced budget “will 
give rise to an expansion of industry and trade.” 
It believes that “re-establishment of a balanced 
national budget will eliminate fear of currency infla- 
tion,” and “would ensure the stability of our mone- 
tary system.” More than this, such balancing of the 
Federal budget “would of necessity curb tendencies 
to extravagant public expenditure,’ and would be 


“a decisive influence in keeping the burdens of taxa- 
tion within the capacity of productive effort and 
enterprise.” In putting this policy first and making 
it virtually the single explicit demand of the formal 
resolutions, the Association laid emphasis on the 
most immediately important question of the day. 
The place of this convention in banking history 
will be fixed, however, by what may be called the 
“coming together” of the President and the bankers. 
In so far as assurances publicly made from both 
sides at Washington are realized, the incident ends 
an unhappy situation. The much-talked-of antagon- 
ism between White House and banking community 
has been largely misrepresented, both as to character 
and origin. During many months, Administration 
speakers constantly called the bankers to account 
for not expanding credit to industry on the scale 
desired, and sometimes intimated that such inac- 
tion was an expression of hostility. Government 
was slow in learning from its own practical ad- 
visers that the bankers were as anxious as the Govy- 
ernment to increase their loans, but that the trouble 
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was lack of sufficiently numerous sound borrowers, 
who could use the credit in their business and could 
conform to the necessary requirements of security. 
Recently, however, responsible Government lieuten- 
ants have frankly conceded the correctness of the 
banks’ position, and have done so apparently with 
approval from the White House. Aside from that, 
it is impossible to doubt that some actual policies 
of the Administration, and other policies whose 
adoption was occasionally rumored and not officially 
denied, have been such as to obstruct whole-hearted 
The last Con- 
gress repeatedly acted on the seeming presumption 


co-operation of conservative bankers. 


that bankers as a class were something like public 
enemies. The White never officially 
endorsed such insinuations, but it has not until now 


House has 
taken ground publicly against them. 

President Roosevelt, in his speech to the conven 
tion, made a distinct enough move in behalf of better 
relations, and the convention officially reciprocated. 
Whether the general situation has in any essential] 
regard been cleared up by the incident is possibly 
The emphasized the 
usefulness of the banking system, asserting his ex 
pectations that the banks will “take up the burden 
which the through its 
credit agencies,” and that “private business gen 
erally” will again be financed “by the great credit 
resources which the present liquidation of the banks 
makes possible.” This may or may not have indi- 
cated his own disapproval of the new-fangled super- 
central bank idea, but at least it pointed in that 
direction. The President’s reference to wealth 
which “should come as the reward of hard labor of 
mind and hand,” and his recognition of “the profit 
system,” were in the vein of conservative though 
somewhat generalized official utterance. The 
speech as a whole, however, unmistakably expressed 
personal desire for cordial relations between the 
White House and the banks. Taken along with the 
lately altered public statements of his official aides 
and bureau chiefs, it embodied what is commonly de- 
scribed as a “swing to the Right.” 

In this lies the real importance of the incident. 
It at least dispelled the recent fear that the Presi- 
dent, on the eve of the Congressional elections, might 
appeal directly to radical sentiment. It dispelled 


another question. President 


Government has assumed 


also the misgiving of a month or so ago, that the 
seeming bent toward conservatism was adopted 
mainly to facilitate the Treasury’s large autumn 
debt conversion. On the other hand, the President 
was distinctly non-committal as to his future mone- 
tary policies. On the questions of continuance of 
the Government’s emergency experiments, of the 
limitations to the immense increase of public expen- 
diture and public debt, his speech merely suggested 
the hope that in due course private finance and 
industry might take from the Government’s hands 
the task of relief and reconstruction. No declara- 
tion was made of specific purpose in any of these 
regards. The associated bankers responded cor- 
dially to the President’s request for a spirit of co- 
operation. Nevertheless, the absence of plain out- 
lining of official purpose, the still prevalent feeling 
that the Administration’s policy is one of “oppor- 
tunism,” dampened inevitably the sense of whole- 
hearted reassurance which would otherwise have fol- 
lowed the incident. It was not without significance 
that the stock market, always sensitive to impor- 
tant White House declarations, should have made no 
visible response to the Washington proceedings. 
Partly, no doubt, this reflected the knowledge of 
all experienced business men that pledges to encour- 
age credit expansion cannot accomplish their pro- 
fessed purpose without such revival of industry as 
should require for expanding trade the increased 
credit. The formal promise of co-operation by the 
hankers was accompanied, as might have been ex- 
pected, with the qualifying statement that “banks 
cannot make loans unless people want to borrow.” 
That view of the matter brings the issue clearly down 
to the facts that the real solution of our present 
difficulties lies in progressive recovery of business, 
that such recovery is largely dependent on recovery 
of confidence, and that confidence cannot well re- 
turn in full measure without some reassurance, by 
word or act, regarding the Administration’s pro- 
posed avoidance of dangerous and disturbing public 
policies. The most encouraging aspect of the epi- 


sode at Washington was its indication that the Ad- 
ministration itself has been coming to understand 
that policies of that sort, or even unrepudiated 
rumor of them, have been standing in the way of 
legitimate business revival. 
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Time Ripe for Alliance of All Forces Intent on Recovery 


By FRANKLIN D. RoosEVvELT, President of the United States. 


I am glad to be here to-night at your invitation to speak to you informally 
about some of our common problems. 

As many of you know by personal experience, it is not a new thing for 
me to talk with bankers. I have been seeing many of your number almost 
daily during the past year and a half, and let me make it quite clear that in 
these meetings I have not done all the talking. 

I have been a good listener and I have asked many questions. I have 
found there is the striking lack of unanimity of opinion among bankers 
that characterizes many other groups in the country. It has been my 
purpose to seek out underlying agreement in the opinions that bankers have 
expressed. 

A true function of the head of the Government of the United States is 
to find among many discordant elements that unity of purpose that is 
best for the nation asa whole. This is necessary because government is not 
merely one of many co-ordinate groups in the community or the nation, 
but Government is essentially the outward expression of the unity and the 
leadership of all groups. 

Consequently, the old fallacious notion of the bankers on the one side 
and the Government on the other as more or less equal and independent 
units has passed away. Government by the necessity of things must be 
the leader, must be the judge of the conflicting interests of all groups in the 
community, including bankers. The Government is the outward expression 
of the common life of all citizens. 

What is a bank and what are its relations with the people? Why do the 
people through their Government supervise banks? The people put their 
money into banks. They do this in order to protect it and in some cases to 
have it earn a small income. 

It costs money to provide this service and, therefore, the banks are 
permitted to invest these deposits in order to pay their expenses and to 
provide a reasonable profit to their stockholders 

The public has no means of knowing whether the bank is making safe 
investments, so it turns to its Government to supervise the bank. Govern- 
ment has accepted this responsibility. 

In its relation with bankers, the purpose of Government should be three- 
fold. First, to promote the confidence of the people in banks and banking 
in view of the important service that banks and banking may perform 
for the people asa whole. Second, to make this confidence a real and living 
thing by assisting banks to render themselves useful and worthy of this con- 
fidence through wise supervision. 

A third purpose now offers itself, and I wish with all earnestness to press 
this point to-night. Government should assert its leadership in encouraging 
not only the confidence of the people in banks, but the confidence of the 
banks in the people. 

In March, 1933, I asked the people of this country to renew their con- 
fidence in banks. They took meat my word. To-night I ask the bankers 
of this country to renew their confidence in the people of this country. 
I hope you will take me at my word. 

I need not recount the situation of the banks in the spring of 1933. I 
found that the restoration of banking activity itself was my first responsi- 
bility on assuming office. 

It was necessary that the Government throw itself squarely into the 
task of bringing back to the banks the deposits of the citizens of the country. 
As a result of my appeal the people responded by restoring their confidence 
in the banks of the United States. 


The primary purpose accomplished, it became necessary that the Congress. 
and the Administration enact measures to build up the banking structure 
so that it could once more provide support for the economic life of the 
country. 

Moreover, it had to be built and we built it strong enough so that it 
could resist future stresses and strains. The Government found it necessary 
to create and get under way new emergency credit agencies and to use to 
the fullest extent the already existing RFC. 

These credit agencies moved with heroic energy, and it was a source 
of the utmost satisfaction to find that when the Federal Deposit Insurance 
Corporation went into operation the banking structure had regained a 
very considerable amount of its strength and its vitality. 

I think it is only fair to say that never since the formation of our Gov- 
ernment has such a task been achieved in so short atime. Happily, the 
present security of our banks bears witness to the wise course that we 
pursued. 

I find almost general agreement among bankers that these agencies 
must continue until such time as the banks and other private credit agencies 
are themselves able and ready to take over these lending functions; and 
when that time comes, I shall be only too glad to curtail the activities of 
these public agencies in proportion to the taking up of the slack by privately 
owned agencies. 

I venture to suggest to you that when the history of these years comes 
to be written, while the closing and the reopening of the banks will occupy 
a prominent place, even greater interest will be centered in the fact that 
within a few months not only was the banking structure strengthened 
but the great governmental lending agencies went into action and also 
saved from disastrous deflation, liquidation and loss a vast portion of 
the farms, homes, railroads and corporations of the nation. 

This definitely rescued the security and happiness of all of us. 

Just as it is to be expected that the banks wili resume their responsibility 
and take up the burden that the Government has assumed through its 
credit agencies, so I assume and expect that private business generally 
will be financed by the great credit resources which the present liquidity 
of banks makes possible. 

Our traditional system has been built upon this principle and the re- 
covery of our economic life should be accomplished through the assumption 
of this responsibility. The present steady and unmistakable revival 
of public demand for goods and services should provide the assurance 
necessary to tne financing of industrial life. 

Tne Government is bending every effort through the Treasury, the 
Federal Reserve System, the Reconstruction Finance Corporation, the 
Securities and Exchange Commission and the Federal Housing Adminis- 
tration to facilitate and encourage the revival of private investment. 

I commend the objectives of the Housing Administration to your im- 
mediate consideration, but at the same time I ask you to note that all 
of these new agencies are seeking consultation and co-operation with 
you bankers 

While there lies before us still the necessity for large expenditures for the 
relief of unemployment, I think we should all proceed in the expectation 
that the revival of business activity will steadily reduce this burden. 

I am gratified to know of the expressions of belief, public and private, 
of your members that the speed that we shall make toward this objective 
is something that no one has the wisdom or the hardihood to estimate. 
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This recognition reflects a growing appreciation of the problems resting 
upon a responsible Chief Executive. 

With respect to international relationships, I have been glad to note the 
growing appreciation in other nations of the desirability of arriving, as 
quickly as possible, at a point of steadiness of prices and values. 

This objective of a greater steadiness we have constantly kept before us 
as our national policy. 

The fact that American business men and bankers are devoting more and 
more individual study and attention to the wider problems of our nation 
and of international affairs is manifesting itself in many ways. It seems 
to me that this is a very important development. 

Let me make it clear to you that the Government of the United States 
has daily and even hourly contact with sources of information which cover 
not only every State and section of our own country, but also every other 
Portion of the habitable globe. This information is more complete, in- 
formative and accurate than that possessed by any private agency. 

I need not tell you that true wealth is not a static thing. It is a living 
thing made out of the disposition of men to create and to distribute the 
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good things of life with rising standards of living. Wealth grows when men 
co-operate; but it stagnates in an atmosphere of misunderstanding and 
misrepresentation. 

Here, in America, the material means are at hand for the growth of true 
wealth. It is in the spirit of American institutions that wealth should 
come as the reward of hard labor of mind and hand. 

That is what we call a profit system. Its real fulfillment comes in the 
general recognition of the rights of each factor of the community. It is 
not in the spirit of partisans, but partners, that America has progressed. 

The time is ripe for an alliance of all forces intent upon the business of 
recovery. 

In such an alliance will be found business and banking, agriculture and 
industry, and labor and capital. What an all-American team that is! 
The possibilities of such a team kindle the imagination—they encourage 
our determination—they make easier the tasks of those in your Govern- 
ment who are leading it. 

The nation does not merely trust or hope that we will do our duty—the 
nation is justified in expecting that we will do our duty. 


Co-operation with Government Urged on Part of Bankers 


By JAcKsSoN E. REYNOLDs, President Iirst National Bank of New York. 


Mr. Reynolds spoke at the special evening session on Oct. 
24 arranged for the presentation of President Roosevelt’s 
address; the appearance of Mr. Reynolds on the platform 
with the President had not been scheduled as part of the 
program, and it is stated that not until Mr. Reynolds stepped 
up to stage did the great majority of bankers know that he 
was to address the assemblage. Mr. Reynolds remarks, 
which follow, preceded those of President Roosevelt. 


Mr. President, Mr. Chairman, Ladies and Gentlemen: 

My remarks will be brief, simple and earnest. 

Because of events with which we are all familiar, there exists to-day, I 
regret to confess, evidence of misunderstanding between many of our 
country’s bankers and those whose duty and responsibility it is to administer 
the affairs of the country. 

I am profoundly convinced that this contributes to the ills from which 
we are suffering, and I believe its removal will greatly promote the welfare 
of our country. I should like to address a few brief observations to the 
bankers to-night in the form of questions to which I ask no vocal response, 
but only tnat you shall answer them in your own secret selves. 

The answer to the first will be unanimous, but the answers to the second 
and third will be various. Thefirst questionis: Is it avoidable that either 
through private philanthropy or the appropriation of public funds the 
destitute, unfortunate and unemployed must be cared for? 

Second: And [I put this question, I know, to men who, from high motives 
and deep conviction, believe, as I do. that the solvency of this nation and 
the prosperity of its people rest on a balanced budget.) May we not bein 
error in expecting too early a date at which, even with the strictest economy 
and integrity of administration, the budget may be balanced; and can any 
one of us fix a precise date when such balance can be attained without fear 
that our prophecy will be made ridiculous by subsequent events? 

Third. (And L put this question, I know, to men who passionately believe, 
as I do, that without monetary stability we face chaos.) If any one of us 
had the grave responsibilities and duties of the President of the United 
States, and were facing, as he is, international monetary instability abroad 
and diverse demands for inflation at home, would we at one stroke both 


tie our hands vis-a-vis the currencies of Europe and the Orient and risk 
consolidating into one irresistible program the inflationary demands here, 
by making a statement to-day that the very definite stabilization of the 
dollar effected last January, and since maintained, should stand for all time 
and under all circumstances? 

I pose these three questions only, but there are many more that all of 
us can envisage. In this highly perplexing state of affairs, are we not 
justified in expecting wiser decisions, more likely to be productive of good 
for our country, if we abandon an attitude of antagonism for one of co- 
operation? By this, I do not mean to suggest any surrender respecting 
what we believe to be principles of sound finance or any abatement in our 
insistence upon the utmost economy and integrity in administration. 

But I do submit in all earnestness tne query whether it is not better for 
the country and for us to modify the manner of the presentation of our views. 

And with the foregoing in mind, Mr. President, I feel that the banking 
fraternity in the last two years has endured enough mass punishment so 
that it is now in such a chastened and understanding mood that you can 
accept with hospitality any overture of co-operation on the part of the 
leaders of that fraternity. 

As I conclude, I wish to make two statements which I sincerely believe 
to be true. The first is: In the last 27 days of March 1933, President 
Roosevelt contributed more to rescue and rehabilitate our shattered banking 
structure than any of us did individually or collectively. 

For that service to us, and through us to our country, he deserves our 
sympathetic and helpful response, and in addition, he deserves, and I am 
sure he will invite, earnest, reasoned criticisms of any proposed govern- 
mental policies respecting the banks. 

My second statement is: If the Government and the banks continue in 
the role of antagonists, it will involve the gravest consequences to our 
country, perhaps even the destruction of many institutions and principles 
we have long held dear. 

The poor, whom we have always with us, will not be much worse off. 
The rich will survive in comfort at least, as they always have, but the great 
stratum of our people between these two groups will be irretrievably ruined. 
If, on the other hand, we abandon our antagonisms for friendly, under- 
standing, sympathetic co-operation, I believe we can make a great con- 
tribution toward the perpetuation of our cherished institutions, the en- 
couragement of our fellow-citizens, and the gradual and sound rebuilding of 
the shattered economic and financial! structure of our country. 


Deposit Insurance as an Aid to Banking 


By Leo T. Crow.ey, Chairman of the Board of 


Mr. Pre side nt and Me mbers of the 
American Bankers Association: 

I am glad of this opportunity to discuss with the leaders 
of the banking profession the Federal Deposit Insurance 
Corporation, which has played such a significant part in the 
rehabilitation of the banking system of the country after 
the almost complete breakdown of the system in the years 
preceding March 1933. The service it rendered 
straight to the heart of the problem of banking—faith in 
the banks themselves. It went straight to the heart of the 
publie’s relation to the bank—the security of deposits. 
Unless we did restore the faith of the people in the security 
of their deposits, we might just as well have not re-opened 
many of the banks. They would not have had puble con- 
fidence. Now they have. Four and a half billion dollars 
increase in deposits in the banks in the past year is the 
evidence of increasing public confidence. And the change is 
due to a considerable degree to what the FD1C did in the 
rehabilitation of the capital structure of banks, the stimula- 
tion of good management, and the insurance of deposits. 
Well might a national business periodical list in its current 
issue, as it does, among the outstanding achievements of the 
Administration, the saving of the banking situation and 
reviving of confidence in the sanctity of deposits. 


went 


Directors, Federal Deposit Insurance Corporation. 


I am proud to have played a small part in that rehabuilita™ 
tion of our banking system. Nor forget those 
soard of the Corporation, who made 
very valuable contributions in working out the early policies 
and plans for deposit insurance: E.G. Bennett and Walter J. 
Cummings. 


must we 


men no longer on the 


[ shall discuss with you more fully the propositions I have 
just stated briefly. do I thank your 
officers for their constructive attitude and the hearty co- 
operation they have ziven us. I predict that a continuation 
of this constructive attitude will bring us more closely in 
accord. In mutual confidence and mutual regard, we shall 
best be able to serve the whole American people. Whether 
we sit in banks or in governmental offices, we are the public 
servants of the depositors. 
of depositors. 

I should like to present what I shall have to say to you 
undece three headings: 

First, I want to sketch briefly the situation as it was prior to March 
1933—it is so easy to forget. 

Second, I shall review for you the service and accomplishments of the 
FDIC during the past year. 


3efore I so, may 


You and I are public servants 


Third, I shall discuss what lies immediately ahead in deposit insurance, 
Particularly in the form of legislative proposal and your co-operation in 
our enterprise. 
insurance. 


This will center around the problem of cost of deposit 
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I. How the Banking Situation Changed 


In early 1933 the general situation was chaotic. 

Unemployment in the country extended to millions of 
men and women. Industry was at a standstill. Agriculture 
was stagnant. And worse than these facts was the then 
rapidly increasing hopelessness of the population. 


The Banking Collapse 


The more general collapse of our economic life was directly 
related to our banking collapse. The weakness of our 
banking structure was first evident. It began in what 
seemed prosperous days. From 1920 to 1933 more than 
14,000 of the 30,000 banks in the United States had closed 
their doors. Four billion, five hundred millions of dollars 
Publie confidence was at a low ebb. Banks 
that were still open had their funds rapidly depleted by 
withdrawals. The American seemed to 
many of our citizens a total failure. 


was tied up. 
banking system 
The situation with 
reference to banks is thus described by a banker of wide 
experience, William P. Malburn, in his book, “‘What Hap- 
pened to Our Banks.” 


In the early part of the year 1933 the banking system of the United 
States had sunk to the lowest point in effectiveness and in public estimation 
to which it has ever fallen, except possibly during the years following the 
panic of 1837. and it has by no means fully recovered from the debacle. 


He says: 


Restoring Confidence 

There followed after the inauguration of President Roose- 
velt a series of decisive acts that changed this situation 
completely. The President declared a banking holiday 
closing all banks in the United States. This halted the 
increasing chaos of our banking situation. It would have 
been futile to have resumed ‘‘business as usual’’ in the then 
prevailing state of public opinion. 


The Banking Act of 1933 


To establish confidence, it was necessary that the American 
people know very definitely that certain changes in our 
banking system would be made, giving greater protection 
to our depositors. The assurance of this protection was 
given promptly by the introduction into Congress of the 
Banking Act of 1933. The active support of the bill by the 
Administration and the prompt action by Congress was 
even more reassuring. The passage of the Act directly after 
the holiday gave in concrete form with the force of law the 
assurance which depositors needed and was a major factor 
in the restoration of confidence—the fundamental need in 
the situation. 

This Act did several striking things, one of which was the 
creation of deposit insurance. While referring to the Act 
may I also point out two provisions which have materially 
enhanced the earning power of the banks. It eliminated the 
much abused practice of paying interest on demand deposits 
and it gave the Federal Reserve Board authority to fix a 
maximum rate of interest on time deposits. Both 
great aids to bankers, as you know. 

With the temper of the American people at the time, 
with their lack of faith in banks and with encircling economic 
chaos, the rehabilitation of our banks would have been 
unlikely, if not impossible, unless there had been specific 
provision for insurance of deposits backed by the Govern- 
ment. This the Banking Act of 1933 did very definitely. 
Confidence of the public in banks changed almost over-night 
with the passage of the Act. Conditions with reference to 
banking continued to improve. 

When I look back one short year, it hardly seems possible 
that such a change could have been brought about. It 
seems almost miraculous. What are the conditions of to-day ? 


were 


The Changed Conditions 

The journal of your own association, ‘‘Banking,’’ opens 
this month’s issue with a description of these conditions. Let 
me read it to you: 

The picture of the conditions of all banks in the United States evoked 
by the returns of the latest call report reminds an observer of tne picture 
of the sleeping giant—an expression of tremendous, all but uncontrollable, 
strength unused. Deposits in the banks are the largest they have been since 
the close of 1931 and they are live deposits—represented by assets 54% 


liquid. If the average of liquidity is 54% the actual liquidity of a majority 
of the banks must be considerably greater. 
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Deposit Insurance as a Factor 


It is my deliberate judgment, and I think every fair- 
minded man will agree with me, that the establishment of 
Federal deposit insurance was a major factor in restoring 
and maintaining the confidence of the people of the nation 
in their banks. The American people will not knowingly 
permit a return to the condition prior to deposit insurance 
legislation. The public having now had the protection of 
deposit insurance, I am confident that it will be futile 
for any proposal to be made to give up deposit insur- 
ance. The permanent deposit insurance plan which takes 
effect on July 1 is even now part of the law of the land. This 
plan may not be perfect as it stands. Your effort and mine 
should be to improve it if possible. I pledge to you my full 
co-operation in doing this. I shall weleome the opportunity 
which this law gives of strengthening the confidence of the 
American people in the American banker. 


II. One Year of Federal Deposit Insurance 
An Account of Stewa dship 


To-day it is possible to give you some account of our 
stewardship for the management and administration of the 
FDIC during its first year which ended in September. In 
giving the account of stewardship to you and through you 
to the people of the United States, I wish to emphasize 
publie confidence as of major importance. Without that, 
however perfect your banking technique may be, then it will 
be of no avail; with it you have the primary condition of 
“good” banking. I, of course, am especially concerned 
with the relation of deposit insurance to this fundamental 
condition of confidence, through the service we can render 
the public who deposit money in banks. Let me rapidly 
review for you the facts. It will perhaps make our faith in 
deposit insurance more clear, and reveal to you its general 
effects, and show to the people of the United States the 
extent of the plan upon which their confidence in the banking 
system was restored. This report should certainly be as 
reassuring to you as to them. 


13,000 Bank Examinations 


The first meeting of the Board of Directors of the FDIC 
was held on Sept. 11 1933. The organization was pushed 
vigorously. By Jan. 1 1934, a field foree had been organized, 
which made over 7,500 bank examinations. On that day 
12,617 banks were admitted to membership. Of this number 
6,754 were State non-member banks and the remainder 
were Federal Reserve member banks. To-day the number 
of State non-member banks is 7,700, an increase of a thous- 
and. The total membership on Oct. 8 was 14,170. After the 
original program of examination was completed, re-examina- 
tion of State non-member banks was made, making a total 
of over 13,000 bank examinations that have been made by 
the Corporation. 


Capital Structure of Banks Impaired 


It became increasingly clear during the examinations that 
the capital structure of many banks was impaired. This 
fact stood out. This weakness of the capital structure 
became the concern of the Corporation. We felt it was 
not the function of the Corporation to sit idly by, wait for 
failure and then pay the losses! We conceive it to be our 
duty to do everything possible to prevent bank failures. We 
are as much concerned with bank failures and losses as you 
are. We are bound to protect the funds of the Corporation 
which must pay such losses. The sounder the banks of the 
country the better it is for this Corporation. We must 
become promoters of good banking. 


Principle of Social Insurance 


We must accept the sound principle of social insurance. 
Just as life insurance companies promote programs of indi- 
vidual and social health, just as accident insurance com- 
panies promote safety programs, so must the FDIC operate 
as a social insurance agency to promote the safety of savings. 
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Building Adequate Capital St)ucture for Banks 


On this principle we have used our “good offices’? in 
dealing with banks to promote a more adequate capital 
structure than many of the banks had. This structure 
was weak in many cases, and would ultimately hinder the 
achievement of our object. We felt it imperative that 
this weakness should be pointed out to banks. We have 
encouraged them to secure local funds to improve their 
capital structure. This was our first thought. Where local 
funds were not available and the banks needed the aid, 
we co-operated with them in securing funds from the Re- 
construction Finance Corporation. Government came in 
not to gain power or control, but only to help where help 
was absolutely necessary. It came to the aid of banks in 
their sore need. It came because its aid was sought. 

It has been our policy, as I have said (insofar as was 
practical) to attempt to encourage adequate capitalization 
in all banks becoming members of the Insurance Fund. 
We have been singularly successful in carrying this out and 
it is our firm belief that such a policy is sound. We have 
felt it imperative that members of the Insurance Fund be 
protected by the existence of an adequate cushion in the 
form of capital behind deposit liability. We have felt that 
maximum protection to the depositors in an insured bank, 
as well as the funds of the Corporation, could only be af- 
forded through such an adequate capital cushion. In under- 
taking to rebuild where necessary the capital structure of 
banks becoming members of the Insurance Fund, we have 
used a measuring rod a ten-to-one ratio of deposits to 
capital. I want to say at this point about that ten-to-one 
ratio that we used it in rebuilding the capital structure of 
banks where we had to go in and rebuild that structure. 
It was not our intent to disturb banks that already had 
their capital structure intact but perhaps did not have the 
ten-to-one ratio. 

In other words, in rebuilding capital structure we have 
held as a goal that a bank should have at least one dollar 
of net sound capital funds for every ten dollars of deposit 
liability. I do believe that adequate capitalization is 
essential for the protection of depositors, as well as of the 
banks themselves, and I believe it should be incorporated 
in future legislation. 


Co-operation with the RPC 


In helping to rebuild the impaired capital structure of 
banks applying for membership in the Insurance Fund, the 
RFC, with whom we have worked in close co-operation, 
has been an important factor. The RFC has dishursed 
to banks for capital purposes over $800,000,000. This 
represents about 24% of capital stock, notes and deber tures 


of all the insured commercial banks in the country. RFC 
funds had been disbursed on this date to almost 5,500 anks. 
This, of course, has greatly strengthened the Fund. The 


general result is that the banks are in the strongest position 
that they have been in this generation—stronger, I think, 
than they have ever been. This has been due to the team 
work of the Federal agencies, the Corporation, the Comp- 
troller of the Currency, and particulary the RFC, which 
provided the funds. But we must not deceive ourselves. 
Much remains to be done, and if we continue to have from 
all bankers the kind of co-operation we have had in the past, 
we can improve our general banking situation in the process 
of building adequate protection for the depositors and 
protecting the funds of our Corporation. 


Good Management of Banks 


It has been a definite part of the policy of the Corporation 
to promote and stimulate good management. We are con- 
cerned vitally in the character of the management of banks 
because the success of our whole plan is intimately related 
toit. There are many details of banking administration and 
practice that we are interested in. One, particularly, I 
wish to call to your attention at this time, and that is the 
practice of writing off losses currently. We have found 


institutions that paid dividends that should have been 
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used to absorb losses then on their books and earried for a 
long time, and to build reserves to take care of losses as 
they occur. Such things are indicative to us of the character 
of the management of a bank, and do have their influence 
on our judgment. Insurance is no substitute for good 
management or the character and judgment of a banker. 
Insurance must go along with these things and this will 
keep cost of insurance down to a minimum. 


Unified Form of Examination 


A unified form of examination has been developed through 
the co-operation of the Comptroller of the Currency, the 
Federal Reserve Board, and this Corporation. This form 
facilitates a uniform examination of all banks which are 
members of the Insurance Fund. A uniform date of call has 
also been established. 


Closed Banks 


Since the Fund began operations, six banks with member- 
ship in the Fund have closed. In each ease the FDIC took 
over the management of the institutions within 10 days after 
receivers were appointed. Total deposit liability of these 
banks at the time of closing was $1,512,000, and the total 
of insured deposits $673,837. More than 99% of the de- 
positors in these banks were insured in full. In explaining 
that 99% figure, I would like to explain that in checking 
our figures they show that there was much less than that 
protected by insurance but the rest was insured by postal 
savings. There were in the aggregate 13,123 depositors. 


III. Recommendations for Legislation 


And now I should like to take advantage of this oppor- 
tunity to present to you my personal views and my personal 
suggestions for changes in the permanent Deposit Insurance 
Statutes. These grow out of our experience and particularly 
from the 13,000 bank examinations we have made in the 
past year. I believe that these proposals will enable the 
Corporation to carry out more completely the wish of 
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Congress in the protection of depositors, in the incidental, 
but necessary, rehabilitation of banks and in the provision of 


deposit insurance under the best conditions and at the 
lowest cost. 
Intelligent Conservatism 
I realize that bankers are a conservative group. This 1s 


necessarily so because such a great publie responsibility is 
placed on them in handling other people’s money. I would 
not have them otherwise. But conservatism can be intelli- 
gent, and it may be hide-bound. We look to you confidently 
for an intelligent conservatism. We look to you for con- 
structive criticism of proposals in the light of your experience 
and your thinking. We expect you to face the facts, par- 
ticularly of an emergency, and to follow the facts wherever 
they lead. 

Perhaps the problem uppermost in your mind is the cost 
to you of membership in the Fund. I know your concern 
regarding the present unlimited liability of each bank which 
is a member of the Fund. I can perhaps present my views 
best if I call your attention first to two general factors and 
to certain related proposals for legislation. These vitally 
affect the insurance hazard, which will find expression in 
the premium. 

The two more general factors relate (1) to the re-chartering 
of banks, and (2) to the sound management of institutions 
that are members of the Fund. 

The failure of 14,000 banks in 13 years is unmistakable 
evidence of the gross error that was made in the almost in- 
discriminate licensing of banks. We should not repeat that 
error. We are concerned about it because the unnecessary 
multiplication of banks will vitally affect our Fund. No new 
bank or bank branch should be licensed or chartered unless 
it is economically necessary in the particular community. 
This is a problem upon which your judgment and your 
voice will be serviceable. 

The other general factor relates to the management of the 
bank. We have previously touched upon it, and now I 
urge it upon all as a general practice. It is the current 
absorption of all losses and the building up of reserves for 
any future losses. This is part of that capable management 
of banks which we expect from all members of the Fund, 
and which we desire to promote. 

Possible changes in the permanent Deposit Insurance 
Statutes, which, I believe, merit consideration as a means to 
help achieve the publie purpose of the Act are: 


Solvency Not Enough 


I believe that serious thought should be given to the pro- 
posal that it should no longer be mandatory upon the 
Corporation to admit a bank to the benefits of insurance 
solely upon the basis of solvency. A large number of banks 
were revealed by our examinations to have impaired capital 
structure. We have fortunately been able to convince many 
individual banks of the wisdom of improving their capital 
structures, and may I say here, many individual bankers 
have made great personal sacrifices to co-operate with us 
in this. 

The test of solvency is in istelf not a sufficient protection 
to the funds of the Corporation and to the depositors. 
Unless the capital is adequate, we shall always be in danger 
or in fear of what might happen. And adequate ratio of 
capital to deposits will remove this fear and danger. I 
strongly recommend that an adequate capital structure be 
a condition of admission to the Fund, in addition to solvency. 
I regard this as vitally necessary to our whole set-up and 
the continued confidence of depositors in banks. 


Increasing Importance of Capitalization 

Let me also call your attention to the fact that the total 
deposit liability in banks throughout the country at the 
present time is far less than it has been under normal con- 
ditions. With an increase in loans and investments, which 
is an inevitable development, we may anticipate a corre- 
sponding increase in deposits. The past year has witnessed 
the phenomenal increase in deposits of 414 billions of dollars. 


When the conditions are such that a healthy volume of bor- 
rowing activity develops, we may anticipate a greater increase 
in deposits. the influence of increased business 
activity, bank liquidity will be lessened and unless capitaliza- 
tion is increased, improper ratios between capital and deposits 
will be created or greatly accentuated. At such time, it 
will be of vital concern to us all that we have adequate 
net sound capital, inasmuch as this is essential to the pro- 
tection of individual depositors, the insured banks, and the 
FDIC. 


Under 


Limit Should Not Be Change d 


I believe that as a second proposal the present limit of 
insurance of $5,000 for each depositor is a wise one, and 
should be definitely fixed in the permanent statute as 
the maximum. We know that deposit insurance as it now 
exists protects the great majority of the depositors of the 
Over 97% of all the bank depositors in the 
United States are fully protected by the $5,000 maximum. 
It is my opinion that at the present time it is unnecessary 
to extend the limits of deposit insurance. To assume a 
larger liability than that provided by the $5,000 limit, 
would place a severe strain on the Fund and would greatly 
weaken the protection given to the millions of small de- 
positors. For these reasons, I am firmly of the opinion 
that the present limit of insurance should be a provision 
of the permanent law. 


country. 


A uthority to Purchase Assets 


I believe as a third proposal that we can materially help 
the banking service in local communities if the Corporation 
could purchase assets from banks in difficulty in order to 
facilitate mergers and consolidations where such would 
remedy the situation. Such a provision would protect the 
Insurance Fund of the Corporation. It would keep cost of 
insurance down. It would promote better banking service 
in the local communities. It would help maintain public 
confidence in the banks. 

I believe as a fourth proposal, that the Corporation should 
have power to make appropriate rules and regulations in 
order better to effeet the public purposes of the law. This 
would promote more flexible administration within the 
scope of the law. 

Gentlemen, I am fully convinced that if such a program 
as I have just outlined to you becomes a part of our per- 
the cost 
of your membership in the FDIC will be greatly reduced. 

To come now to the subject, I think, in which you are 
particularly interested, as well as concerned, I believe, as 
a fifth proposal, that, in the interest of depositors of the 
banks and of the Insurance Fund itself, there should be a 
definite premium payable annually. The banks will thus 
know what their expense is going to be, and the Corporation 


manent law, and you co-operate heartily with us, 


what revenue it can obtain if necessary from its members. 

This will remove the unlimited liability of banks. It will 
enable us to plan on the building of our Fund. It will 
reveal to us if any additional sources of funds will be neces- 
sary. It will be a definite stimulus to improved manage- 
ment to keep premiums as low as is consistent with the 
purpose of the Fund. 

I realize that it is impossible now to work out, on an 
actuarial basis, the expectations of losses in bank insurance. 
3ut an approach to the problem can be made through a 
study of the actual losses over a period of years. This must 
be done in the future. The losses in the past are no cri- 
terion for us. They must not be. That stiuation was 
intolerable. It is our purpose, with your co-operation, and 
the co-operation of other Federal agencies, to prevent bank 
failures and bank losses, and to build a strong and sound 
banking system. In my opinion, the wisest way to proceed 
is to ask the banks to pay a definite annual premium until 
a reserve is built up, which, on the best judgment that 
ean be had, gives reasonable assurance of protection against 
losses to small depositors, and to make them liable to 
additional payments only within limits clearly specified in 
the law. This will be secured only if the revenue for the 
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Insurance Fund is sufficient to pay losses currently and to 
build reserves for the future. 


; 
v 


Conclusion 

In closing, I want to emphasize the point that the Govern- 
ment is here to aid you—not to run your business. The 
main responsibility for sound and constructive banking, 
helpful to the depositor and to the country, must always 
rest on you—and on no one else. Owing to the great crisis 
in your business, Government has come to your assistance. 
Its object is to promote self-help. American banking has 
survived the chaos and shock of the crisis. But much needs 
to be done. There is a challenge to the ability and willinz- 
ness of the surviving American bankers to give constructive 
service and leadership in the up-building of our country. 
Your own Vice-President said recently: 
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We owe it to ourselves, and to the Prseident, not to oppose, as our 
Association has so frequently been accused of doing, every proposal of 
banking legislation, and every departure from the old order. 

I trust you will make clear to your clientele the vital 
significance of deposit insurance. It will be a manifestation 
of publie interest on your part, which we are sure will be 
rewarded by public confidence. 

As one whose job it is to be a fellow-worker with you, I 
sincerely hope that you, the leaders of the economic life of 
the nation, will return to your respective comunities with 
renewed determination to place at the service of the country 
to an even fuller degree than you have in the past your 
great experience and your great resources. Banking re- 
habilitation is a fundamental condition of general recovery. 
Let us not fail the country and the whole body of citizenship 
who rely on us to such a great extent. 


Bank Holiday and Reorganization of Closed Banks 


By J. F. T. O'Connor, Comptroller of the Currency. 


2. 2. ,T. O’Connor, Comptroller of the Currency, whose name was not 
among those scheduled to speak was invited by President Law to appear on 
the platform. Following some preliminary remarks, Mr. 
addressed the meeting as folllows. 

May I say a word to you that I think possibly will interest you with refer- 

ence to the National banks and bring the matter probably down to date, 
injthe period of the next four or five minutes? 
\— At the close of the Bank Holiday in March 1933 we had 1,417 National 
banks over which the Comptroller's office has jurisdiction and some State 
banks located injthe District of Columbia, and these banks which were un- 
licensed had approximately $2,000,000,000 locked in their vaults of which 
the depositors were deprived. 

If you can visualize any small community in this country one bank that 
is closed with a few hundred thousand dollars in it, and then if you can 
visualize the trail of suffering, of horror, and of fear that is in the minds of 
men and women who have their deposits in that bank, and if you multiply 
that by 1,417, you probably can get an adequate picture of just what that 
meant in money. 


O’Connor, 


.- Fear was the main thing in the minds of especially the old people who had 
no chance to start again and save the money that they had earned through 
the years for the twilight of their lives. 

So that was the first job that was placed on our desks. The Cengress of 
the United States realized it, and they came immediately to the rescue 
irrespective of party. The entire Congress, the Senate and the House, 
gave us an adequate appropriation with which to tackle this herculean task 
May I say to you that in the 18 months or so that have passed we have left 
to-day, or an hour ago when I left my office, undisposed of of these 1,417 
National banks 18 with only four with plans that have not been approved. 
In other words, 14 have plans approved this 
time. 


for reorganization at 
We reorganized approximately 1,070 banks and released $1,800,000 ,000. 
If the standards adopted by your convention in the past with reference to 
the expansion of credit to a dollar, you can multiply that by 10, and you can 
then realize what it means to release that much money to the depositors. 
Approximately 30 banks closed shop and paid their depositors in full, 
something like $40,000,000. Then that left under 300 banks necessary 
for receivership with about $150,000,000, and of these, the depositors have 
received $41.000.000, and out of receivership We have approved plans 
to-day for about 12 others, releasing again $12,000,000 more out of re- 
ceivership. ,,That is the picture in brief of the closed National bank situa- 
tion. Fag | 
Then, secondly, we had the problem which I know will be discussed 
and I am not going to attempt to cover it because it can be done so much 
better by another who is on this platform this morning 


the problem of 
not only strengthening the capital of National 


banks, but also of viving 
to the banks an opportunity to extend more credit at a time when it was 
necessary, and not be compelled to call loans 


So, through the Reconstruc 
tion Finance Corporation in 1,812 National banks, we have sold to the 
RFC approximately $440,000,000. In the past 18 months we have dis- 


tributed to depositors in National banks over half a billion dollars, or to 
be more exact, $553,.000,000, or more than half a billion. 

In addition to this, we have also called upon the RFC to do something 
entirely new under the direction of the President, which direction was given 
us last summer The President was anxious to have as much money re- 
leased as possible to these depositors, so a Committee, on which I had the 


honor to serve with other members of the Government here in different 
official positions, was formed. 

It was the object of the President when he appointed this Committee to 
approximately loan on the assets of closed banks $1,000,000,000, and I 
hope that I am not trespassing upon the statistics of my good friend when 
I tell you that on October first the honorable Chairman of that great 
corporation, my friend and one of the most efficient administrators in 
Washington, Jesse H. Jones told me that the RFC had made commitments 
under this plan of the President up to $991,000,000, and that nearly 
$700,000,000 had already been distributed. 

I am not going to detain you, as I promised. We have all been working 
along as best we could, as a great team here and all over the country. 
Many men have figured prominently in it, Mr. Jones, and over in the Treas- 
ury Department, where we have had the splendid co-operation and the 
sympathy of the Secretary of the Treasury, Mr. Henry Morgenthau, Jr., 
who has been interested with us in these problems since that splendid 
gentleman, William H. Woodin, passed to his reward. 

I can’t leave without saying just a sentence about two men who made 
the great sacrifice in the common good. Isaw him sitting at his desk when 
he should not have been there, late at night and early in the morning, those 
fine blue, soft eyes showing the ravages of the work that was upon his 
shoulders, and not counting the effort but the burden and the sacrifice that 
he made for you drove him to an untimely death. 

We have examples of that, that thrill us in a great government. They 
are the things that keep us moving along. We have given to the country 
an insurance system of deposits which has helped to restore confidence and 
bring money back from hiding. We have had able men on that Board. 
I think Mr. Bennett shortened his years with the work that he did; also 
Mr. Walter J. Cummings, who was the first Chairman of that Board, and 
who was ably succeeded by that splendid gentleman who spoke to you 
yesterday, the Chairman of the Insurance Corporation, Mr. Leo Crowley, 
who is giving it all of his attention, his thought and his energy. 

There are new problems that are being worked out more vital to the pros- 
perity and the happiness of this country than ever before. You must help 
us with them The whole nation must help us with them. I have no fear, 
and while I regret the tragedy that followed in March, yet in even a tragedy 
there is a thrill to me, because what did you and I see?) When the banks 
were all closed, I, with a friend, went to a theatre with Mr. Farley in Wash- 
ington, after working for half an hour to get him to go. People were lined 
up for a block trying to get into that theatre. When we got in and sat in 
a box, the whole galleries and the lower floor were filled, and people were 
standing applauding the things that came from the platform. What did 
that mean to me and to you, because it couldn’t have been localized in the 
capital City of Washington? People act the same generally all over the 
country, and the picture that was true here was true all over the country. 

So from that crowd that night I drew this: that the common people, the 
average people of this country, had so much faith in the genius of American 
leadership that they knew the banks would all be opened, that we would 
soon be on the highway to progress and prosperity again. 
American people that we are dealing with in this country. 

It is the thing that keeps us moving. 


Those are the 
I love it. 

It is the thing that keeps us up 
late at night and early in the morning to help solve these problems, an 
America, the pride of the founders of the Republic, with a diadem on her 
forehead sparkling in the morning sun, the pride of the fathers and the 
glory of the earth. 


Lest We Forget 


Iv Jesse H. Jones, Chairman Reconstruction Finance Corporation, Washington, Ll). C. 


Mr. Pre 

September a year ago, I spoke to you in Chicago, and am glad to play 
@ return engagement We are better acquainted now and I 
a somewhat better understanding. 

I talked then principally about preferred stock, and lending. I talked 
especially about co-operating with the President in his efforts to lift us 
out of the despair in which he found us 

After the lapse of these 13 months, and my appraisement of the situation 
affecting all of us, I have a few further suggestions 
can be put into effect. 

I shall try to be less blunt than I appeared to be in Chicago. Perhaps 
it is just as well that I spoke frankly, inasmuch as we had a big job to 
do, and that many of us were unwilling to admit the facts. 


sident, and Gentlemen of the American Bankers Association: 


hope have 


some of which I hope 


At that time I suggested that we go 
his recovery program—and without stint. 
It is as necessary to-day as it was then 

Another statement which has oft 
wit: 


partners with the President in 
That I repeat with emphasis. 
I hope that is apparent. 
been repeated is still appropriate, to 
That there can be no sustained prosperity, and no return to normal 
conditions, without actual bank lending for all 
even stimulated lending. 

There is nothing new in this statement, but it cannot 
often, even at the risk of irritation. 
rolis are to decrease It 


legitimate purposes— 


be repeated too 
Credit simply must flow if our relief 
is far better to make some slow 
continue liquidation and increase unemployment. 

We sometimes hear bankers say that they do not want to lend because 
they do not know with what kind of money they will be paid. 


loans than to 


I wonder 
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if they expect the dollar in the vault to be any better than the dollar at 
interest. That argument falls about the flattest of any we hear. 

I have said on more than one occasion, and I am glad here to repeat, 
that the dollar is the best money any patriotic American can have. To 
be afraid of your dollar is to be afraid of your country, and while those 
in that category are in the minute minority, their whisperings are easily 
heard. 

I appreciate, however, that most bankers want to lend, but I wonder 
if that fact is really well known to your customers and prospective bor- 
rowers. They may read in the paper that banks want to lend, but does 
the actual attitude of the banker confirm this as it applies to the average 
person? The feeling generally is that you are willing to make loans, but 
only on collateral that few possess. 

It has been definitely demonstrated that there is not really a great deal 
of readily marketable collateral. The minute you undertake to market 
a large amount of any securities, even Government bonds, the market goes 
off. And so the properties and investments of the average person can 
and should be regarded with favor, on some fair basis. 

Banks must lend upon the security of the things that their customers 
have to offer, if in fact they have sound value. In other words, banks 
should not feel that they are buying the collateral that they are lending 
upon but must have some faith in the owner working out his problems 
and paying his debts. 

We are all too prone to liquidity, which in large measure is a myth. 
We kid ourselves when we think we could pay our depositors on short 
notice—that is, any considerable number at any one time. We tried 
that involuntarily two years ago and wound up with a nation-wide bank 
holiday, with all banks, big, little, liquid and frozen, equally frightened 
and crying for protection, though I dare say some will challenge this state- 
ment, now that the danger is past. 

Why not be frank and admit that in the very nature of things there can 
be only a relatively small percentage of actual liquidity if everybody runs 
at the same time. A few could be smart and run out if they were willing 
selfishly to disregard the general welfare. 

Counteracting, in large measure, any willingness to make new loans is 
the fact that most banks are still trying to collect the slow loans with 
which they were caught at the beginning of the depression, even though, 
in many instances, interest is being currently paid, and periodical re- 
ductions made. 

From the banker's point of view this is a natural course, but it dis- 
courages new borrowers, and makes it impossible for the old ones to help 
in the recovery program. A continuation of forced liquidation will put 
the Government further into the lending business. 

You cannot sacrifice people’s savings, or their investments of whatever 
nature, by forced sale, or continually harass them about their debts, without 
creating a bad state of mind, and causing ultimate repudiation. Remember 
they have ample precedent for repudiating. 

All banks are not forcing liquidation, but a great many are, and we at the 
RFC hear it very, very often. 

We have already had too many statutory moratoriums, and the way to 
avoid more of them is for bankers and other lenders to continue to show 
leniency and display an attitude of friendliness toward deserving and honest 
debtors until conditions improve. 

You may think that you are doing this, but one thing that is retarding 
recovery is that people want to get out of debt, and until they can be made to 
feel comfortable about their debts, including what they owe the bank, they 
will be slow to undertake any new obligations, and your next crop of 
borrowers will be no better than the last. 

One way to help in creating employment is to encourage borrowing by 
people who have demonstrated their ability to use borrowed money profit- 
ably, under normal conditions. 

{t 1s the money borrower, individual and corporate, who buys and hires, 
and makes for business. So let’s stake him again—hold nim in check, 
yes—but let's rebuild his morale and start him working again. 


Bank Examinations 


There is no longer danger of bank withdrawals, or of anything else be- 
falling banks that will prevent them from taking the lead in rebuilding the 
business of the country, and the general morale of their debtors. 

As a prerequisite to such a course by the bankers, it is necessary that we 
reorganize or reform bank examinations, and bank supervision. One exam- 
ination a year snould be enough for a well-managed bank with ample capital 
to protect its depositors. Fewer examinations of all banks, and strict en- 
forcement of bank laws, is desirable, and would serve the purpose. 

Furthermore there should be one examination—a joint examination 
when necessary—for all governmental agencies having to do with banks. 

The RFC has the right under its preferred stock and capital note invest- 
ments, to examine banks once a year. We are willing, where it appears 
that banks are being honestly and efficiently managed, to rely upon the 
examination of the supervising authority, State or National. 

The Federal Reserve, the FDIC and the RFC could have a representa- 
tive with the National or State bank examiner at each examination, if 
necessary. This would be a joint examination, and accomplish the desired 
result. 

This subject was considered a few weeks ago at a meetingin Washington 
attended by representatives of the Treasury and the Federal Reserve, the 
Comptroller of the Currency and his chief examiners, FDIC officials and 
examiners, and by RFC officials and representatives. Your President, 
F. M. Law, discussed the subject at length, and very intelligently. 

Every banker has pride in his bank, and is influenced in making loans by 
too much examiner criticism. Bank examinations could very properly be 
made on a basis of soundness and solvency, rather than too much liquidity. 

Bankers will not willingly make loans that they know from experience are 
ikely to be criticized 1f found in the bank after a few examinations, and yet 
most banks are now living off their slow loans. 

With a great abundance of credit and credit facilities available—banks 
chock full of money; the right to discount long-term paper with the Federal: 
to borrow from the Federal on all kinds of collateral; access to correspond- 
ents anxious to lend; and the RFC ready to lend on favorable terms, or to 
furnish capital stock at 314 % for five years and 4% thereafter until retired 
from profits—banks should make loans that they are willing to carry for 
several years. 


Industrial Loans 


In this connection, we would like your co-operation in making industrial 
loans. We would greatly prefer to participate in these loans, with the local 
bank, and have the bank service the Joan, sharing with the RFC in the 
security and repayments. 


It would be generally helpful if the banks, the Federal Reserve, and the 
RFC would work together in making these loans. Congress authorized the 
RFC and the Federal Reserve banks to make them, and under the law, 
any loan that the RFC can make, can very properly be shared in by any 
bank. The Comptroller of the Currency has recently ruled that industrial 
loans secured by mortgages, are acceptable investments for National banks. 

The RFC only wants to make these loans, or any other loans, for that 
matter, where the credit is not otherwise available, and to that end we 
solicit your co-operation and urge greater effort by banks and bankers. 

Many bankers alibi their refusal to make loans or their efforts to force 
collections by blaming the bank examiner instead of being frank with the 
borrower or debtor and trying to find a solution that would be helpful 
to both. 

In our efforts to make industrial loans, we have found that it is often 
possible for the prospective borrower to put his loan in such shape that the 
bank can make it without participation by the RFC or the Federal Reserve. 

Many more loans could be made by banks if we couid rid borrowers of the 
idea that it is impossible to get loans from banks—and create the reverse 
impression. 

Undoubtedly bankers would lend more freely if they were not afraid of 
examiner criticism, and so they are not entirely at fault. They certainly 
went through a terrible ordeal in 1932 and the first half of 1933, but the 
danger is past now, and in the main our banks are not only sound, but 
strong—and it is time to commence! 

Long-time credits are absolutely necessary to get things moving—credits 
running two, three, or possibly up to five years—and much of it can properly 
be furnished by banks. The investment market will return, but in the 
meantime banks and the Government must take its place. 

Another country-boy observation that I would like to make is that I 
am inclined to the opinion that the country banker is still taking his cue 
from the city banker, and that this is probably the reverse of what it should 
be. If we are to have remote control, let's reverse it. The country banker 
is closer to the people; he is the outpost and has a better understanding of 
the needs of the average citizen. 


Decentralization of Credit 


I am also inclined to the opinion that a further decentralization of credit 
control is worthy of consideration. There is still a great deal of concen- 
trated power, and Congress might look further into the question of inter- 
locking directors and control by influence. 

I should also like to see our banking laws amended, limiting the amount 
of deposits that any bank may accept, to a fixed proportion of its sound 
capital. A ratio of eight to one should, in my opinion, be the limit. 

I agree that this limit could be safely increased in exceptional cases, 
but laws must be passed that fit the majority and not the minority. 

Such laws properly enforced, would be the best deposit insurance that we 
could possibly have, and the least expensive. 

The RFC has tried to be helpful to all banks alike, and all have had 
service and assistance on exactly the same terms and conditions, and upon 
the same considerations, East, West, North and South, big and little, 
liquid and frozen. 

RFC Authorizations 

At the time of our meeting in Chicago, we had only just started our 
preferred stock program. We had authorized capital investments in 117 
banks, aggregating $123,000,000. To date our authorizations aggregate 
$1,166,000,000, and the number of banks is 6,743. The job is well on its 
way to completion, though there are still a few hundred banks that need 
more capital. 

I suggest that the directors of all banks re-examine their institutions 
during the next 30 or 40 days, being perfectly frank with themselves as to 
doubtful items, and replenish their bank capital, either through local or 
RFC funds. 

Such a course would not only provide them with ample capital to meet 
all contingencies, but would enable them to be more lenient with their 
present borrowers, and to make additional loans in aid of recovery, some 
of which they would not ordinarily wish to make. 

I am not suggesting that they make questionable loans, but loans that 
will not need to be indulged. 

With a view to being of the greatest possible assistance in the President's 
program, and to those who have found it necessary or convenient to avail 
themselves of the facilities of the RFC, we have gradually reduced our 
interest and dividend rates to an average of approximately 4%. Recently 
a further reduction of dividend and capital note interest rates to banks has 
been made to 314% for a period of five years, and 4% thereafter until 
retired. It has been our hope that these reductions would encourage lower 
interest rates generally, by banks and other lending agencies, in aid of 
recovery. 

In addition to the banks that have not yet applied for preferred stock 
capital, we have approximately 500 approved authorizations that are in 
various stages of completion, and would like all of these transactions com- 
pleted with as little delay as possible. We want to wind up preferred stock 
purchases in commercial banks before the year is out. 

Banks that have no immediate need for cash, but would like to strengthen 
their capital, may invest in our 2% Government-guaranteed debentures, 
where the purchase is made in connection with the sale of the preferred 
stock. We are not selling any debentures otherwise. 

To be of further assistance in recovery, we have recently advised our 
agencies to be lenient with our borrowers and to grant extensions for as 
much as five years where desired, and where our collateral will not suffer. 
Partial payments are preferable and will be expected, but we prefer that 
our borrowers use part of their funds for other purposes than paying their 
debts to the Corporation, when they can do so to their own advantage. 

We have authorized loans aggregating $1,000,000,000 for distribution to 
depositors in closed banks, and as recovery proceeds we hope to be able to 
make further advances to some of these institutions. But by and large, 
according to our best information, our loans about equal the probable net 
liquidating value of the collateral. Of these closed bank authorizations, 
$635,000,000 has been disbursed and $264,000,000, or 41.5%, repaid. 

RFC authorizations and allocations of every character have been a little 
more than $8,000,000,000. $721,000.000 of this has been canceled or with- 
drawn, but the money was available—a line of credit if needed. Of the 
remainder. $850,000,000 was allocated by Congress to other governmental 
agencies, $800,000,000 was advanced to the States for relief, and $80,000.- 
000 to the Federal Emergency Relief Administration by direct authoriza- 
tion of the President. 

Our loans cover a wide range, both as to size and purpose, the largest 
yet authorized being $134,000,000 to Comptroller O’Connor for distribu- 
tion to depositors of the First National Bank at Detroit, on adequate 
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security, and the smallest for $2.00 to the Fresh Air Taxi Cab Co., secured 
by a mortgage on one taxicab and personally endorsed by Amos and Andy. 

Authorizations for loans of all kinds, including investments in bank and 
insurance company capital, less cancellations and the allocations above 
enumerated, aggregate $5,810,000,000. Of this, $4,584,000,000 has been 
actually disbursed and $1,226,000,000 remains to the credit of the appli- 
cants, a substantial portion of which, however, will not be used. 

Loans actually disbursed (not including a few made on bank and insur- 
ance company preferred stock) have aggregated $3,657,000,000, of which 
amounts repayments have been $2,154,000,000, or 59%. 

This is indisputable evidence that you can lend with safety and that 
you could have made loans that you have been unwilling to make, and upon 
collateral that you have been unwilling to accept, and that the loans will 
be repaid without pressure, for the RFC has not forced a single collection. 

Our disbursements for bank capital investments have been $901,000,000, 
with repayments of $66,000,000. We have authorized 133 loans to 70 
railroads, aggregating $444,000,000, including eight roads in receivership. 
Disbursements have been $416,000,000 and repayments $71,000,000. 
Ten of these roads, with loans aggregating $55,000,000, are in default as 
to interest or principal. Generally speaking, however, our railroad loans 
are very well secured. 

Loans authorized last year and this year on cotton and corn aggregate 
$821,000,000. $185,000,000 of last year’s authorizations was not used. 
Total disbursements for loans on cotton and corn have been $270,000,000— 
$215,000,000 of which has been repaid. 

The small amount of disbursements actually made on these loans was 
occasioned by banks taking and carrying the loans, having a call upon the 
RFC, but only resorting to it to the extent above stated. 

We arranged these loans to permit the commodities to move through 
customary channels, and the banks to make the earnings—and without loss 
to the Government. 

We have also authorized substantial loans on tobacco, hides, turpentine, 
&e. 

Since the Ist of July this year our repayments, and income from interest 
and dividends, have exceeded our disbursements for the ordinary operations 
of the RFC by $240,000,000. During this period, however, we have 
advanced to other governmental agencies $148,000.000. 

Our remaining borrowing capacity, as authorized by Congress, exclusive 
of funds that we may invest in the capital of banks and insurance companies, 
and allocations to other governmental agencies, is $2,200,000,000, or more 
than $1,000,000,000 in excess of all outstanding commitments. 

It appears that this, together with repayments, will be substantially 
more than we will require during the fiscal year. And incidentally the 
entire amount was included in the President's budget. 

Assistance to Railroads and Real Estate Mortgages 

The two big problems still confronting the RFC are some necessary 
assistance to railroads, and the re-establishment of a nation-wide market 
for sound real estate mortgages. 

The railroads are one of our biggest users of materials, and employers of 
labor, and are necessary to our national existence. They have borrowed 
heavily from the Government in the past and repaid their loans. Many of 
them will need Government loans during the coming year. This is a respon- 
sibility that we will need to meet for the common good. 

Real estate mortgages constitute our really big problem. They make up 
our biggest source of investment, aggregating in all forms more than $35,- 
000,000,000 for urban loans alone, divided approximately: $7,000,000,000 
by building and loan associations, $6,000,000,000 by life insurance com- 
panies, $9,000,000,000 by banks, including mutual savings banks, $5,000,- 
000,000 in real estate bonds, and the balance by individuals, trustees, 
educational and charitable institutions, and fire and casualty companies. 

The Farm Credit Administration and the Home Owners’ Loan Corpor- 
ation are thawing out and making liquid approximately $5,000,000,000 
in their particular fields, but farm mortgages are not included in the thirty- 
five billion total just referred to. 

The Federal Housing Administration has started a program that should 
be very helpful, but mortgage money for new construction generally, or for 
meeting maturing mortgages, is not available except from the life insurance 
companies. 

To meet this situation, the RFC is prepared, upon the request of the 
Secretary of the Treasury and approval of the President, to subscribe for or 
lend upon preferred stock in trust companies authorized to issue preferred 
stock, and to buy capital notes or debentures in trust companies not auth- 
orized to issue preferred stock, if they are specializing, or will specialize in 
mortgage lending. 

In addition to investing in the preferred stock or capital notes of such 
companies, we will lend to such institutions on properly secured mortgages, 
as well as to mortgage loan companies. 

Numerous cases have appeared where mortgage loans which are in 
default, and mortgage loans that are about to mature, may be refinanced 
in whole or in part, on a perfectly sound basis, greatly to the benefit of both 
the mortgage holder and the debtor. 

Many buildings, such as apartments, hotels, office buildings, stores, 
warehouses, factories, &c., covered by mortgage bonds and now in receiver- 
ship, may be safely reorganized. both in the interest of the bondholders and 
the equity owners, and without loss to the new money. Certain types of 
new building projects may be financed on a sound basis. 

There are several important buildings in this city, now in receivership, 
whose bonds have sold at a fraction of their real value because there was 
no fair market for them and no money available to reorganize the properties 
and take them out of receivership. 
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his is true of the principal cities of the country, and as a rule investors 
in these mortgage bonas or mortgage certificates are people who can ill 
afford to lose their savings. 

New York City alone had approximately $2,000,000,000 invested in 
guaranteed mortgages in the hands of the public when the depression hit. 
We do not want a repetition of the mortgage bond tragedy any more than 
we want a repetition of mistakes in other fields of financing, but first mort- 
gages on real estate have long been a favorite and safe form of investment 
and should be again. 

Billions and biliions of mortgages had been made, sold and repaid prior 
to the depression, and institutions of substantial capital and with capable 
management should be established to again render this service. There 
should always be mortgage money available for needed new construction 
and for extensions and renewals, and sound mortgages for investment. 

We have found in many closed banks, perfectly good mortgages, current 
as to taxes and interest, that have matured or are maturing, which could be 
safely extended or taken over by a going concern. There are also many 
frozen mortgage loans in closed banks and otherwise, that could be revamped 
and made current on some basis. 

By the organization or expansion of financial institutions lending upon 
mortgages, much can be done in the cause of recovery by assistance to both 
creditor and debtor. 

These mortgage trust companies or mortgage loan companies should be 
privately owned and privately managed. The Government does not want 
to participate beyond assisting through the purchase of preferred stock and 
capital notes, and by lending on the mortgages. 

It is not my thought that we can make liquid all of the mortgages in the 
country, but we can do a great deal in breaking the jam and permit mort- 
gages to again take their proper place as a medium of investment. 

I asked your co-operation at Chicago in recapitalizing the banks. You 
responded and that job is practically finished. I now ask you to co-operate 
and assist in correcting the mortgage situation by taking the lead in organ- 
izing these companies, and in seeing that they are officered by men ex- 
perienced in mortgage lending. 

I appreciate that as commercial bankers, it is not your particular re- 
sponsibility to create trust companies or mortgage loan companies, but the 
banker must take an interest in the general welfare beyond his own in- 
stitution. 

The bank is the natural place for people to go for advice and counsel 
about matters of finance. The widow with insurance money to invest, 
must go to the banker. The business man should be able to get advice 
from his banker, and of a constructive nature. 

The storm is over, and while many banks still have their problems, there 
is no longer danger, and the banker must do more than his full snare toward 
national recovery. 

Our plan to assist the mortgage situation was announced on Sept. 27 
with the hearty endorsement of President Roosevelt. The news release, 
which he approved, stated that our nation’s greatest single asset is real 
estate, and that because a few big centers were overbuilt, and many of the 
buildings improvidently financed, was no reason why real estate or real 
estate securities should be forever condemned. 

Real estate, in some form, constitutes the savings and investments of 
a very large percentage of our citizenship, and these investments should be 
preserved as far as it is possible to preserve them, without loss to the Gov- 
ernment. 

The release also stated that the purposes desired are: 

First, to provide mortgage money for new construction with a view to 
increasing employment and stimulating structural material markets. 

Second, to enable distressed owners of mortgages, whether whole mort- 
gages, split mortgages, or mortgage certificates, to borrow reasonably 
upon these mortgages at fair interest rates, and not be forced to sell at 
sacrifice prices. 

Third, to enable borrowers to refinance mortgages where the value, 
and/or income of the mortgaged property, and the ability of the borrower 
to meet interest and principal payments. will support the mortgage. 

Fourth, to assist in the preservation and reorganization of distressed 
properties, for the protection of mortgage bonds or certificates, including 
second mortgages and equities, where the holder has a real chance of savin 
his property. The primary purpose being to re-establish by private capit 
and private initiative. a sound mortgage market throughout the country, 
with the assistance and co-operation of the RFC. 


This movement supplements the Federal Housing Administration, whose 
activities should have the hearty support of every bank in the United States. 
It also supplements the work of the Home Owners’ Loan Corporation and the 
Farm Credit Administration. It is intended to establish sound, properly 
managed mortgage banks to complement these, as well as life insurance 
companies, building and loan associations, savings banks and others doing 
a mortgage business, with a view to making available mortgage money at 
fair rates and on a sound basis for all legitimate purposes. 

It is a big task finding work for the unemployed, and the banker can help 
more than any other class. It is the responsibility of the banks, business 
and industry, to mold and distribute the products of agriculture and labor 
for the use of all, and in a way that everyone may have a share. 

It will be through co-operation, and without too much pride of authorship 
or ideas, all pulling in the same direction under the leadership of Franklin 
Roosevelt, that we will solve our problems. 

In closing I would remind you—lest we forget—that the entire banking 
situation was saved by the constructive policies of the Roosevelt Adminis- 
tration. Ifit had not been for those policies, made effective largely through 
the RFC with the co-operation of the Treasury, the Comptroller of the 
Currency and the State banking authorities, many banks that are now 
strong and sound would have been in the discard, and the others would 
have had a hard time maintaining their existence. 


The National Housing Act—Title I. 


By 


The modernization program of the Federal Housing 
Administration is based on old fashioned and orthodox 
principles—to bring together private capital, industry, and 
labor to do the long overdue job of brightening up American 
homes—at a fair profit. 

It is not primarily a borrowing program. Those who can 
pay cash, should pay cash, to modernize their homes. But 


20GER STEFFAN, Director of Modernization Credits, Federal Housing Administration. 


for those who want to improve now, and pay small amounts 
monthly out of income, the credit plan was devised. It may 
prove to be one of the most significant banking developments 
of this generation. 

Since it is the credit phase which you, as bankers, can so 
powerfully implement, I shall talk only about that. The 


plan is to release idle funds to solvent property owners now 
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to repair, alter and improve their homes and business 
property. 

This should provide an outlet for bank funds that will net 
a fair return. If a bank has been saying that it ‘“‘couldn’t 
lend because it found no solvent borrowers,”’ here is a chance 
to take some paper which is safe, liquid, profitable, will do 
an enormous amount of good to the local community, and 
may be a real help to business recovery. 

The Congress authorized this plan of financing to be 
utilized by all types of financial institutions. It has required 
time for the country to grasp the very simplicity of the idea— 
an idea which, conceivably may do more to popularize 
banking service with the solid citizenry of America than any 
development of the last two decades. It comprehends the 
widespread development of personal credit on a vast scale. 
There have already been some interesting developments in the 
short space of 10 weeks. There actually have been reported 
22,569 loans approximating $10,000,000 to property owners 
with average incomes of $2,712, the loans averaging $430 for 
a term of 27 months. I say “reported,’’ because figures 
are not required to be forwarded to the FHA until 30 days 
after loans are made. In view of the rapid pick-up of the 
last few days, I should say that the credit volume is rising 
on a sharply upward curve. This shows how the number of 
loans reported has climbed, week by week: 


Dee WOE casdivwiecdas Liv CIRCE WOO cbc esssccccus 2.577 
Second week............ 397 Seventh week........... 4,008 
FREI WEE. 6 vccdcctusss 837 WIGGUN WOU + séontcecustu 4,249 
Fourth Week. .ccsascsces 1,378 ee 4,326 
Witte WOR idanswtaceece 2,569 (Holiday caused reduction.) 


On Monday, Oct. 22, day before yesterday, alone there 
were 1,389 loans—in a single day 6% of the entire total 
reported to date. On certain previous days more than 
1,000 had been reported, but Monday was a new peak 
and 45% ahead of the same days last week. This thing now 
is gaining tremendous momentum. When they start rolling 
as they are now, we’re on our way. Even assuming that no 
more than about this recent figures were averaged for the 
period of the Act, that should mean an insured credit volume 
of about $200,000,000. And surely it looks as if the real 
pull was just starting. To these may be added non-insured 
loans of banks and building and loan associations stimulated 
by the program. If we take the conservative figure that the 
volume of cash in this type of work runs three or four times 
the credit volume, it should mean total jobs approximating 
a billion dollars, resulting from the modernization campaign, 
most of which might well not have been otherwise under- 
taken. These figures are so hopeful in their implications that 
I state them with reserve. Yet it is hard to see how they can 
be anything but minimums with the business mounting as 
it is—and with many—lI should hope thousands of banks yet 
to join in the program. 

There are several striking facts. To date, 8,912 institutions 
including 7,700 banks, representing 80% of the eligible 
banking resources of the country haveaccepted contracts 
of insurance. Some 2,430 representing 57% of eligible 
resources have actually started reporting loans made. We 
must allow for the possible lag in reporting, for the fact that 
many loans have been approved but will not be reported 
until the job is finished and the money paid out; we must 
allow for human nature—that factor which impatient side- 
liners are never willing to consider but which does make 
it necessary to take some time to install a plan in thousands 
of institutions in every corner of the country. 

In fact, consider only 49 banks of those reporting loans. 
These represent the one bank reporting the largest number of 
loans in each State and District of Columbia. They alone 
are credited with 6,456 loans or 28% of the total. These are 
among the banks which were most familiar with the business 
of making small loans based upon earning power and good 
repute of the borrower; who know how safe and honorable 
this business is; who had appliedness enough to start making 
loans almost immediately. You can calculate what the results 
would be if every bank in the United States should attain the 
same relative volume. The good of the community, the spur 
to the recovery movement, the resuscitation of moribund 


industries, even self-interest, should lead every bank that 
has loanable funds not to be outdone by its neighbor in this 
program. 

These figures confirm that the volume of modernization 
loans depends to a high degree upon the public’s knowledge 
of the banks’ willingness and ability to serve. A bank 
that lets it be known, by approving applications that it will 
make modernization loans speedily, liberally, in a friendly 
spirit, gets business. The property owners spread the news 
so rapidly among their neighbors that applications will 
flow in. 

This plan is so simple that some have wondered, “Is that 
all there is to it?” Briefly and completely, this is merely 
a plan of loaning sums up to $2,000 for one, two or three—or 
in exceptional cases, five years—to property owners, to be 
paid out of income in monthly instalments. That is all 
there is to it. The Government has fixed a maximum 
financing charge within which limit any bank may use the 
rate it pleases, to fit its community, its cost of operation, 
and its competitive situation. This plan can be adapted 
to any bank, anywhere. It is so flexible that any type of 
institution can do business in its accustomed way. 

There are only three requirements which must be stated 
by the property owner to make the note insurable: 


First, that the applicant be the owner (or equivalent) of the property. 

Second, that the applicant's income be at least five times the annual 
Payments required on the note. (That is, a man with a $2,000 salary 
could not commit himself for more than $400 a year; $800 on a two-year 
note, and $1,200 on a three-year note.) 

Third, he must state that he will use the money solely for property 
improvement in accordance with the terms of the National Housing Act. 


That’s all. That doesn’t mean that you shouldn’t require 
other credit information. In the early regulations it was 
definitely required that taxes, and mortgage and interest 
payments, be up-to-date; it is assumed that in most cases 
those are essential requirements. They were removed as 
rigid requirements for insurance, however, because it was 
found there were many meritorious instances where banks, 
on the ground, knowing the situation, wanted to make the 
loans. So the regulations were moderated. The whole 
thing is really left to the bank’s judgment. 

You will note that in reference to these requirements I 
used the words ‘‘the property owner must state’’ the in- 
formation. Throughout the regulations the position has 
been taken that the banker must have complete assurance 
that he can look at a few easily-determined pieces of in- 
formation and if they comply with the modest requirements, 
he knows that the note is insurable. If he had to be re- 
sponsible for proving all the information, or have it thrown 
in his face a few years hence that because the facts were 
not as stated the note was not insured, obviously he could 
not take the chance. If the statements are not correct, of 
course, the property owner commits fraud, but that does 
not affect the insurability of the note. The bank, acting 
in good faith, taking notes based upon such a credit state- 
ment, can be sure that it is insured without qualification. 

Every so often we get a report which shows that someone 
either hadn’t read beyond the first lines of the plan or failed 
to understand it. Forinstance, thisisrepeated: ‘‘Anybody 
who could get a loan under the FHA could get a loan from 
us anyhow.” The facts should be definitely the opposite. 
For any one loan that such a bank has made, or has been 
able to make on a regular basis to a property owner hereto- 
fore, it should be able to make, at a minimum, a hundred 
or more loans under this plan with a higher degree of safety, 
with more convenience to the customer, and probably with 
greater advantage to the bank. 


For instance: 


(1) On a modernization note you have Uncle Sam as endorser on a 
plan which all recorded experience appears to prove will take care of 100% 
of losses. 

(2) A modernization note can run from one to five years, with the 
complete benediction of the various examining agencies—one of the most 
far-reaching and significant developments in examining practice in our 
lifetime—and that alone makes these loans eligible where they were im- 
possible before. 

(3) A modernization note is good for 100% rediscounting in an emer- 
gency. Never before has such paper had such a liquidity provision. 


No bank is being urged to make any loan it doesn’t believe 
will be paid. But it seems like nothing more than good 
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business to make every such loan possible where the income 
of the property owner, and his general repute for paying bills, 
qualify him. If those two facts are verified, it is a con- 
servative statement that the law of averages on loans of 
this size and kind will protect you. 

What is the insurance? The insurance takes the place 
of endorsers, of collateral—of mortgages, of Government 
bonds. (Parenthetically let me say, this is a discussion of 
unsecured notes—there is a modified plan for institutions 
required to take mortgages.) If a property owner could 
provide high-grade security to protect a loan and should 
have income sufficient to meet his monthly payment, a 
bank could safely grant the credit. 

The insurance contract specifically takes the place of such 
security. It really protects the bank against 100% loss in 
individual cases, up to the full amount of the insurance 
reserve. If, for instance, $100,000 of original face amount 
of modernization notes are placed on the books, the insur- 
ance reserve would be $20,000, against which the total 
losses of all defaulted notes may be charged. At first, 
some had the impression that only 20% of any loan was 
insured and consequently a bank had an 80% risk on every 
loan. That, of course, is not the case. 

How safe is this business? How much of the insurance 
reserve is likely to be called upon? I would like to talk 
about an experience that I know personally. I refer to a 
volume of personal loan business with which I have had 
contact for the last six years. Some 545,000 persons were 
loaned an average of $320, a total of $172,000,000. The 
credit losses on that volume for the whole period were 
about 14 of 1%. I want to give you an accurate impression. 
In the first place these loans were for one year, whereas the 
average loan being made under the modernization credit 
plan is about two years. In the second place, in addition 
to the borrower and his wife, the notes had two other 
signers (for which now is substituted the signature of the 
United States Government via the insurance). 

You may say: ‘Your losses would have been larger if you 
had not had other signers,’’ but the facts are that these 
signers were called upon for approximately % of 1%, so 
borrowers could, and do themselves pay about 99%. Tnhere- 
fore, the losses, if the notes had been unsecured, might have 
been 1%. True, that loss is sufficiently large that a bank 
cannot sustain it and afford to undertake the business at a 
low rate. For that reason government insurance assumes the 
credit risk in the Modernization Credit Plan. 

From the best experience available it appears that credit 
losses perhaps increase at the rate of 1% a year, so it would 
appear that on three-year loans, made with the same judg- 
ment as the group referred to, the losses might logically run 
up to 3%. That is about the experience finance companies 
have had on their longer-term paper. 

You also may say: “Of course, anyone could have small 
credit losses if they sifted out borrowers very thoroughly.” 
Again I am able to tell you that 90% of all applicants in the 
group referred to were granted the accommodation. This 
reveals a startling fact. If no applicant had been declined, 
if the 10% who didn’t get loans, had been approved, and if 
all of those had defaulted 100%—a most unlikely contingency 
—then if the Modernization Credit Plan had been in oper- 
ation on that group of business, only approximately one-half 
of the reserve would have been used. That may sound almost 
unbelievable but to anyone who has studied the honesty, the 
decency, the sense of obligation of the average person who 
meets certain standard requirements, it is no surprise. In 
fact, the types of institution other than banks which have 
specialized in consumer credit at substantially higher rates, 
have had almost identical credit experience. When you 
attempt, by commercial banking standards to judge personal 
credit applications you should consider well the fact that 
during the six-year period mentioned, the credit losses 
reported by all National banks in the United States on loans 
of all kinds were far in excess of the personal loan loss referred 
to. Because of that it has frequently been stated that 
“the American wage-earner is the best credit risk in the 
world.” 
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Within such a borrowing group, the property owner 
occupies a preferred position. He is fixed in his location. 
He has shown those qualities of thrift, frugality, love of 
family and home life, which mark him as a person above the 
average. Having clung to his property through the trials 
and terrors of recent years, and having a job now with an 
adequate income, you could go a long way to find a person 
more entitled to reasonable credit. This assumption is being 
borne out by reports coming in every day that monthly 
payments on modernization loans are being made on the 
dot, many of them ahead of time, hardly any delinquent, and 
all in the best of spirit. I had the pleasure recently of noting 
a particular group of 513 loans which were the first to be 
granted after the plan was announced. Not a single one had 
been delinquent on the first monthly deposit. When you get 
the first payment or two promptly, you will have little 
trouble with the final one. 

When our first bulletin went out we had the assurance of 
the Comptroller of Currency that the National Bank Exam- 
iners would not consider any of the modernization loans, 
“as slow, doubtful, or loss’’ (doleful words) so long as 
adequate insurance reserve existed. Some banks said: 
“That’s fine, but how about the Federal Deposit Insurance 
examiners?’’ So immediately on request the FDIC furnished 
a like ruling. Then some came back and said: ‘‘That’s all 
right but how about the Federal Reserve Examiner?” So, 
the Federal Reserve Board furnished a similar ruling. They 
still some came back and said: ‘But the State Examiners— 
what will they say?’’ So we went out and already a ma- 
jority of the States are committed to the same friendly pol- 
icy, with the others we believe on the way. 

I want to discuss with complete candor, the maximum 
financing charge. Some say it is too low, occasionally some 
say it is too high. Therefore, we may agree with the state- 
ment of a leading Memphis banker that ‘It is exactly 
right.”’ The fixing of the maximum charge to be permitted 
constituted one of the knottiest problems the FHA had to 
solve. The committees of the Congress considered the 
problem and then passed it to the Federal Housing Ad- 
ministrator. What are the realities that led to the present 
provision? It should be fairly obvious that a small loan of 
this kind averaging $470, with monthly payments or de- 
posits, costs relatively more to handle than a loan of several 
thousand or several million dollars, paid off by the writing 
of a single check or signing of one debit ticket. But a com- 
bination of cireumstances exists which makes it possible for 
commercial banks to undertake this business. If bank funds 
and bank staffs were being utilized to the limit, as they were 
in 1929, circumstances would not be so favorable. But now 
in most instances a comfortable volume of these loans can 
be handled by existing staffs or, with a moderate increase, 
if the volume reaches a substantial total. Therefore, it 
is justifiable that the maximum rate be fixed at a bargain 
level—at a lower rate than such time-financing has ever 
been done in history. It is wholly defensible that this 
program of ldw-cost credit be made available to the property 
owner at this stage in our economic history through com- 
mercial banks as well as through customary consumer credit 
agencies. Personal loan departments of banks have tended 
to be the lowest cost providers of individual credit because 
they are able to divide part of their overhead with other bank 
functions. Specialized consumer credit companies have 
necessarily had larger costs. Heretofore, in the time-financing 
of any product, such as motor cars, refrigerators or even 
in the financing of home improvements by those companies . 
engaged in that business, about the lowest charge that has 
been available has been 40% higher than the Federal Housing 
Administration maximum, and normally charges have run 
up to 150% higher than our maximum. But with the Govern- 
ment insuring credit losses, such charges are not necessary. 

If I gauge correctly, the sentiments of the original sponsors 
of the National Housing Act, of those administering it, and 
of those bankers active in the extension of personal credit 
on the mass plan, it is farthest from their thoughts that 
commercial banks should attempt to take over the great 
bulk of time-financing that exists in this country amounting 
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to hundreds of millions of dollars. But credit for improving 
homes does fall in a special category. Banks are in a 
position to handle this particular business, to handle it at 
the lowest cost, and, under existing conditions, to do it at a 
profit. 

It is logical to contend that the modernization loans should 
and can be made at a lower cost that ever before for this 
type of financing, but that on the other hand this is profitable 
business for banks—if not for other types of institutions. 
That is precisely true because of the existing circumstances, 
the volume that is likely, and the fact that you can fit in 
these loans along with other work. That is why it is for- 
tunate that the need for this service arises at a time when 
the banks have facilities to perform it. 

I haven’t much time, and in view of the fact that to- 
morrow at 2:30 there is a round-table or clinic in the Fairfax 
Room of the Willard at which I would be very glad to answer 
any questions and go into detail about some of these things, 
I am going to avoid some of the more detailed discussion, 
but I just want to read two or three statements made by 
leading bankers who have handled the larger volume of these 
loans in their localities. 

Here is a statement made by Mr. Ownby, President of 
the National Bank of Mattoon, Ill., that, 


There is as good net yield to the institution in these modernization loans 
as in prime commercial loans. 


Mr. McRae, the Vice-President of the Merchants National 
3ank of Mobile: 


We believe modernization credit plan would be an excellent outlet for 
some of our institution’s surplus funds, at a rate which should yield us a 
fair but not excessive profit at no credit load. 


Mr. Jones, Assistant Vice-President of the First National, 
Atlanta: 


We are loaning out about $2,000 a day on an average to five borrowers 
and this money is going out at the rate of 5% discount which yields us a 
satisfactory return. 


Mr. Alexander, President of the Union Planters National 
of Memphis, says that: 


The net to the bank is probably about the same as on good commerciai 
loans. 


And so on down the line. I have a number of them 
there which I would be glad to show anybody, or read to 
him. This is good business and can be handled by every 
bank. 

But in fixing the maximum at something approximately 
the present figure, a lot of facts had to be taken into con- 
sideration. Congress said that we should try to insure not 
only commercial banks but industrial banks, building and 
loan associations, finance companies, mortgage companies, 
personal finance companies, production credit associations 
—or similar institutions. If all costs, on all normal plans 
of lending sums of this kind are considered, it is a real 
problem for any one except commercial banks to get within 
the maximum that has been fixed, particularly on the 
small amounts for the shorter terms. In facet, some very 
large corporations which have done the greater portion of 
consumer financing on an instalment basis under normal 
conditions, have felt themselves unable to qualify and have 
not applied for insurance. 

The maximum of $5 per $100 for a yearly note payable in 
monthly instalments is a_ strikingly small part of the 
charge to the property owner for improvements, the im- 
portant elements being material and labor. The $5 dis- 
count charge on notes on which monthly payments are made 
results in a ratio of gross return to average balance of funds 
outstanding of greater than 5%. That ratio as stated by 
the FHA at the beginning, figures out on this plan at 
.091766. To those who do not understand financial matters 
that latter figure has been referred to as ‘‘interest’’ whereas 
it is nothing of the kind. It may well be said that the 5% 
is the equivalent of interest, and that the balance of return 
is the bank’s normal reimbursement, brought about by the 
method of repayment, to compensate for: 


(1) Cost of investigation. 

(2) Cost of handling monthly amortization. 

(3) Cost of preliminary collection follow-up. 

(4) Not requiring a deposit balance as a condition of granting credit. 
(5) Provision for accumulation to pay the note. 


The unthinking do not realize that when they say: ‘‘f 
borrow money at 5%,”’ they are not including either the 
cost to them of idle funds in the deposit balance nor are they 
considering the fact that any one borrowing money on any 
basis must accumulate to repay and that there is no dis- 
coverable way in which he can get more than a savings 
rate return, if any at all, on small sums laid aside week by 
week or month by month to accumulate the sum to pay the 
debt. Once this distinction is clear, the bargain qualities of 
modernization credit stand revealed. All elements of cost 
are combined in one package. Related to what a borrower 
ordinarily considers actual interest, these are 5% loans. 
They are possible only because of the ‘‘mass production” 
methods of the plan, the absorption of overhead by utilizing 
existing bank facilities, plus the Government insurance. 

When this plan was before the Senate Committee on Bank- 
ing and Currency, a tentative schedule of charges was placed 
on record at the first meeting to consider the Bill, May 16 
1934. This early draft of the Act provided that these loans 
should be made at a 5% interest rate, plus service fees to be 
fixed. There apparently was never any thought that such 
loans could possibly be made solely at a rate on decreasing 
balances such as would be applicable to business loans. This 
schedule provided total charges of 24% for $100 loan for 
one year and a different and gradually reducing set of charges 
for larger amounts for longer terms. Finally nothing was 
fixed by law. When the FHA sat down to fix rates that would 
work it was obvious that no such charge to the very small 
borrower could be imposed. This was one, among dozens 
of plans considered. In the end it was decided to use a 
familiar basis that averages the return over all borrowers— 
and at the same time was set only as a top, not as a required 
charge. 

I don’t like to use the term ‘‘per cent’? because the man 
who runs but doesn’t read thinks ‘‘per cent”’ always refers 
to interest rate, and it is because of that fact that there has 
been misunderstanding as to the ratios between gross return 
and balance outstanding in the Modernization Credit Plan 
and in fact, on any time-financing plan. It is probably true, 
if figured exactly, on a $100 loan you lose money, but on the 
larger loans you should make money so that on the average a 
profit is possible. ‘that is not only sound sense, but sound 
business. Probably there isn’t a minimum checking or a 
minimum savings account in the country that is not being 
sarried at a loss based upon exact cost accounting records. 
But custom and practice have fixed a basis that will work 
out on the average. 

Let me conclude with a subject which is often surrounded 
with mystery. I see no reason to ignore it. There are all 
kinds of interest rate laws throughout the United States. 
From a minimum of 6%, the rates run up to 12% in various 
States. Others have no limit. This represents the judgment of 
legislators in 48 States. Obviously they can’t all be right. 

Some States which rigidly limit the rates of commercial 
banks on ordinary loans, are most liberal in setting up 
special statutes so that credit can become available in small 
amounts at higher rates to individuals through specialized 
lenders. The majority of States, for instance, authorized 
personal loan companies to make loans in small amounts 
at interest rates running up to 42% because the costs of 
handling such business separately are very great indeed. 
Likewise industrial banks have been authorized to make 
small loans on a somewhat different basis at ratios of gross 
return to balances outstanding, higher than the usual rates. 
These are not exorbitant costs. In recent years some of these 
companies have had a hard time making a living. But the 
legalistic viewpoint which makes such costs necessary and 
forces the small borrower to pay the cost of setting up extra 
banking machinery, are a little less than logical. Such a 
viewpoint has a sort of ‘‘Alice-in-Wonderland”’ quality about 
it which makes one wonder if reason ever can catch up with 
the emotions in dealing with matters of finance. 

I do not need to quote my own views on this matter. 
This is what Evans Clark in his able and complete volume on 
‘*Financing the Consumer’’ has to say: 
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Strange as it may seem, this great expansion of mass finance facilities 
has not been carried out by the banks themselves, but by a fresh crop of 
organizations of a new order of being; from corner, one-man offices and 
mutual associations doing business in the hundreds to nation-wide chain 
concerns doing business in the millions. 

The phenomenal success of these new agencies has been followed by the 
spectacular entrance of commercial banks into the small loan field. The 
movement is spreading too rapidly to be measured with accuracy—statistics 
are out of date in a week—but it is already attracting national attention. 

The 5% discount charge on modernization loans not only 
is the lowest such charge ever presented, but upon any 
realistic approach to the subject there could be no possible 
basis upon which to suggest an intent to contravene any 
interest rate law, regardless of any precedents or decisions 
in other kinds of cases. In most States of the Union the 
situation isn’t a problem, but in a few States it may have 
had at first a retarding effect. Here let me thank the Bank- 
ing Superintendents of those States who have lent their 
co-operation to reassure bankers and to liberalize so far as 
possible within their power regulations so that modernization 
credits could breathe freely. And, particularly, should 
mention be made of New York State which already has 
passed a special Act exempting FHA loans from all existing 
statutes having to do with interest rate, term or security. 

The only position the FHA could take was that the 5% 
discount, fixed as a maximum is a fair and reasonable rate, 
if you want to charge the maximum. If by chance any loss 
results as a consequence of interest rate litigation, then you 
may include such loss in your claim under your contract 
of insurance. In other words, this agency of the Federal 
Government will stand directly behind you in making a 
charge which you consider fair and which we know to be 


The National Housing 





SESSION. 21 
fair. On the other hand, there is nothing compulsory about 
the maximum charge. If you want to charge any rate less 
than the maximum, you are at liberty to do so. The 
great advantage of this plan is its flexibility. The favorite 
plans in use are (1) the discounted instalment note, (2) the 
personal loan plan of a discounted term note with a deposit 
acount in conjunction, (3) an interest-bearing note with or 
without a service charge. All the FHA says there is a 
maximum within which any note may be insured, but we 
want you to adapt the plan to your community. We do 
want you to do business. The property owners are waiting 
for the welcome sign—not only to be placed in the window, 
but to be imprinted on the kind of service you render. 

When you know that a little bank on Long Island in a 
town of 2,000 population has made 64 loans—more than 
has been reported from many banks in cities of several 
hundred thousand or even several million and that a in 
New Jersey town of 5,000 one bank has made 50 loans, 
that a bank in a Western State with a large branch system 
has reported 1,582 loans, that a bank on the Eastern 
seaboard has made 1,953 loans, it is clear: 


That readiness to serve is the all-important factor. 

That property owners want the credit to make the improvements. 
That there should be a fair profit in the business. 

That the business can be handled in the bank manner. 


mW toe 


The volume of modernization loans now being made 
insures a substantial suecess for this plan, which is fair to 
the property owner, the business man and the financial 
institution. It is workable—it is working. Only with 
your help can it be made a much greater success. 





Act—Title II. and III. 


By J. Howarp ArprEy, Deputy Administrator Federal Housing Administration. 


Mr. President, Ladies and Gentlemen: 


I am going to talk to you about Titles IT and III, and you 
bankers who are the unwilling holders of good sound mort- 
gages which you don’t want to keep, or if in this time of 
narrow profits you want a sweet piece of business, I invite 
you to explore the provisions of Titles IT and IIT. 

To relieve the anxiety of any who feel that this is a dry 
subject or perhaps your experience with Title I makes you 
feel that there is nothing good in Titles II and III, let me 
remind you that there was the same skepticism in Palestine, 
and someone said, ‘“‘Can any good thing come out of Na- 
zareth ?”’ 

Some of you gentlemen may think that no good thing can 
come from Washington. I give it to you as my sober deliberate 
judgment, for such weight as you may give to my opinion, 
that this Act, Titles II and ITI, is not only sound, is not only 
workable, but for you, it will be profitable, and I know of no 
stronger argument to a bunch of bankers than to say that 
something is profitable. But you may be a little skeptical 
about it, or you may know enough about it to know that in 
the time I have, I can’t cover the subject. 

I flew down to New Orleans Tuesday night and addressed 
the National Convention of the Building and Loan Asso- 
ciations yesterday, took a plane and got back here at four 
o’clock this morning. 

When I was there—and this thing touches these people 
very vitally, for they have 61% billion dollars worth of the 
kind of thing we are going to do business on—they kept me 
talking and answering questions for an hour and 15 minutes, 
and I hasten to say that I know that the amenities of the 
occasion and your patience unsupported by that vital in- 
terest, makes it both impossible and improper for me to do 
more than to submit to you my conclusions, not a detailed 
examination, nor an argument in favor of the operations 
of this Act, but to submit to you my conclusions for what 
weight you are willing to give them, and rest my story there. 

Titles II and III have to do with the insurance of amortized 
mortgages, and the creation and operation of National 
mortgage associations. Title I is an emergency thing which 
expires by its own limitations in January 1936. The gentle- 


man who proposed and had earried into enactment this Ac’ 
had in mind, in the Title as a whole, relief and recovery— 
putting more people back to work, and recovery of industry 
by you putting durable goods into construction. 

Those elements were uppermost in Title I. Title II also 
carries with it something which is not popular in every region 
of the country, but it is present in this Bill, and that is 
reform. When I say, ‘‘reform,’’ I mean reform of the mort- 
gage banking system, without any regulation or regimenta- 
tion, because this Act deals only with private capital. 
The Government does not touch it anywhere, except in the 
administration, and in the guaranty of this mortgage insur- 
ance up to July 1937, during the experimental period. 

Title II deals with the insurance of mortgages, made by a 
selected group of people—a selected group of people as 
makers, selected risks—in the property we are to insure, no 
one loan to be over $16,000, a maximum of 20 years for 
payment, and we may lend up to 80% of the appraised 
price, the appraised value. 

There is nothing at all new in that. 
anything. 


We haven’t invented 
We haven’t discovered anything. There are 64% 
billion dollars worth of amortized mortgages in this country 
now in the hands of mutual building and loan associations. 
So there is nothing new about the amortization, except 
that some very thoughtful people have come to the con- 
clusion that a man with $5,000 income, can buy a $5,000 
house and borrow $3,000 on it and sign a first mortgage 
promising to pay for the property in three or five years, 
then give a second mortgage for something else—and that 
worries him, too. He signs those two notes, and when he does 
he is telling a lie, because he neither intends nor expects in 
any particular to be able to meet those notes when they 
come due. He is gambling on three things. He is gambling, 


in the first place, on selling the property and getting out 
before the notes become due, or, by a little reduction, he can 
get a renewal, or, if he doesn’t do that, that he can go some 
place else and pay a commission and get somebody else to 
do it. 

He found out, this time, he couldn’t do any one of those 
But if he had had amortization, we wouldn’t have 


things. 
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had the frozen situation in the mortgage market that we 
have had, and we wouldn’t have had the frozen and terribly 
distressed real estate that has been going on through the 
market for foreclosure. That is Title II briefly. 

Title III provides for the formation of National Mortgage 
associations—five million dollars minimum capital, which 
will be permitted under supervision of the Federal Housing 
Act, to issue debentures against insured mortgages, up to 
10 times the capital, but no insurance for more than the face 
value of the mortgages they have in their portfolio, or the 
eash or Government bonds on hand. 

I think that Title II, the insurance of amortized mortgages, 
itself, irrespective of Title III, will not only work, but it will 
do a tremendous amount of good. And I think that Congress 
showed great restraint when they expressed their legislative 
intent on this subject of the homes of the people. When I 
say that I mean this: that you gentlemen all know that 
Congress has had some idea that they ought to take care very 
intimately of the housing and home needs of the people. 
They have expressed that in their Home Owners’ Loan 
Corporation. 

When it came to this Act they exercised great restraint 
in this particular. Mutual insurance is nothing new. Or- 
ganized society is nothing but mutual insurance. You are all 
familiar with the mutual insurance companies, insuring 
themselves in flour mills, and things of that kind. Mutual 
insurance isn’t anything new. We haven’t discovered it. We 
are applying mutual insurance to these mortgages that I 
have been talking about. And the restraint that Congress 
exercised is that it confined the mutual principle to the 
group who are going to benefit. 

This Act provides that each borrower shall pay 14 of 1%, 
or up to 1%, annual premium into a fund, annual premium 
on the principal of his mortgage, and all those who partake 
of these benefits, paying their money each year and each 
month of the year into this fund, are exercising that prin- 
ciple of mutual insurance or those who survive are taking 
care of those who fall by the way. And Congress has said, 
Instead of the Government taking care of this fellow who is 
going to fall that those who get the benefits of this thing 
shall make the contribution. It is perfectly sound and 
perfectly workable. 

Now as to Title III. I know of no better security for the 
issuance of a debenture, of a properly organized and properly 
operated debenture company, than a portfolio full of just 
such insured mortgages as I have indicated. And while I 
say that Title III will work and will have its beneficent 
results for those who participate in it, the borrower and the 
lender, nevertheless I look upon Title II and Title III 
(their interdependence and their interrelationship) just as I 
would upon the general idea of a mortise and a tenon, or a 
Damon and Pythias, or ham and eggs, or Scotch and soda, 
or Haig & Haig. 


Each is finding its place, but one is the complement of 
the other, and the flower of this whole system, in my opinion, 
is Title III, which establishes a national mortgage associa- 
tion, to be organized practically as you would organize a 
National bank, with all the restrictions on the sale of the 
stock, and with all of the investigation and supervision of 
those who may want to organize them. 

And I will tell you this: If any of you gentlemen are 
skeptical about whether there are going to be any national 
mortgage associations, let me say that so far we have had 
more difficulty in trying to dissuade people from organizing 
them than in trying to get them to start them. 

When I was first asked to come down and help admin- 
ister this Act, I was skeptical about it. I didn’t see how 
it could be, but if you are willing to take my word for it 
I will tell you that I came to scoff and I remained to praise. 

We can and will organize national mortgage associations 
with five million capital each. They will be profitable. 
They will pay dividends. In my opinion, it would be one 
of the soundest securities in the market, and while I can’t 
examine and explore it with you this morning in all its 
details, I give it to you as my deliberate judgment, as one 
who has been for 18 or 19 years among what unhappy group 
of Wall Street bankers. That is why I say if any of you 
gentlemen are unwilling holders of mortgages which are 
sound and which we can insure, and you would like to 
also find a ‘‘sweet’’ piece of business that will pay you a 
profit, I invite your earnest attention and examination and 
exploration of the possiblities of those two things under 
Titles II and III. I may say further that while I was 
down in New Orleans yesterday, and I was there to sell a 
little merchandise, I don’t know that I sold much mer- 
chandise, but I did get them to look at my samples, with 
interest. 

I am going to have sent to each member of this con- 
vention, from the list of your enrollment, a copy of the Act, 
and I am going to ask that each one of you read it, as very 
few of you have done so far. I have found, since I have 
been down here, that I have had to spend half of my time 
listening to thoughtful gentlemen telling me that this thing 
would’nt work, men who had never even read the Act. If 
you will read this Act, you will find in there the possiblities 
of yrur making some money, and you will find in there the 
possibilities of your being able to co-operate with this 
Administration in the thing which it has done, on a basis 
that is sound and profitable. 

A good many of you gentlemen have been “alibi-ing” 
by saying, ‘If you will just give us something that is sound 
and that we can work at we will co-operate.”’” Well, now, 
one of two things is going to happen: If you will examine 
this thing you will either co-operate and avail yourselves of 
the benefits of this Act, or you are just plain liars—you 
never did intend to. 


A Look Ahead 


By Davin LAwRENCE, Editor of “The United States News.” 


If there is one group in America who have a right to ask, 
“What is ahead?”, indeed, if there is a group with an obliga- 
tion to look ahead, it is the group who are acting as trustees 
for the deposits of the American people—some $45,000,- 
000,000. 

As trustees you have invested about one-third of the 
money of the American people in Government bonds. You 
are, therefore, asking not merely on behalf of yourselves but 
on behalf of your fellow citizens a single pertinent question: 
“What does the Government intend to do to you or for you or 
with you?” 

There were days when you could ask an economist to chart 
the future. There were days when you could ask your Sen- 
ator or your Congressman to chart the future. There were 
days when you might ask the President of the United States 


to chart the future. But it is no reflection upon any of these 
men to say that they cannot know the future. It is more 
accurate perhaps to say they cannot control the future. The 
future lies with the forces that have been unloosed in America 
and throughout the world, forces bigger than Kings or Presi- 
dents, forces inflamed by passion and prejudice as well as 
suffering and privation, forces led, as we see in Europe, by 
theatric dictators bent upon self-glorification, and forces led, 
as we see in America, at times by those who are merely mas- 
ters of epithet and denunciation, and at times by schemers 
for an entirely different social system, and at times by con- 
scientious spokesmen for a new liberalism. 

But I should like, as an independent observer, to discuss 
with you politics in a broad sense, for I believe it is the very 
crux of our whole problem in trying to chart the future. The 
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Presidency is a political office. In Europe the Prime Min- 
ister is usually a political leader. He could not be otherwise 
and retain his majority in Parliament. 

I regard President Roosevelt as a great political leader. It 
has been my privilege to know seven men who have occupied 
the post of Chief Executive of the United States. I would 
say without hesitation that none has had the remarkable gift 
of intuitive reasoning or the faculty of perceiving the fine 
currents of American life that is possessed by the man in the 
White House to-day. 

To some critics this is a sign of weakness, a shortcoming 
in character. To me it is just the opposite. I believe that 
true character in politics is a kind of patient tolerance, a 
readiness to change when experience demonstrates the un- 
soundness of a course pursued, a breadth of view and a 
breadth of mind which is ready to change a public policy the 
moment the facts persuasively convince the makers of public 
policy that such a change should be made. 

There are persons, of course, who think the future of 
America is bound up in the will and desires or whims of one 
man—our President. They say: “If he will only tell us 
what he is planning to do, what he is thinking about for the 
future, we can make our plans.” I am convinced that Mr. 
Roosevelt speaks frankly when he says he does not know 
what American policy is going to be far ahead, from one play 
to another. He has often said that his team is scoring, but 
he would not be sure whether the same set of plays would 
be used in the second quarter as in the first. 

My own belief is that the same set of plays which worked 
in the first year and a half of the present Administration 
will not work again. Some of our New Deal friends may not 
relish it, but they will find themselves compelled to dig up 
some of the old plays that used to win victories in previous 
games, plays that are good for substantial gains and plays 
that the American team can master because it is familiar 
with the signals and with the forward movement they have 
again and again given us in the past. If, therefore, we seek 
a look into the future, let us examine the forces that are so 
vocal to-day in America, the forces that have found in these 
topsy-turvy days some curious spokesmen, some odd search- 
ers after panaceas and new laws of human nature if not 
always new laws of government. 

Let us concede that the forces of discontent began in 1929 
and 1930 to assert themselves. Superficially, it might be 
said that these were the forces that lost money in the panic 
and that where the pocket nerve is touched loud outcries may 
be heard. But we do not begin to understand the nature of 
our problem if we merely brush aside the forces of discontent 
as simply the unfortunate victims of a stock market collapse. 
We must look deeper for the causes. We must look farther 
back than 1929 for the culprits who unloosed in this world 
the terible forces of a distressed and distraught mankind. 
The revolt of to-day throughout humanity is a revolt against 
the few by the many, against the few men possessed hereto 
fore the reins of government who by acts of commission or 
omission failed to guide the destinies of their people away 
from the slaughter of the battlefield. It is a revolt against 
the horrible aftermath of war—unemployment—caused by 
the economic confusion growing out of war itself. 

The revolt of to-day. like all revolts in history, has gone 
far beyond the point of the original grievance or complaint. 
This was to be expected. Excesses are a natural corollary of 
revolutions. But it would be a fatal mistake if those who 
have been leading the revolt, whether it be in America or in 
Europe, should for one moment think that the people will 
ever accept a new tyranny for an old autocracy, a new repres- 
sion of the human instinct in place of an old system gone 
wrong. We must have faith in the fairness, the common 
sense, the forbearance of the American citizen. He is slow 
to anger but he is not vengeful. He is quick to perceive in- 
justice and to punish it, but he will never yield to a small 
group of men in either political party the vast powers which 
by the Constitution of the United States have always been 
and always will be reserved alone to the people of the United 
States. 
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I have been watching government with close attention here 
in the National Capital for just about a quarter of a century. 
This is a long span in the cycles of government in America, 
but it has not left me cynical, it has not disturbed my funda- 
mental belief in the value of democracy, and it has not de- 
stroyed by conviction that America, even when she stumbles 
and blunders, does stumble forward and not backward. The 
outstanding characteristic which has impressed me in 25 
years of study of government is that we have never learned 
the true technique of government and that most of our con- 
troversies and disputes arise because of an unwillingness to 
respect that technique. 

Let me illustrate: The World War had been on just about 
a month when one of the men in the Navy who had charge of 
purchases, who came in contact with business more than any- 
body else in the Navy Department, issued an order for all 
naval officers to wear their uniforms when on duty. I asked 
the Admiral in charge why he had issued the order, and he 
said: 

When a man wears the uniform of the Government of the United States, 
he is reminded that he is serving the Government of the United States. And 


the men who come to do business with him are reminded that they are doing 
business with their Government. 


I like to think of that episode because I know that there 
are many men occupying positions of trust and responsibility 
in this very Government of ours to-day who have forgotten 
that they are servants of all the people, that they are for the 
moment entrusted with the broad powers of governmental 
authority. They seem to act sometimes as if they were repre- 
senting a particular group of reformers or a particular kind 
of players in the game of national or local politics. 

I should be the last person in the world to decry the intro- 
duction of brains in government. I think the so-called “brain 
trust” represents a trend in government which cannot be dis- 
missed lightly. It is one of the reactions against incompe- 
tency in government, if not lassitude in public office, against 
a readiness to assume that nothing can be done and nothing 
should be done by government to help the people out of their 
economic misfortunes. But the “brain trust” represents only 
one technique—the academic. It does not take into account 
the administrative technique with all the elements of fairness 
and impartiality that ought to go with the exercise of every 
single bit of power under the authority of the Government of 
the United States, whether exercised by a clerk or an execu- 
time officer. The “brain trust” group is lacking also in an- 
other technique—the practical technique, the technique that 
comes out of actual experience with economic forces and 
currents. 

Some day I hope we shall have in the Government service 
officials who have more than one technique, men who have 
had the benefit of academic training and yet the practical 
approach, too; men who do not look upon the people who 
write them or visit in their offices as dishonest just because 
they are participants in the profit and loss system. I hope 
we shall have officials who do not look upon the advice and 
counsel of men of experience in economic and financial 
affairs as entirely suspect just because it is the view of a 
special group or class. 

I suppose most of the men to whom I refer in the “brain 
trust’ would argue that they are assimilating various points 
of view. In due time they will. But they should not be 
vested with discretionary authority until they are truly capa- 
ble of administering the public affairs of this country. 

This is a government of delegated powers. The President, 
for example, is given vast authority, but he relies on hun- 
dreds of subordinates to act for him. It is the very essence 
of good government and fair government that these sub- 
ordinates should be fair and impartial and not partisans 
either of a political creed or of a philosophy which, however 
commendable it may be, cannot be forced down the throats 
of any group of men in a free democracy without repercus- 
sions and resistance, the extent of which may defeat the 
original purpose of the reform. But if the “brain trust” is 
a recent influence that is open to criticism, I would say that 
its capacity for mischief is infinitesimal compared to another 














24 BANKERS’ CONVENTION. 


influence which I have seen grow in intensity for the last 25 
years, namely, the political cancer. 

I use the term politics now in its most vicious sense. For, 
notwithstanding the professions of virtue, which some of the 
spokesmen of the present Administration glibly articulate. 
the hold which the strictly political has upon the personnel of 
Government is to-day much more pervasive than anything I 
have ever witnessed in all my years in Washington. To the 
victor belong the spoils is the creed of this Administration, 
and I might add of an overwhelming majority of both Houses 
of Congress. It has been true under Republican Administra- 
tions. It is true to-day under the New Deal. It arises out 
of a false conception of duty to political organizations. Some- 
how, many of these men who hold public office think of the 
Government ,as their own private affair, to be operated for 
the benefit of themselves and the persons to whom they are 
under political obligation. 

Politics creeps into government no matter what the bureau 
or department. One Cabinet officer not long ago invited an 
eminent specialist to come to Washington to serve a position 
of importance in a field. The Cabinet Secretary 
was obviously delighted that he had persuaded the man in 
question to give up his work and come to the Government. 
“But what is your political affiliation,” asked the Cabinet 
Secretary. His visitor had the courage to reply: “I don’t 
see what difference that makes. I came to Washington to 
serve the Government and not a political party.” 

And what of the Cabinet member? He answered: “You're 
absolutely right. I agree with you 100%, but unless I ask 
you that question a certain Cabinet officer not far away will 
get after me.” 


technical 


But, we might inquire, is the man who controls political 
appointments in this Administration wholly to blame or is 
it the system? I say the people—the voters—are to blame. 
They allow themselves to be deluded into believing that 
politicians are any better in the Democratic party than in 
the Republican. If some day the American people rose up 
in their wrath and forced the politicians to take their hands 
off the public purse strings and off the payrolls by a system 
of self-denying ordinances that would take these unlimited 
powers out of the groups in office, they could sweep out the 
political vice that exists and force into power a clean per- 
sonnel functioning only in the public interest. Such a house- 
cleaning occurs every once in a while in State and city govern- 


ment when the reaction against political rule becomes 
intense. We shall witness such a repercussion in the 
next several years, because the deliberate betrayal of 


government trust to-day must 
reaction. 


inevitably lead to such a 


Until we have better personnel in government, less politi- 
eal, less partisan, less interested in self and more interested 
in the public welfare, it is folly to suggest boards and com- 
missions and tribunals and departments of government to 
tell business what to do or to guide the economic destinies 
of the people. 

I hold no brief for the vices of private business. I hold 
who would crush every aspiration of their employees, but I 
hold no brief for the stupidity of those stubborn employers 
who would crush every aspiration for their employees, but 1 
maintain that bad as are some practices in private business, 
the structure as a whole is less dangerous to the masses when 
in private hands than when ruled by politically-minded Gov- 
ernment. As between the two evils, I prefer the system which 
places more reliance on the individual and upon private busi- 
ness than upon a supposedly all-wise government. For gov- 
ernment is helpful only as a mediator and not as a dictator. 
Government is useful as a mobilizer of the national spirit but 
not as the confessed partisan of crude policies of economic 
experimentation rejected by the lessons of history and the 
painful experience of mankind. 

I hope that some day the role of government may be that 
of the impartial administrator, the influence that brings con- 
flicting groups together with the idea of persuading them to 
find a common solution. But I do not want to see govern- 
ment in the role of boycotter or dominated by those intellec- 


tual acrobats who believe they can change the rules of the 
game without consulting the contestants. 

We are passing through a stage new only to this genera- 
tion, but it is an old, old story in history. It is the story of 
how gradually the freedom of peoples is taken from them 
bit by bit until the despotism of the absolute monarch com- 
bines and centralizes all functions of government in a single 
institution. The names and titles change, but not the system. 
No czar of Russia had more absolute power than the Euro- 
pean dictators of to-day. 

Looking back over American history, we find that again 
and again we have had periods of exploitation which have 
produced reaction after reaction. First we had the era of 
exploitation of our frontiers, the exploitation of lands for 
private gain, then the era of exploitation of the people by 
trusts and vast corporations, and now we have come to the 
era of exploitation of the public funds by politics. For to-day 
we are witnessing, under the guise of public welfare, an 
attempt by political groups and leaders to consolidate into a 
single government both the political and economic power in 
America. Such a merger, such a combination in restraint of 
human freedom, such a centralization of power must not and 
cannot be allowed to prevail. 

Our forefathers believed in a system of checks and bal- 
ances. They believed that the economic system must be per- 
mitted to flourish without exploitation by the politicians or 
by political government. They even went so far as to provide 
a system of checks and balances within government by set- 
ting up a system of State government and a system of Fed- 
eral power mostly to co-ordinate the relations of States to 
each other. But they went further, and provided within each 
State government and within the Federal Government three 
separate divisions of government. They did not want the 
Government to be judge and jury and prosecutor all together. 
They wanted the judicial separated from the legislative, and 
they wanted the executive establishment to follow the wishes 
of the people as expressed in the Congress and the Legis- 
latures. 

But to-day we are observing an effort to break down not 
only the relations of the three branches in the Federal Gov- 
ernment under the pretense of changed conditions, but at 
the same time a tendency to break down the independence of 
the States themselves. It would be a relatively simple thing 
by use of the centralized political power and the manipula- 
tion of large sums of public money to make the States sub- 
servient to Federal control. Their constitutions might re- 
main, but their independence would be lost. 

And with the obliteration of State government would go 
the breakdown of city government. Once you intertwine the 
arms of this huge octopus with a consolidation of political 
and economic power in America you set up in Washington a 
political despotism which strikes at the root of the American 
system of checks and balances not only as between govern- 
ment and government in our dual system. but as between the 
economic forces of the country and the political forces that 
seek to dominate and control their destiny. 

I said at the outset this is a criticism directed far beyond 
any man or any group of men who happen to be in office to- 
day. Itis a fight against a trend, against a tendency, against 
a rising tide that we must turn back with all our power and 
might, and with all our energies, with all our resources, and, 
if necessary, with our lives. 

For this is a serious hour in American history—a struggle 
for the preservation of an American system of freedom. It 
is a fight against a new tyranny masquerading to-day under 
the cloak of a new-found liberty for the masses. It is in truth 
the beginning of an effort at political dictatorship which will 
destroy our major political parties altogether and substitute 
a dictatorship of a class ruled by a skilful group of self-seek- 
ing men, the new reactionaries, 

3ut where are we drifting?, Where are we headed? I am 
convinced that the forces of reaction in America, the auto- 
cratic few who would deprive us of democracy will ultimately 
be defeated. For we have always been a liberal and not a 
reactionary nation. 


We have sought to be progressive and 
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not retrogressive. The so-called forces of the left which are 
attempting to foist their views on the American people are 
more reactionary than any financial or business barons in all 
our history. They masquerade under new names, but as we 
have seen in Europe they would turn the clock back to 
medievalism, they would shun the facts of human experience 
and go back to the days before we had a Constitution or a 
Bill of Rights. 

The movement to resist such reactionaries 
stilled by invective or by ridicule. 


will not be 
The people of America 
will fight against reactionaries whether they come from the 
left wing or the right wing. Control of the purse strings of 
the nation will never for any length of time be permitted to 
rest in the hands of a few persons in Washington or in the 
control of a political autocracy of any kind. 

From time immemorial the swings and cycles of history 
have shown that it has been the intention of a few people to 
get possession of the reins of government and to deprive the 
individual of his rights and his liberties. The 
usually paraded as one in the public interest. The fallacies 
of such usurpation of power are not always immediately ap- 
parent. Sometimes a generation must pass before the reac- 
tion comes, but the plain truth is that it does come. 

This is because the instincts of human freedom are never 
killed though at times they may be lulled into a false security. 

What can we do about it; what shall we do about it? The 
very foundation of American life is the community. We must 
reawaken community responsibility. Whether it is banking 
or business or social reform or relief or the improvement of 
living conditions, we must begin in our home communities. 

We should fight against any effort to standardize or make 
uniform the things which cannot be standardized. 
Wilson once said: 


Uniform regulation of the 


cause is 


Woodrow 


economic conditions of a vast territory and a 
various people like the United States would be mischievous if not impossible. 
The statesmanship which attempts it is premature and unwise. 
States are not a single homogene 
ficial sameness which 


The United 
In spite of a certain super- 
Americans a common type and 
point of view, they still contain communities at almost every state of devel- 
opment, illustrating in their social and economic structure almost every 
modern variety of interest and prejudice, following occupations of every 
kind, in climate of every sort that the temperate zone affords. This variety 
of fact and condition, these economic and social contrasts, do not in all 
cases follow State lines. They are often contrasts between region and region, 


us community. 


seems to impart to 


rather than between State and State. But they are none the less real, and 
are in many instances permanent and ineradicable. The division of powers 
between the States and the Federal Government was the normal and natural 


division for this purpose. 

How true and prophetic were those words! The American 
dual system was established to make sure that in a territory 
3,000 miles wide and 2,000 miles deep, and with a diversity 
of races and pecples, local self-government should be the only 
principle of uniformity we should apply. And with that 
theory of self-government went the idea that the people must 
be protected against the encroachments of government and 
work out in each community and in each State the best pos- 
sible solution for the local conditions that exist there. 

It is the duty, it is the obligation of good citizenship to 
assert the independence of every community and to empha- 
size its responsibility. 

We should not be talking here this week of centralized 
banking, but of co-ordinated banking: we should not be em- 
phasizing centralized government, but decentralized govern- 
ment; we should not be arguing for a consolidation of politi- 
cal and economic power in the hands of the political class, 
but the clear separation of the two. We should not be look- 
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ing forward to greater assumption by Government of powers 
of centralized control over business and economic forces, but 
of the proper use of governmental power and governmental 
machinery to bring about a better co-ordination of self-gov- 
erning units in our economic and business structure. 

Every one of you owes it to himself and to the country to 
organize the thought of your community behind the idea of 
self-government and community responsibility. The voters 
are sovereign. The language of votes is still the voice of a 
free people. Every one of you owes it to the other citizen in 
other communities to participate in and actively engage in 
every movement in your community that will resist encroach- 
ments by political government on the freedom of the indi- 
vidual. 

Let us gird ourselves for the fight against the new tyranny 
and the new despotism. Let us aid those sensible, sane think- 
ers irrespective of party label, whether in Federal, State or 
city government, who do recognize and do deplore these tend- 
encies and who need your help in fighting the demagogues 
who would capitalize prejudice and suffering and destroy 
our system of government for their own ends. 

As we look into the future from a long-range perspective, 
we need have no doubt of the outcome. 
fear of the result. The road ahead may be tortuous and diffi- 
cult. It may present discouragements. But we ought not to 
forget the words of a great President of the United States 
who said: 


We need have no 


I would rather lose in a cause which some day will triumph than to 
triumph in a cause that I know must some day fail. 


The future course, then, of America depends upon how long 
a time it takes for the American people to learn the facts in- 
volved in the basic issues of a combined political and eco- 
nomic control The implications of this 
struggle have thus far been perceived by only a relatively 
small number of persons. 


of their destinies. 


When the American people know 
all the facts, when the pros and cons have been debated and 
the facts of experience have blazed their way through thick- 
ets of unwise action and usurped power, we shall see a rein- 
tegration of the American people and then a progressively 
I have an abiding confidence 
in the collective wisdom of the people when they do know the 
facts. 


improved economic condition. 


It is a time for clear thinking and for comprehensive educa- 
tion and intelligent leadership. We need in this great cru- 
sade a fighting spirit and a willingness to make sacrifices 
Let us not 
Let us not be lulled into inaction by 
honeyed words of solace or the apologia of the adroit parti- 
Let us always recognize social 
rights for their true worth. 
Responsible Individualism. 


as others have made in generations gone by. 
flinch from the task. 
san. and human 
Indeed, let us take as our motto: 


change 


For in this way the American pioneer has conquered in the 
past, and in that spirit we shall drive away suffering and 
depression and bring contentment once more. Economic re- 
covery in America will come only when we recover self-reli- 
ance and the will to self-government, and when we have gen- 
erated a nation-wide force built upon true community re- 
sponsibility. The answer, therefore, to what is ahead lies 
not in Washington, but with the public opinion of the UniteG 
States as it shall arise in the next several years from the 
people in every community in the land. 

The battlefront is back home. 
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Annual Address of the President, Francis Marion Law, 
President First National Bank, Houston, Texas 


During the past year the American Bankers Association has earnestly 
striven to serve not only as the advocate of sound and practical banking 
measures, but as a true guardian as well of the best interests of the public in 
matters affecting the Nation's banks. 

+ Time will permit mentioning only a few outstanding activities and 
accomplishments. The work of the divisions will be reported to you in 
their respective sessions. All Sections, Commissions and Committees have 
performed their functions with a degree of fidelity and competency which 
has been praiseworthy indeed. To the executive officers for their unfailing 


co-operation I am deeply grateful. The combined result has been a steady 
stream of good works in behalf of banking. 

It has been the endeavor of the present administration of your Associa- 
tion to maintain with the National Administration and with the national 
legislative bodies effective and harmonious working relationships with 
respect to those things vitally affecting banks. In this policy there was 
nothing political, We were simply dealing with the constituted powers 
operating the Federal Government. That was the one fact that we were 
concerned with—not whether the Government was of this party or that 
and not whether it represented a certain type of social philosophy as against 
any other type. The American Bankers Association at no time has been 


committed to anything further than the support of certain measures or 
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viewpoints strictly related to the banking field and which, as we saw it, 
would strengthen banking as the true economic servant of all the Nation. 

In this connection, it might be added that the Association has lived up 
to its traditional policy of not engaging in any way in tactics that are 
associated with a lobby. The contacts we have made have been with the 
leaders of administrative and legislative thought in Washington, and the 
methods we have used in these contacts have simply been to present the 
best thought we possessed in respect to each measure under consideration. 

The Association, at the Convention held in Chicago last year, appointed 
a Special Committee on Proposed Revision of the Banking Laws, with 
Robert V. Fleming as Chairman. This was to be a research and study group 
to function in co-operation with the activities of the Committee on Federal 
Legislation 

Consisting of 29 members, with not less than two appointed from each 
Federal Reserve District, this Special Committee, soon after its appoint- 
ment, started a searching and painstaking study of the banking laws, 
particularly the Banking Act of 1933. Sessions were held that literally 
consumed many days and nights. A splendid analysis of the banking laws 
was prepared, which was wholly constructive in spirit, and which approv ed 
a far greater number of features than it criticized or opposed. To certain 
sections amendments were suggested with the thought of making them 
more practicable and workable. This analysis was laid before the President 
of the United States and others in the Government as a basis of discussion 
and not as a rigid program. Every item was accompanied by carefully 
worked out reasoning, explaining the Committee's thought in each case. 

Without going into the details of this analysis it can be said that it made 
a very fine impression at Washington and had a most beneficial influence in 
aiding both administrative and legislative thinking in regard to banking 
legislation Many of the recommendations included in this report were 
paralleled by the Comptroller of the Currency in the proposals he presented 
in his Annual Report to Congress. The same may be said in regard to the 
recommendations of the Federal Reserve Board. 

Through its Committee on Federal Legislation, the Association also 
made a careful study of the National Securities Exchange Act of 1934. 
including amendments to the Securities Act of 1933. in respect to those 
provisions which affected banking. ‘The general theory and features of the 
bill were not gone into, the Committee preferring to confine itself to recom- 
mendations along lines aimed to eliminate certain provisions that were 
manifestly unworkable from the standpoint of practical banking operations. 
In no case did these eliminations interfere with the basic provisions of the 
Act. Our suggestions were well received and, in a number of cases, put 
into effect. For instance, the suggestion that the terms ‘‘broker’’ and 
“‘dealer’’ be modified so as not to include banks was adopted. Other 
aspects of the bill were likewise modified as to their effects. 

Similarly, in respect to the Revenue Act of 1933, the representatives of 
the Association offered certain suggestions for modification in the bill as 
originally written with the result that some of these were adopted. ‘J hese 
suggestions in no way were directed against the effectiveness of the Act, 
but had to do with certain harsh and inequitable features. As a result of 
the adoption of these suggestions the Act, so far as banks are concerned, is 
@® sounder and more effective piece of revenue legislation. 

The most important feature of your Special Committee's report was its 
Position in respect to the Federal Deposit Insurance Corporation. In 
essence, it recommended that the temporary insurance plan be continued 
in force for another year pending the accumulation of data and further 
study of actual experience as the basis for a permanent plan. These 
representations were given due consideration and played an important 
part in the postponement of the permanent plan that was finally agreed to. 

Certain other of the recommendations of this report have become law, 
while several] others were embodied in the Omnibus Banking Bill, introduced 
during the closing days of Congress but which unfortunately failed of 
Passage on account of purely technical legislative complications. But for 
these complications we are confident that this bill, which very largely 
eliminated defects in the Banking Act of 1933, would have been passed. It 
represented the consensus of the best administrative, legislative and banking 
thought and we are hopeful it will be redrafted and passed at the next 
session. 

Your Special Committee is continuing to study the banking laws and 
will pursue the same course in the future that it has followed with no much 
success in the past. It has produced a maximum of results with a minimum 
of criticism as to the motives, sincerity and intelligence of the bankers in 
respect to the laws affecting their particular business. At no time has a 
Marrow or negative attitude been shown. 

The banking studies which the Committee is making will include scien- 
tific analysis of the causes of thousands of bank failures to the end that these 
causes may be removed effectively. Studies will include an analysis of 
such banking systems as are found in England and Canada. However, it 
must be recognized that this country is much larger and more diversified 
in its needs and that therefore no other nation’s methods will suffice. We 
must perfect a banking system of our own and in our planning we will have 
as a goal the setting up of a structure that will fully meet the needs of chang- 
ing national and business requirements: one that will adequately serve 
agriculture, industry and commerce and, lastly, one that will contribute 
most fully to the well-being of the entire country. 

Banking is not a closed science and bankers generally agree that the 
banking system we have had has not been good enough. That does not 
mean that it should be thrown on the scrap-heap. The foundations are 
good and should be preserved. It is on the superstructure that work 
needs to be courageously and intelligently done, and the country has a 
right to expect the bankers to do the job. 

There are 56 million deposit accounts in the banks of the country and 
whatever affects the banks affects the welfare and contentment of that 
enormous percentage of our population who own these accounts. On an 
average there is more than one bank depositor for every faimly in the 
United States. There must be a close and inseparable unity of interest 
between the banks and their many millions of customers. Speaking of the 
many millions who have their savings in banks, I am reminded that every- 
where people are returning to such old time habits as thrift. self-denial, 
hard work and living within their incomes. Therein lies one of the greatest 
advances which has been made toward recovery. Perhaps the greatest. 

There has been delay in the development of the National Recovery 
Administration plans during the past year. Because of this it is somewhat 
difficult to formulate briefly a statement of the real importance and value 
that have come to this phase of the bankers’ co-operation in the Nation's 
reconstruction program. It may certainly be said that the Bankers’ Code 
Committee has done a monumental work under most difficult conditions 
in promoting better banking practices along certain lines. Under the Code 
the bankers have responded to the President's re-employment program in 


respect to hours and wages. There have been organized many now banking 
groups into clearing houses in territories where heretofore there were no 
such associations. In these and in previously existing clearing house groups 
there has been promoted a greater degree of co-operation, particularly in 
respect to fair trade practices and the adoption of service charge schedules 
equitable both to the banks and to their customers. Thanks to the Banking 
Code Committee, considerable permanent good has already been accom- 
plished for banking. Undoubtedly banks have been made more conscious 
of the need of local co-operation and also of the part that proper service 
charge schedules play in the problem of sound bank management. 

Under the leadership of the Association a large number of the banks of 
the Nation have been rallied to the support of the Federal Housing Adminis- 
tration plan for the repair and modernization of property as a measure to 
give sound stimulation to employment and to manufacturing and business 
trades affected by construction. With the aid of the State Banking 
Associations, liaison officers were appointed throughout the country to 
facilitate co-operation on the part of bankers in this movement, and 
thousands of banks are now active in promoting sound operations under its 
program. The appreciation of the Housing Administrator has been 
repeatedly expressed for the way in which the Association and its banks 
are co-operating with the Government through this channel. 

One of the most serious tasks confronting banking in this era of reconstruc- 
tion is to rebuild between the banks and the people the soundest possible 
structure of public underatanding, confidence and material co-operation. 
The Executive Officers of your Association have addressed themselves to 
this whole subject of public relations as one of their most important duties. 
We have taken steps to immediately and substantially expand and co- 
ordinate with the general policies of the Association its publicity, advertising 
and public relations departments and activities. Under the authority of 
the Administrative Committee, the Executive Officers were constituted as 
the Publicity Committee of the Association. Under their direction the 
activities of the Publicity Department and the financial support given to it 
have been greatly augmented. These measures have already borne good 
fruit. 

At this time [ wish to direct your particular attention to the Advertising 
Department. This has been created to work in close co-ordination with the 
Publicity Department and authority has been given for the development of 
a service of general bank advertising copy, which will be offered to our 
members for subscription. It is the aim of this service to do two things: 

1. To aid the individual bank in promoting the use of its facilities in its 
own community. 

2. To aid the bank, through its advertising and its customer contacts, 
in bringing about a more solid foundation of public understanding of the 
unctions, services and obligations of banking. 

It is the basic aim of this advertising material, which will be offered to 
member banks, to awaken in both the banking and general public a deeper 
consciousness not only as to the importance of the bank in respect to the 
life of its community, but also as to the necessity of that community's 
extending to the bank the confidence, understanding and moral support 
which are essential elements of sound banking. In short, it is the aim of 
this Advertising Department to imbue into bank advertising, as far as 
possible, a broader and deeper social philosophy in respect to banking. 
The vast number of people who have deposit accounts in banks would 
constitute an impregnably loyal public defense for their banks against any 
danger of destructive interference if only they thoroughly understood more 
about their banks, their problems, their difficulties and their sound prin- 
ciples of operation, and if they had a more understanding faith in the 
ability and good intentions of their bankers. 

This new advertising service will effectively supplement the fine work 
which is being carried on by our Public Education Commission through its 
constructive customer relations program. This is an educational plan 
within the bank to create more sympathetic understandings in regard to 
banking among that part of the public with whom they deal as customers. 
I report with great satisfaction that over 3,000 banks are carrying on this 
plan and our reports show that it is making a real impression on public 
opinion within the scope of its influence wherever it has been put in 
operation. 

The Association has sponsored some outstanding publications during the 
year. Particularly valuable to bankers have been the publications of the 
Legal Department. I refer to the pamphlet on Pending Federal Legislation 
Affecting Banking sent to all our members and giving them an analysis of 
all the more important measures of this character before the last session of 
Congress. ‘These proposals were the outcome of one of the most crucial 
periods of the Nation’s history and some of them carried very important 
implications in regard to the future of banking. We feel that it was a most 
important service to give our membership the opportunity to become fully 
familiar with all of these measures, for essential to intelligent consideration 
of banking legislation is a widely and thoroughly informed banking group. 
Later the Legal Department published a summary of Legislation Affecting 
Banking passed by the 73rd Congress and approved by the President of the 
United States. This also, sent to al] our members, served to keep bankers 
abreast of developments in this field. 

In the field of general economic and banking research, the Economic 
Policy Commission issued in May this year a pamphlet entitled, ‘‘Banking 
After the Crisis,’’ presenting a study of the main changes that have taken 
place in American banking as before and after the holiday of March 1933. 
In this brief appeared a description of the extension of participation by the 
Federal Government in the function of extending credit to many private 
interests. This publication was widely discussed in the press and the 
consistent tenor of editorial comment was one of approval and recognition 
of its sound value. 

The Journal, under its new name ‘‘Banking,”’ is setting new high standards 
for itself both as to the interest and value of its reading matter. 

I pass now to a short reference to the worthwhile work that the American 
Institute of Banking continues to do. For over 30 years the Institute has 
been offering training for employees. There appears now to exist the need 
for an institution offering advanced work to a selected group of bankers in 
various banking subjects. To meet this we are developing the Institute 
Graduate School of Banking. It is planned to hold the first session at 
Rutgers University, which has placed the necessary co-operation and 
facilities at our service for a two-week session of resident study in June 1935. 
Students also will be required to do at hime the extension work of the 
school during that year and return to Rutgers for resident sessions in 1936 
and 1937, with continuous extension studies between times. At the con- 
clusion of the 3-year period those who pass the required examination will 
be given appropriate recognition for their work. 

The world-wide depression is not over, although great progress toward 
recovery is being made. The bankers are far too intelligent to assume a 
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Pollyanna attitude. Facts and conditions must be faced. There could 
be no greater mistake than for us to preach untempered or undue optimism, 
and if you don't mind I want to repeat that: There can be no greater mis- 
take than for us to preach untempered or undue optimism. There are 
grave problems to be recognized and solved. As thoughtful men, aware of 
the exigencies of the case, we may approve during the period of emergency 
measures and expenditures which otherwise we might not countenance. 
Approval of these is warranted on the basis that many of them are tem- 
Porary in nature, and temporary only. In other words, many of these 
measures and expenditures will and should be eliminated when the emer- 
gency passes. 

No group of men in al) the country more earnestly desires recovery than 
the bankers and, as a group, we assert unshakable faith that the natural 
forces of the country, in themselves. will in due time bring about a full 
and complete measure of business recovery. That does not mean that a do- 
nothing program would be warranted. The country has been in no mood to 
tolerate such. Throughout the world, notably in England and the United 
States, earnest efforts have been and are being made in an endeavor to 
restore employment and to promote national well-being, and this is as it 
should be. During the past few years the forces of destruction have been 
gallantly challenged and it can now be said that more and more these 
destructive forces are being put under control. The country has a right, a 
very good right, to look to the bankers to pe among those who lead in the 
movement to reawaken business confidence and initiative 

There is no better investment in the world to-day than securities of the 
United States Government. The bankers have given more than lip service 
as an evidence of their faith in the country's credit. The record shows that 
Government securities held by banks have increased over $7,000,000.000 
since December 1929. During this period the national debt has increased 
some $10,000,000.000. and so it will be seen that 70% of this increase was 
provided by the banks. 

Unanimous assent is accorded to the sentiments recently expressed by 
Donald Richberg, Director of the Industrial Emergency Committee. 
He said: 


“‘It is desirable and necessary to balance the Federal budget at the 
earliest possible moment.”’ 

But he goes on to say that immediate achievement of this goal cannot 
be hoped for in the face of the country’s enormous relief needs. 

The President, in his most recent radio adress to the country, made this 
reassuring statement: 


‘*We count in the future, as in the past, on the driving power of individual 
initiative and the incentive of fair private profit, strengthened with the 
acceptance of those obligations to the public interest which rest upon us all."’ 

There is a feeling among bankers and business men everywhere that a 
recognition of the vital need of individual initiative and of fair profit is a 
sine qua non to recovery. 

The banks have been criticized for their failure to function, meaning that 
they have not been lending freely. There is hardly a sane banker in the 
country who is not only willing, but eager to make good loans. Supera- 
bundant bank credit is available but the demand for credit is distressingly 
low. Many lines of credit put at the disposal of business men by banks are 
lying unused. It remains for business men to shake off their timidity and 
uncertainty and to indicate ability and willingness to borrow. Mr. Lyman 
Wakefield, President of the Association of Reserve City Bankers, said in 
Chicago a few days ago: 

‘*We are hoping some of our business men will discover the world is not 
coming to an end and will do some business. The banks cannot force 
people to use money, but I think if we can rid our minds of some of our 
unreasonable fears we can go forward.”’ 

Governor Eugene Black speaks in the same vein: 

‘*There is a money and business hesitancy that must be overcome and 
it is up to the business men of the country to create their own certainty.”’ 

The oft repeated statement that business in America is better to-day than 
business sentiment is probably true. The record proves that the business 
men of this country have never been defeatists and it may be assumed that 
as employment increases and improvement is noted in the volume of busi- 
ness and in the expansion of credit, business men will increasingly regain 
confidence and nightmares will more and more become a thing of the past. 
It will then become evident that we have been crossing too many bridges 
and borrowing too much trouble. A modest expansion of credit has been 
recently manifest. During the 13 weeks’ period running between middle 
July and early October member banks in 91 leading cities have shown an 
advance in loans on other than security collateral of %$308,000,000. 
In each of 12 of these weeks an increase was shown, the remaining week 
showing no change. 


At this point I would emphasize the major importance of recapturing our 
foreign trade. 

America has always produced large surpluses, particularly of farm 
products, which have no logical outlet other than through export. Whatever 
things are found standing in the way of regaining our foreign trade must be 
removed. Hasten the day when we shall be able to work out with other 
important nations international agreements both as to trade and stabiliza- 
tion of currencies. It would seem to be folly for this country, orany other, 
to attempt to lift itself out of the depression by its own boot straps. Restora- 
tion of America’s world trade and the return of private initiative into 
active operation will spell the end of unemployment and the doom of the 
depression. It is most encouraging to note in this connection that the 
Government has been very active in the past month in its efforts to promote 
trade agreements. These first efforts appear to have been quite successful 
and already foreign trade has shown some improvement. Many com- 
modities show increased exports, with the notable exception of cotton, 
which shows a substantial decrease. The Secretary of State was quoted 
last week as saying that at present 1] countries were listed on the trade 
agreements calendar and that preparations for negotiations with these 
nations were well advanced. 

In conclusion: All of us want to help the other fellow. As a people we 
must realize that our social, business and political interests should all be 
considered and brought into accord. Bankers, in common with other 
thoughtful and forward looking business men, agree to the principle that 
sound, liberal business doctrine and rational humanitarianism should go 
band in hand in any program of real and permanent recovery. 


Report of Economic Policy Commission by the Chair- 
man, Leonard P. Ayres, Vice-President of Cleveland 
Trust Co., Cleveland, Ohio 

The most important fact about American banking in the autumn of 1934 
is that it is operating at only a small fraction of its normal] capacity. The 
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volume of transactions being currently conducted through checking accounts 


is now less than half as great as it was just before the depression. The 
same is true of the totals of bank loans presently outstanding. They are 
only about half as large in amount as they were in 1928 and 1929. Our 


banks are meeting efficiently the current operating demands of American 
business, but they are not being called upon to finance the expanding 
credit requirements of a progressive recovery. 


Ample Resources 


The evidence is conclusive that the facilities and the resources of com- 
mercial banking are amply adequate to care for the credit requirements 
of a much greater volume of business than that now being transacted. 
There are two simple indicators in the current figures of bank reporting 
which show that this isso. The first of these shows the relationship which 
the loans and discounts of member banks in cities bear to their demand 
deposits. During the 10 years before the depression these business accom- 
modations were on the average about 11% greater than the total of the 
demand deposits, and the variations away from that average were never 
large. By contrast the present volume of business accommodations, in- 
stead of running about 11% above the demand deposits, is nearly 40% 
below them. 

The second indicator is the excess reserves of banks that are members 
of the Federal Reserve System. ‘These excess reserves are idle assets, 
completely available, but not currently earning anything. ‘They may be 
used to sustain credit expansions approximately 10 times as great as them- 
selves. Before 1931 the total of such excess reserves was never as great 
as 100 million dollars for ail the member banks combined. It has now risen 
to about 2,000 million dollars. 

Federal Aid 


It is not difficult to trace the series of developments that have restored to 
American banks their capacity to expand credit on a large scale. They 
include a considerable measure of business revival and an important advance 
in bond prices which enabled banks to make liquid large holdings of assets 
that had previously been frozen, and the institution of deposit insurance 
which has powerfully aided in restoring public confidence in the banking 
system. In addition the Reconstruction Finance Corporation has loaned 
nearly three-quarters of a billion dollars to closed banks, and subscribed 
almost another billion for the preferred stock or capital notes of active 
banks. Moreover additional billions of Federal funds have been employed 
in exchanging guaranteed bonds for distressed farm and urban mortgages. 

The Federal Government has not limited its efforts in behalf of the banks 
to those designed to increase the liquidity of their assets and to pile up 
available credit resources. It has in addition made three noteworthy at- 
tempts to stimulate borrowing from banks. It has authorized the co- 
operation of the commercial banks, the Federal Reserve banks, and the 
RFC in the making of intermediate-term loans to companies needing addi- 
tional working capital. It has launched a country-wide campaign to stimu- 
late the making of loans to home owners to finance improvements and 
repairs of their houses. Finally it has created financial arrangements under 
the National Housing Act to facilitate the making of long-term loans by 
banks for financing the construction of new homes. 

Meager Response 

The results of these multiple attempts to induce an expansion of bank 
credit have been disappointing. The lowest point of the business depres- 
sion as measured by the volume of industrial production is more than two 
years behind us in the summer of 1932, but the volume of commercial loans 
of city banks was then nearly 16% greater than it is now. One of the 
most important lessons of the depression is that the employment of bank 
credit depends not only upon its availability, but also and primarily on the 
ability and willingness of business men to borrow. 

The volume of new intermediate-term loans made so far to supply com- 
panies with working capital has been small indeed. ‘The Reserve banks 
and the RFC are authorized to make such loans, but they appear to have 
been quite as unsuccessful as the commercial banks in finding willing 
borrowers. ‘The results are similar with respect to the loans for renovating 
homes and building new ones. Under the National Housing Act other lend- 
ing agencies besides the banks are authorized to make such loans, but so far 
they have had most limited success in doing so. 

In the attempt to attract new loans banks throughout the country 
have made successive reductions in the rates charged borrowing customers 
until now these are lower than they have ever been before since the records 
showing them have been kept. Business will borrow at any rate however 
high if it can use the credit profitably, but it will not borrow at any rate 
however low if it cannot make a profit by the use of the funds. 

Building Loans 

It is not within the province of this report to attempt an analysis of the 
many factors which appear to make business men in general doubtful of 
the possibilities of using borrowed funds profitably, but it is appropriate to 
discuss briefly two sets of conditions which appear to be chiefly responsible 
for the prevailing restricted activity of the banking business. ‘The first 
of these is the existing stagnation in privately financed building construc- 
tion. During the prosperity period just before the depression, residential 
construction made up nearly half in value of all new building. In 1925 
the new contracts for residential] building reported from 37 States amounted 
to about 10 million dollars per working day. Last year they had fallen 
to about one million dollars a day, and this year they have been but little 
more. 

This one factor accounts directly and indirectly for a not inconsiderable 
part of the shrinkage in banking activity. The cause seems to be simply 
that the costs of new building are too high to encourage new construction. 

Building costs have recently advanced almost to the high levels of 1929. 
Meanwhile prevailing rents are only about two-thirds as high as they were 
in the prosperity period, and this disparity seems likely to prevail as long 
as many distressed properties continue to overhang the real estate markets 
in most of our cities. 

Corporate Financing 

The other outstandingly important cause of shrinkage in the volume of 
banking activity appears to be the decline in the volume of new corporate 
financing. ‘The Federal Reserve Board reports that new issues of domestic 
corporate securities, including bonds, notes and stocks, ranged in amount 
during the prosperity period from about 300 million dollars a month in 
1925 to nearly 700 million a month an 1929. In 1933 the average was 
about 13 millions a month, and in the first seven months of 1934 it was 
17 millions a month. The decline from 1929 to 1934 is almost 97%. 


There can be little doubt that this great shrinkage constitutes the most 
seriously important development of the entire depression, not merely so 
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far as banking is concerned, but in its relationship to our entire national 
economy. Uanks are the instrumentalities through which the thrift of the 
people accumulates national savings. Mortgages and security issues are 
the means by which these savings take productive form as national wealth. 
[hese processes which transform thrift into productive wealth have almost 
ceased to operate, and this explains the prevailing lethargy of American 
banking. 
Federal Securities 


Business activity suffered its severe declines when the world-wide de- 
pression became acute. Its recovery has been slow because of the con- 
tinued uncertainties about the possibility of making profits. ‘The result 
has been wide-spread unemployment on a huge scale. In the attempt to 
stimulate business activity, and to relieve unemployment, the Federal 
Government has expended vast sums in excess of its receipts, and these 
have been raised by the sale of Federal] securities. 

The banks have been the most important purchasers. This has been 
inevitable for practically the only channel for the use of funds freely open 
to banks has been and is the channel of Government securities. From 
the autumn of 1929 to that of 1934 government borrowings from member 
banks have increased by more than five billion dollars, while in that same 
period the borrowings by business from the same institutions have de- 
creased by almost eight billions. 

No one can foresee what the outcome of these developments will be. 
As a nation, and as a system of banking, we have created a vast pool of 
money and credit resources that is primarily available for use by the Federal 
Government. One unforeseen result has been that the banks of the nation 
have acquired large holdings of Federal securities which are assets excelling 
all others in the quality of their security, in their complete marketability, 
and in that they fluctuate in value only within the narrowest ranges. 

Two Conclusions 

Two main conclusions follow from a consideration of .he developments 
which have produced the present abnormal conditions in banking. The 
first is that American business will again become a good customer of Ameri- 
can banking when the prospects for making business profits promise to 
justify the risks of borrowing. The initiative must be that of the business 
man. It cannot be that of the banker. The developments of this period 
have conclusively demonstrated that credit availability can facilitate enter- 
prise, but cannot create it. Unless and until productive business expansion 
takes place on a large scale the Federal Government must remain the most 
important customer of the banks. 

The second conclusion is that the policy which should guide bankers in 
their operations during this period should be that of fostering and assisting 
business expansion. ‘The criteria for credit expansion should continue to 
be the time-tested standards of community service, responsibility of the 
borrower, and security of theloan. This is a time when good banking must 
perforce be courageous banking, and likewise it is the time when courageous 
banking must be vigilantly resolute to be good banking. 

Leonard P. Ayres, Chairman. 
Walter H. Bennett. 

A. P. Giannini. 

R. S. Hawes. 

R.S. Hecht. 

James R. Leavell. 


Thomas B. McAdams. 

Max B. Nahm. 

Theodore Wold. 

Charles F. Zimmerman. 
Gurden Edwards, Secretary. 


Report of Committee on Federal Legislation, by Robert 
V. Fleming, President Riggs National Bank, 
Washington, D. C. 


A broad and constructive program of banking legislation, which was 
frankly discussed with the President and all other Government officials 
concerned, occupied the activities of the Committee on Federal Legislation 
during the year, it was stated in the annual report of the Chairman, which 
was made public following the conclusion of the convention. The report 
described the work of the organization in bringing the support of bankers 
throughout the country to the Federal Housing Administration’s repair 
and modernization program, and its other features are indicated as follows 
in the announcement issued regarding it: 

“The National Housing Act did not create a new Government lending 
agency but rather established a policy whereby private lending agencies 
were enabled to make loans to worthy borrowers which were guaranteed by 
the Government to take the place of the endorsement or collateral which 
banks would otherwise have had to require before accepting paper of this 
type,”’ the report says. 

“IT am most hopeful that the banks of the country will recognize the 
principle involved in this legislation and I feel sure they will co-operate to 
the best of their ability towards the success of this movement, which 
should greatly assist in the employment of labor, the consumption of 
materials and in putting idle funds to work.” 

In describing the year’s activities of his Committee, Mr. Fleming says: 

“Our program being a rather broad one, it was frankly discussed with the 
President of the United States and with Government officials having 
jurisdiction over banking matters, as we felt it was desirable that the 
Administration not only be advised of our position with respect to banking 
legislation, but also be apprised of the reasons motivating the adoption 
of such determinations. These matters were then discussed with the Com- 
mittees of Congress in order that they too might be fully acquainted with 
the position taken by our Association and the need for the desired revisions 
in existing legislation. 

“The Association adopted a broad, national viewpoint in approaching 
these matters, realizing that what was for the best interests of our country 
in national recovery would also be conducive to the best interests of bank- 
ing. Your Committee made careful studies of the effect of all bills intro- 
duced affecting banking and endeavored not to be obstructive but, on the 
contrary, to offer constructive suggestions for betterments in the law. 
However, where proposed legislation was of such a character that its en- 
actment would not have been in the best public interest, vigorous efforts 
were made to protect the interests of the public and of our membership. 

“IT am pleased to report that in all these contacts with the heads of 
Government and Congress, courteous attention was given to the view- 
points we expressed and it is my belief that the Administration realizes 
that the policy of the American Bankers Association is a constructive one 
rather than one of arbitrary objection to all proposed changes in legislation 
affecting banking.’’ 

In discussing the postponement of the effective date of the permanent 
fund under the Federal Deposit Insurance Corporation and the extension 
of the terms of its temporary fund for another year, carrying with it an 


increase in the insurable amount of a bank deposit from $2,500 to $5,000, 
Mr. Fleming points out that about 97% of the deposits in bank members 
of the fund were fully covered under the smaller amount and that oaly a 
negligible increase in coverage has resulted from the higher figure. 

Another measure in which his Committee took special interest, he re- 
ports, was the National Securities Exchange Act in so far as it handicapped 
in its original form the management of banks. Following many conferences 
with Government representatives,amendments were embodied in the bill, the 
report says, by which the law ‘‘was made more workable without inter- 
fering with the normal functions of a bank and yet providing the check 
upon speculation which Congress and the Administration felt was desirable 
and demanded by the public.”’ 

Particular attention is directed in Mr. Fleming’s report to the co-opera- 
tion which his Committee extended to the Federal Department of Justice 
in working for the adoption of the Federal Crime Bills sponsorea by At- 
torney General Homer 8S. Cummings, aimed to curb the operations of 
criminals and gangsters. The action taken in support of these measures, 
he says, was ratified by the Administrative Committee and the Executive 
Council of the Association and satisfaction is expressed at the enactment 
of the bills, the measure most directly affecting banking being one which 
makes robbery in connection with a member of the Federal Reserve System 
a Federal criminal offense. A communication has been received, he says, 
from the Attorney-General of the United States commending the Association 
and its General Counsel, D. J. Needham, for co-operation in this matter. 

Mr. Fleming also reports that his Committee directed its efforts towards 
obtaining enactment of legislation to bring about complete elimination of 
the doulbe liability of National bank shareholders. The present law ap- 
plies only to stock issued after it became effective. Senate Bill 2955, which 
would apply the elimination to pre-existing shares, received the support of 
the Committee but failed of passage in the pressure of the closing hours of 
the last session of Congress. The Committee ‘believes the introduction of 
similar legislation at the next session of Congress is desirable and we are 
hopeful of success in securing its enactment,’’ he says. 

In describing the work of the Committee on Federal Legislation, Mr. 
Fleming points out that a large part of the research and formulation of 
recommendations making up the basis of its action was carried on by the 
Special Committee on Proposed Revision of Banking Laws, appointed at 
the Chicago convention of the Association in 1933. Mr. Fleming served 
as Chairman of this latter Committee likewise. 


Report of Protective Committee, by James E. Baum— 
Decrease in Crimes Ag inst Banks 


A sharp downward trend in the number c 
this year was shown in the report of James s3aum, Deputy Manager of 
the American Bankers Association in charge o ie Protective Department, 
given Oct. 22 to the Executive Council of tue Association. Mr. Baum 
stated that the number of attacks on banks had fallen off a third by com- 
parison with last year, which represents the first decrease since 1929. 

Several conditions, said Mr. Baum, have contributed to the reducti-n. 
Of these perhaps the most notable is the fact that an unusual number of - 
fessional] bank robbers have been ‘‘taken out of circulation’’ through killing 
or imprisonment. The list includes such notorious characters as John 
Dillinger and other members of his gang, Clyde Barrow, George ‘‘Machine 
Gun" Kelly, and other criminals of the killer type who were implicated not 
alone in scores of bank robberies, but were also wanted on murder charges. 
The participation of Federal officers in the apprehension of several of these 
crooks, Mr. Baum told the council, was very valuable as was their assistance 
in prosecution of the criminals. 

Another factor, Mr. Baum reported, was the mandatory timelocking 
restrictions imposed by the casualty and surety underwriters on July 15 
1933, when they limited coverage of exposed cash not under timelock to 
15% of the amount of ‘‘Robbery”’ insurance carried by banks in 23 States 
in the Central West and Southwest. ‘These restrictions have since been 
extended to the remaining 25 States. He said also that, in order to combat 
the early morning hold-up, some of the insurance companies entered agree- 
ments with banks that the time locks on safes would not be set for earlier 
than 10 o’clock in the morning. 

Mr. Baum stated that with more adequate protective facilities installed 
in banks many intended robberies have been frustrated. Nearly 50 such 
holdups were prevented during the year, ‘‘proving that it can be done and 
that protective equipment is available to overcome the bandits’ advantage 
of surprise attack,’’ he said. ‘‘But in these times every bank that remains 
unprotected and vulnerable to robbery presents an invitation to the bank 
bandit, burglar or sneak thief and perhaps an exposure hazard to the com- 
munity. 

‘‘During the association’s fiscal year ended Aug. 31 1934, member banks 
reported 190 daylight robberies, 10 night burglaries, 202 forgeries, 15 sneak 
thefts and one mortgage swindle, a total of 418 cases subject to investigation 
by the protective department. The record again shows that although non- 
member banks aggregate about half the number of those enrolled in the 
association, they suffered a greater number of robberies, namely, 174 
holdup attacks and 33 night burglaries, or more than half of all the bank 
robberies committed during the period.” 

In the past year, Mr. Baum showed, bank burglaries and bandits exacted 
tribute amounting to $1,992,000 compared with losses totaling $2,500,000 
a year ago. ‘Virtually all of this loss,’’ he said, ‘‘was indemnified by in- 
surance, but the material loss of money and securities is overshadowed by 
the killing of six bank employees, four bystanders and 14 arresting officers. 
Bank robbery also cost the lives of 53 criminals during the year and caused 
physical injuries to 45 bank employees, 33 bystanders, 27 arresting officers 
and 39 bandits, a total of 221 casualties, against 281 reported a year ago.”’ 

The report stated that evidence of the selective tactics of bank bandits is 
revealed in the fact that 116 of the 190 holdups of members occurred in 
communities of less than 10,000 population and 13 were in communities of 
from 10,000 to 50,000 population. Twenty-two of the remaining daylight 
robberies were committed against branch banks in small towns and suburban 
districts, which means that only 39 of the 190 bandit raids of members were 
against banks in cities having a population of 50,000 or more. 

Mr. Baum expressed gratification with the new crime laws passed in the 
73d Congress, particularly wherein they make prosecution of robbers in 
Federal courts possible. This, he pointed out, eliminates difficulties of 


unk burglaries and robberies 


extradition and also ‘“‘local influences which sometimes operate to the 
disadvantage of successful prosecutions by county or State attorneys. In 
addition to supplementing and strengthening the work of our agents, these 
improvements in the Federal laws should prove a deterrent against bank 
Therefore, the Pro- 


robbery and kidnaping of bank officers and others. 
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tective Committee welcomes the opportunity of co-operating with the 
Federal officers whose efficiency has already demonstrated that the bank 
robber is confronted with another strong adversary.’ 


Report of Official Acts and Proceedings of Executive 
Council, Presented by J. Raymond Dunkerley— 
Amendments to Constitution 


October 23 1934. 

Since the adjournment of the Convention at Chicago, the Executive 
Council has held meetings, Sept. 7 1933 at Chicago, April 17 and 18, at 
Hot Springs, Ark., and Oct. 22 at Washington. 

At the meeting in Chicago, the council elected Hal Y. Lemon, Treasurer, 
and F. N. Shepherd, Executive Manager; and, in accordance with nomina- 
tions of the nominating committee, elected members of various committees 
and Vice-Presidents for foreign countries, and approved the appropriations 
recommended by the finance committee. 

The sessions at Hot Springs, Ark. were devoted to detailed reports from 
and consideration of the work of the divisions, sections, commissions and 
committees of the Association; the review and approval of the various acts 
affecting legislation of the interim and Federal legislative committee, all 
of which are covered in the report of the Federal legislative committee. 

The second section of the American Bankers Association ‘‘Journal’’ was 
abolished, and decision was made to issue in lieu thereof a protective 
bulletin to be issued, when, as, and if, in the judgment of the Protective 
Manager, the conditions warrant, to go to member banks and such additional 
interested parties as may be determined upon. 

A ‘“‘publicity committee of the Association’’ composed of the Executive 
Officers, i.e., the President, First Vice-President, Second Vice-President 
and Executive Manager, was created. 

Authority was given to the insurance committee to insert a clause in the 
American Bankers Association standard form fidelity schedule bond, 
copyright, 1913, providing a ‘‘discovery period"’ of 24 months, i.e., time 
allowed for discovering hidden losses after termination of the bond. 

The following amendments to the constitution are recommended. 

1. Amend Article VII, Section 2, providing for the constituent member- 
ship of the Executive Council, by substituting the word, ‘‘twelve’’ for the 
word ‘‘five,’’ in the first sentence, making the sentence read: 

“The Executive Council shall be composed of members elected by the 
States and the District of Columbia, and of the President, First and Second 
Vice-Presidents and Treasurer of the Association, ex-Presidents of the 
Association for a period of three years immediately after the expiration of 
their terms as President and 12 members at large to be appointed by the 
President with the approval of the Administrative Committee at the begin- 
ning of his term.’’ £ 

2. Under Article VITI,, * 
caption ‘‘members”’ reads § 

The Administrative Cot ittee shall consist of four elective members of 
the Executive Council whose terms of office shall continue not more than 
two years during their terms of membership in the Council and who at the 
time of their election shall reside in one of the Federal Reserve Districts 
not already represented on the Administrative Committee; of the President, 
First and Second Vice-Presidents, and last living ex-President of the Asso- 


first sentence of the paragraph under the 
follows: 


c tion; the Treasurer of the Association, and of the Presidents of the 
* ucional Bank Division, State Bank Division, Savings Division, rrust 
Division and of the American Institute Section, and State Secretaries 


Section. 


It is recommended that the sentence be amended to read as follows: 

The Administrative Committee shall consists of four members of the 
Executive Council who shall reside in different Federal Reserve Districts; 
of the President, First and Second Vice-Presidents, and the three last living 
ex-Presidents of the Association; the Treasurer of the Association; and of 
the Presidents of the National Bank Division, State Bank Division, Trust 
Division and of the American Institute of Banking Section, and State 
Secretaries Section. 

Plenary power was granted to the special committee on Section 5219, 
United States Revised Statutes, to deal with the subject of State Taxation 
of National Banks, with the understanding that it shall confer with the 
executive officers of the Association concerning any action to be taken. 

President Law: Gentlemen, you have heard the proposed amendments 
to the Constitution. Amendments to the Constitution of the American 
Bankers Association must be voted on by the convention itself and must be 
carried by a two-thirds vote. What is the pleasure of the convention? 

Richard S. Hawes. I move the adoption of the amendments. 

[The motion was seconded by Thomas R. Preston.} 

President Law: The motion is before you for discussion. If no delegate 
desires to discuss the motion the Chair will put the question. The motion 
is on the adoption of the recommendation of these two amendments. Those 
who favor the motion will please say, ‘“‘Aye. "If any are opposed, will you 
please say, ‘‘No?”’ 

The amendments are unanimously approved. 


President Law Says President Roosevelt and Mr. 
Reynolds Point Way for Further Understanding 
and Co-operative Effort 


In a press interview in Washington on Oct. 25, President 
Law issued a statement bearing on the address at the con- 
vention of President Roosevelt and the remarks of Jackson 
E. Reynolds, in which he noted that “the addresses point 
the way for further understanding and co-operative effort.” 
Mr. Law’s statement follows: 


The Bankers Association was not only honored by the President's 
presence at the evening session but was keenly interested in the tenor of his 
remarks. 

Mr. Reynolds in his remarks had stated for the banking fraternity in no 
uncertain terms their desire to allay any misunderstanding between the 
Administration and the banks, and to have full co-operation for receovery. 

We desire to assure the President that the banks have full confidence in 
the people. The bankers liked the clear statement of the President that 
labor of mind and hand were entitled to fair profits for this labor. 

We have felt that emergency credit would be succeeded by private 
credit when the emergency was passed; and we welcomed the President's 
frank avowal that this was true and that traditional private credit would 
again resume its full function in fostering American progress. 

The banks have always been in alliance with industry, labor, business and 
agriculture, and the President's call for a closer alliance will meet our full 
response. 
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The address of Mr. Reynolds and the message of the President were 
complementary. Mr. Reynolds gave assurance of the bankers’ desire to 
co-operate fully with the Government in every sound recovery effort. The 
President, in accepting this assurance, pointed out the directions in which 
such co-operation may be extended. The addresses point the way for 
further understanding and co-operative effort. They promise the clearing 
up of misunderstanding and the creation of an atmosphere of mutual respect 


and confidence. In such an atmosphere the banks can and will do their 
full duty. 


Report of Committee on Resolutions—In Urging Re- 
turn to Balanced Budget by Administration at 
Washington Declares Such Action Would Insure 
Stability of Monetary System and Tend Toward 
Expansion of Trade and Industry 


The report of the Committee on Resolutions was presented 
as follows by Colonel Max B. Nahm, Chairman: 


Condition of Banking and Credit 


Many constructive changes have taken place in the nation’s banking 
structure during the past year. Throughout this period the American 
Bankers Association has lent its assistance in manifold ways to the Govern- 
ment in formulating sound measures and has constantly fostered among its 
members the spirit of co-operation and service in behalf of recovery. We 
pledge ourselves to a continuation of such co-operation. 

Banks to-day are in a strong position and eager to co-operate in the normal 
expansion of business enterprise. We have faith in the present banking 
structure, composed of the Federal Reserve System with its adecjuate 
credit and currency functions, the mutual savings banks with 11 billions 
of deposits, and the State and National banks with 36 billions of deposits. 
These institutions are capable and anxious to meet every legitimate credit 
need of industry, commerce and agriculture. 

Reports indicate encouraging signs that business is now beginning to 
seek a greater volume of bank credit, which has been and is available for 
its use. It is to be hoped that to a steadily increasing degree industry and 
trade will avail themselves of the comprehensive banking facilities which 
both Government authorities and bankers are recommending that they 
utilize. 

The National Budget 


The American Bankers Association believes that the establishment of a 
balanced National budget at the earliest possible date is essential to the 
national welfare and an important factor toward world recovery. 

While thus declaring our conviction that a balanced budget is the corner- 
stone of sound financial policy, whether public or private, we nevertheless 
recognize that emergency expenditures are at times called for in the interests 
of human welfare. Understanding statesmen meet such emergencies as 
they arise, but at the same time make it clear that expenses cannot be 
allowed to exceed income indefinitely. 

This sound principle was recognized by the President of the United 
States in the comprehensive message which he sent to Congress on the 
fourth of last January outlining the future financial policy of the Adminis- 
tration and setting a time-schedule for expenditures to be made in the 
interest of relief and recovery. 

While the outlays called for were greater than those included in any 
other peace-time budget in our history, the President wisely took occasion 
to call attention to the fact that these expenditures should not be continued 
as a matter of permanent policy. 

We earnestly urge our members to support this sound policy that we 
should return to a definitely balanced budget. We believe that both 
Government and business should and can collaborate to hasten the time 
of such return. Assurance that the budget is to be balanced will give rise 
to an expansion of industry and trade. 

The re-establishment of a balanced national budget would eliminate the 
fear of currency inflation. It would insure the stability of our monetary 
system, which is fundamental to the general development of aggressive 
business plans as a major element in national recovery, re-employment and 
economic security. 

A balanced budget would of necessity curb tendencies to extravagant 
public expenditures, and would induce similar action by States and munici- 
palities. Finally, it would be a decisive influence in keeping the burdens 
of taxation within the capacity of productive effort and enterprise. 

Resolutions Committee. 
Max B. Nahm, Chairman 
Walter Lichtenstein 
C. J. Lord 
T. J. Caldwell 
James C. Bolton 
Leon M. Little 
M. W. E. Park 
George A. Starring 


Leonard P. Ayres 
H. Lane Young 
Ronald Ransom 
Fred I. Kent 

John H. Puelicher 
Robertson Griswold 
D. J. Needham 
Harold Stonier 
{The report was unanimously adopted. | 


Resolution Authorizing President of Association to 
Name Committee to Co-Operate with Treasury 
Department in Bringing About Changes in Bank 
Examinations to Strengthen Public Confidence 
Therein. 


From the detailed proceedings we take the following inci- 
dent to action taken with a view to inspiring public con- 
fidence in bank examinations. 

W. G. Edens (Chicago, Ill.).. Mr. President, I have a resolution which I 
will ask the Secretary to please read. 

J. R. Dunkerley read the resolution as follows: 

Whereas, There is an increasing amount of agitation for simplification 
and standardization of the methods of conducting bank examinations by 
the various examining agencies, and 


Whereas, It is believed that the American Bankers Association should 
take a leading part in this movement to inspire public confidence in the 
methods used in bank examinations; therefore 

Be It Resolved, That the newly elected President be authorized to appoint, 
after consulation with his associates, a Committee consisting of one Na- 
tional Bank Examiner, one State Bank Examiner, one Clearing House 
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Examiner, one Federal! Reserve Bank Examiner and one Federal Deposit 
Insurance Corporation Examiner to study and co-operate with the United 
States Treasury in bringing about changes which are deemed advisable and 
which wil] strengthen public confidence in bank examinations; and 

Be lt Furthe Res lred, That these five men should be of proved experi- 
ence selected in the following manner: one representing Philadelphia, New 
York or Boston one representing Washington or Richmond. one representing 
Chicago, St Louis or Minneapolis one representing Denver, Dallas or 
Butte, and one representing San Francisco, Seattle or Los Angeles. 


President Law 
tion, Article 1X 


The Chair finds that in the Constitution of this Associa- 
there is a procedure defined, 

“Any delegate desiring to submit any resolution In any session of the 
Genera] Convention. may present it under the appropriate order, and the 
resolution shall be read for the information of the convention, whereupon 
the presiding officer shall without debate submit the following question to 
the convention Shill the resolution be considered by the convention? 
If the question is determined affirmatively, by 209 of the members present 
at the convention and voting the resolution or subject matter shall be in 
regular order and shal! be considered and ‘eferred to a special meeting of 
the Administrati e Committee of the Executive Council.” 

It conte:nplates. reading further, that if possibie the Administrative 
Committee or the Executive Council should hold a session and report back 
to the convention. That would hardly be possible, inasmuch as this ts the 
last business session of the convention. However. for all practical purposes 
it will suffice, because when the resolution is referred to either the Adminis- 
trative Committee or the Executive Council, either or both of those bodies 
have full power to act and carry out the spirit and terms of the resolution 
so that no delay will ne necessitated 

The Chair therefore submits the question to the convention. Shall the 
resolution. as read by the Secretary, be considered by the convention? 
I think you understand that if you vote in favor of that it will be auto- 
matically referred to a meeting of the Executive Council which meets this 
afternoon. Those who favor considering the resolution will say ‘‘Aye;" 
if there are any opposed, say ‘‘No."" The motion is unanimously carried, 
and the resolution is referred. 


Report of Committee on Resolutions—Association 
Records Appreciation of Courtesy of President 
Roosevelt in Addressing Convention—Expression 
of Thanks to Other Speakers 


Col. Nahm, Chairman of the Resolutions Committee, 
presented, in addition to the above resolution, these further 
resolutions: 


The American Bankers Association deeply appreciates the courtesy of 
the President of the United States in addressing the delegates of our 60th 
annual convention. We extend our thanks to Leo T. Crowley, Jesse H. 
Jones, and J. F. T. O'Connor for the speeches they have delivered during 
our deliberations. 

The Association also wishes to express its thanks to the other speakers 
in the various sessions of the convention, divisions, and sections, who have 
done 80 much to make this convention of the American Bankers Association 
a notable success. 

We are grateful to the members of the District of Columbia Bankers 
Association for their activities in laying the plans for this convention and 
for their thoughtfulness in catering to our needs and comfort during our 
visit to this great city. The hotels, the press, and the general public of 
the City of Washington have extended to us every courtesy possible and we 
deeply appreciate their consideration of our welfare. 


Thanks to Executive Officers 


We consider ourselves fortunate as an Association that during the eventful 
months of the past year we have had at the head of our organization a man 
of seasoned judgment, high purpose, and rare abilities. The American 
Bankers Association will long remember the inspiring leadership of Francis 
Marion Law. 

Mr. Law has had the finest type of co-operation in every undertaking 
from Vice-President Rudolf 8S. Hecht and 2d Vice-President, Robert V. 
Fleming. We here and now record our appreciation for their services in 
the interests of the American Bankers Association during the past year. 

Max B. Nahm, Chairman 
C. J. Lord 
T. J. Caldwell 
James ©. Bolton 
Leon M. Little 
M. W. E. Park 
George A. Starring 
Leonard P. Ayres 
(The above was unanimously adopted.] 


H. Lane Young 
Ronald Ransom 
Walter Lichtenstein 
Fred I. Kent 

John H. Puelicher 
Robertson Griswold 
D. J. Needham 
Harold Stonier 


Report of Resolutions Committee— Tributes in Memory 


of Francis H. Sisson, Peter W. Goebel and Melvin 
A. Traylor 


In tribute to the above, the following resolution in behalf 
of the Resolutions Committee was offered by Max B 
Nahm, Chairman: 


Colonel) Nahm: Mr. President, Ladies and Gentlemen of the Convention. 
The death of Francis H. Sisson, Ex-President of the American Bankers 
Association, following almost immediately after his retirement from office 
in September 1933, was a tragic demonstration of devotion to duty even 
to the extent of exceeding the physical power of endurance Francis 
Sisson died true to ois bigh principles and his life was a lesson to uis ge \era- 
tion in adherence to his conception of what was right. He was a martyr 
to his work in your behalf. 

In the death on Feb. 2 1934, of Peter W. Goebel, former President of the 
Commercial National Bank, Kansas City, Kansas, and President of the 
American Bankers Association from Sept. 29 1916 to Sept. 28 1917. this 
Association and the profession of banking lost a leader who served them 
with high distinction during the critical period leading up to the entry of 
the nation into the World War and during the first months of its Participa- 
tion in that conflict. 

Peter Goebel was active in this Association as a member of its Executive 
Counci) from 1911 to 1914, and Vice-President during the Association year 
1915 to 1916. when he succeeded to the presidency. 
it the benefit of his wise counsel through many years thereafter. 


He continued to give 


Melvin Alvah Traylor died on Feb. 14 1934. He was a past President of 
the American Bankers Association and he stood for a!! that was best in ais 
profession. He was the beloved friend of every member of the great American 
Bankers Association—a wise counselor. He was sought for advice by many 
of his Jarge number of acquaintances and demed himself to nobody. He 
was what all men admire—a brave warrior for what he thought was funda- 
mentally true. We may set up his career as a pattern for what an American 
banker should be. 


President Law called upon the delegates, as a token of 
their desire to adopt the resolutions, to stand in silent tribute 
to the memory of Messrs. Sisson, Goebel and Traylor. 


Remarks of President-Elect Rudolf S. Hecht, Chairman 
of Board of Hibernia National Bank, New Orleans, 


La. 


It is entirely beyond the bounds of my vocabulary to adequately express 
my sincere gratitude and genuine appreciation of the great honor you have 
conferred upon me. There could be no finer demonstration of your feelings 
toward me than electing me President of this Association by your unani- 
mous vote. Looking back upon this day will always make life seem sweeter 
and more worth while. From the bottom of my heart I thank you. 

Many men in high places in our Government and in our profession have 
spoken eulogistically of our retiring President, although he needed no such 
testimonials. His fine record speaks for itself, but since I shall never have 
a better opportunity I want now to make public acknowledgement of my 
profound admiration for this fine colleague with whom to the best of my 
ability I stood shoulder to shoulder throughout the past difficult year. I 
know of no one who is more truly representative of all that is best in 
American manhood, intelligence and patriotism, and he will, I am sure, 
live in the history of the Association as one of its greatest presidents. 

So much for the past. What shall we say about the future? Banking 
has been subject to every imaginable criticism. It would be useless to deny 
that serious errors of judgment were committed during the feverish days of 
the boom period, but when the critical juncture came the overwhelming 
majority of bankers bravely took up the broken strands of the navion's 
financia) structure and rising with undaunted courage went forward guided 
only by a sincere desire to do whatever was best for the welfare of the 
genera! public. 

I do not think there is in this country to-day any organization of business 
men more willing to patriotically carry on and do its full share towards 
finding a wise and sound solution of the nations economic problem than 
the American Bankers Association. 

We are sailing uncharted seas. The captain selected to guide our ship 
of State has proven a good mariner, steering us safely between the Scylla of 
reckless inflation on one side and the Charybdis of State socialism on the 
other. Lately the winds of radicalism have blown aiarmingly in vanous 
sections and there has appeared some danger that our ship may be deflected 
from its course of sane liberalism towards the turbulent waters of radicalism. 
It is the duty and the responsiblility of the officers on the bridge to recognize 
advance warnings of storms and by skilful navigation to meet the inevitable 
dangers of such disturbances, and I conceive it to be our duty to have 
faith in our navigators and give them our support in their efforts to bring 
us to calmer seas. Tnis does not mean that we should not make known the 
submerged rocks of which our experience tells us. I am optimistic enough 
to believe that such warnings will not go unheeded if we approach the 
Navigators in the right spirit. 

I do not mistrust the future. Dangers still lhe in our path but we shall 
conquer them. Nor do I think the clouds are as black as they have been 
painted. I am certain that we have passed the worst of the storm. How- 
ever, there can be no doubt tnat the time calls for courage and co-operation 
of every part of our population: and let it never be truly said that the bank- 
ing fraternity is not doing its full share. On the contrary I wish in conclud- 
ing to assure the President of the United States that the American banker 
will play his position on the All-American team, pledging the best efforts 
of beart, hand and mind. I am not unmindful that there remain many 
problems to be solved. Their solution and the creditable discharge of my 
new duties and responsibilities will be my greatest ambition. I will be 
untiring in the service of our profession but | shall need your constant advice 
and co-operation and I know I shall have your loyal support. Once more 
I thank you from the bottom of my heart for your generous confidence. 


President Law Entertains Past Presidents 


Past Presidents of the American Bankers Association were guests at a 
luncheon given Oct. 23 at the Willard Hotel, Washington, by Francis 
Marion Law, President of the Association. Among the guests was E. F. 
Swinney, Chairman, First National Bank, Kansas City, Mo., who served 
the Association as President 30 years ago, and whose time of service dates 
back further than that of any living Association past President. 

Mr. Law spoke briefly to the former occupants of the office he is about 
to relinquish expressing himself as honored in joining their distingusihed 
group. 

Besides Mr. Swinney, the guests with their present connections were. 

Lewis E. Pierson, Chairman of Board, Irving Trust Co., N. Y. City, 
who served as President of the Association in 1909. 

F. O. Watts, Chairman of Board, First National Bank, St. Louis, Mo., 
who was President in 1910. 

Arthur Reynolds, Vice-Chairman of Board, Bank of America N.T. & S.A., 
San Francisco, Calif., 1913. 

William A. Law, President Penn Mutual Life Insurance Co., Phila- 
delphia, Pa., 1914. 

Richard 8S. Hawes, Vice-President, First National Bank, St. Louis, Mo., 
1919. 

Thomas B. McAdams, President, Union Trust Co., Baltimore, Md., 
1921. 

Walter W. Head, President, General American Life Insurance Co., St. 
Louis, Mo., 1923. 

Oscar Wells, Chairman of Board, First National Bank, Birmingham, 
Ala., 1925. 

Thomas R. Preston, President, Hamilton National Bank, Chattanooga, 
Tenn., 1927. 

John G. Lonsdale, Chairman of Board, Mercantile-Commerce Bank & 
Trust Co., St. Louis, Mo., 1929. 

Harry J. Haas, Vice-President, First National Bank, Philadelphia, Pa., 
1931. 








GENERAL 


Also among the guests were Rudolf S. Hecht, Chairman of Board, 
Hibernia National Bank, New Orleans, La., who was Ist Vice-President of 
the American Bankers Association and succeeds Mr. Law as President; 
Robert V. Fleming, President, Riggs National Bank, Washington, D. C. 
and 2d Vice-President of the Association; and F. N. Shepherd, Executive 
Manager of the Association. 


Report of Committee on Nominations 


William G. Edens, Chairman of Committee on Nominations: Mr. 
President, the members of the Nominating Committee met in the Willard 
Hotel yesterday afternoon at five o'clock, with practically all of the States 
represented and the District of Columbia, and in my 28 years of successive 
attendance at these conventions I have never seen a more representative 
gathering of that Committee. 

After an hour's discussion of the merits of the gentlemen whose names 
were brought before that Committee, the action taken by the members was 
unanimous, and as its Chairman I was directed to report to this convention 
the following: 

For the office of President, the name of Rudolf S. Hecht, Chairman of 
the Board of the Hibernia National Bank, of New Orleans. 

For the office of Ist Vice-President, the name of Robert V. Fleming, 
President of the Riggs National Bank of Washington, D. C. 

For the office of 2d Vice-President, the name of Tom K. Smith, President 
of the Boatmen’s Nationa! Bank of St. Louis. 

Mr. Chairman, unless there are other nominations to be made from the 
floor, I shall make a motion that the Secretary of this convention cast the 
unanimous ballot of tnis convention for the three names mentioned for 
the officers named in the motion, 

W.R. Morehouse: I wish to second the motion just made by the Chair- 
man of the Nominating Committee that the ballot be cast for the unanimous 
election of tne three gentlemen named. 

President Law: The Chair will rule that it is perfectly in order for any 
other nominations to be made from the floor of this convention. You 
have that opportunity now if you desireit. It is perfectly in order for any 
delegate to make nominations from the floor of the convention. If no 
delegate desires to avail himself of that privilege, the Chair will put the 
question. 

The motion is tnat the Secretary of the convention be instructed to cast 
the ballot of the convention for Rudolf 8. Hecht as President, for Robert 
V. Fleming as Ist Vice-President, and for Tom K. Smith as 2d Vice-Presi- 
dent. All those in favor of the motion will make it known by standing. 
Those opposed to the motion will make it known by standing. The Chair 
rules that tne motion has prevailed unanimously. 

(The vote of the convention was cast unanimously for tne three gentle- 
men named.] 


Presentation of Silver Service to Retiring President 
Francis Marion Law 


John H. Puelicher: The Sixtieth Annual Convention of the American 
Bankers Association is about to close. Its program is practically completed. 
There remains to be performed a ceremony, the participants in which are 
bound by ties beyond those which membership in a business organization 
implies—whose hearts go out in appreciation to the leader who ‘‘walked 
worthily of the calling wherewith he was called'’—and 

**Before the uncloistered shrine of human needs 
And al) unconscious of the worth or price, 
Laid fragrant gifts of gracious deeds 
Upon the alter of self-sacrifice."’ 
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History records that in a virile people crises produce leaders. American 
banking so judged, through the years has demonstrated its virility, and that 
virility will continue to stimulate and uplift this profession, to serve ever 
more effectively and usefully the American people. 

During the past year, American banking has been Providentially blessed 
by the commanding leadership of Francis Marion Law. Frank Law entered 
banking in 1897, and since then has stood for what is best in the advance- 
ment of this profession, thereby gaining for himself the respect and admira- 
tion of the fraternity long before he became an official of this Association. 
He was a loyal and devoted associate while serving as Second and First 
Vice-President. The greatest challenge to his ability, however, came during 
his Presidency. He met both difficulty and opportunity with like courage. 
His purposefulness, backed by sound judgment, absolute fairness and 
broadmindedness, have won the eager following of bankers, as well as for 
him, and through him, the confidence of officials high in Governmental 
administration. 

It has been a year of business and legislative uncertainties, but 
throughout, his optimism never lost its hope, his sure-footing remained 
unmoved. 


“The sun set; but set not his hope: 
Stars rose: his faith was earlier up:”’ 

A powerful and convincing speaker, he, on many occasions, has given 
assurances from the intimacy of his knowledge of the bankers’ desire to 
further, in every way possible, the economic recovery of our people. 

Outstanding and laudable as are his accomplishments, both in his personal 
success and in the successful conduct of this Association's affairs, the 
retiring President's greatest achievement is in the quality of his friendship, 
both that which he gives and that which is so freely returned to him. The 
mention of Frank Law stirs first in the hearts of men those essential ingredi- 
ents of vital human association,—tolerance, loyalty, thoughtfulness, help- 
fulness, respect for other personalities, which are the outstanding attributes 
of friendship. 

When words fail adequately and permanently to express human emotions, 
symbols are used, and such a symbol is this silver service presented to 
Francis Marion Law and to his dear family by the banking fraternity as 
represented in the membership of the American Bankers Association. In 
his acceptance, we ask him to carry forth into whatever his life ahead may 
hold of work, of adventure, of trial and of triumph, the assurance of our 
gratitude for his exceptional service, our admiration for his personal and 
public accomplishments, and most of all, our devotion to him in rich 
friendship. 

Ex-President Law: As long as I live, I will be a debtor to this Associa- 
tion. If my poor efforts have won your confidence and respect, I am 
content. 


New Orleans 1935 Convention City 


With the conclusion of the General Convention at the 
Oct. 25 session, President Hecht made the following remarks: 


In concluding this session, I am going to ask that you join Miss Howison 
who is going to sing the first and last verse of ‘‘America.'’ But before you 
do so, and because we will say nothing more when that song is ended, I 
merely want to say something about the convention for 1935, the decision 
on which, according to custom, has been referred to your incoming President 
and the Executive Manager. 

Since New Orleans last year extended an invitation at the Chicago meet- 
ing, and that course was taken at that time, I leave it to you to guess where 
we shall meet next November for the Sixty-First Annual Meeting. 

|The convention adjourned after the singing of ‘‘America."’ 
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Know Your Costs 
By A. G. KAHN, President Union National Bank, Little Rock, Arkansas 


Among my earliest recollections of primary school is the 
tablet which we used for recording our elementary arith- 
metic lessons. On its cover was the picture of a hand holding 
up a torch, and underneath the motto “fiat lux.’’ This motto, 
of course, means “‘let there be light.’’ In that tablet, I have 
no doubt, we first entered our simple problems correctly— 
such problems, for instance, as 2 plus 2 equal 4, minus 3 
equal 1. To my mind it has always seemed more than a 
coincidence—in fact, a prophecy, that the approach to 
mathematies of all the youngsters of that day was marked by 
the demand—or was it pleading—for light and understanding. 
Certain it is, at least, that men are still baffled by mathema- 
tical facts and truisms just as easy of discernment as the 
little problem just mentioned. And usually it is the lack of 
light of complete understanding which baffles them. If we 
let the ‘‘2 plus 2”’ represent income, and the ‘‘3’’ represent 
outgo or expense, the formula is that of any healthy business. 
It is when we become befuddled as to what constitutes the 
“2 plus 2,’’ or the ‘3,’’ that we go astray. For, while the 
formula of requiring income to exceed outgo is simple, it is 
not always so easy to apply it to the most complex situations 
of to-day, which arise in modern business. It is necessary, 
however, to so apply it, vitally necessary. It is a matter of 
business life or death. There enters also another element 
into the discovery of true facts as they apply to business. 
That is the element of time. The time of discovering truth 
is almost as important as truth itself. Otherwise the uncover- 
ing of facts may partake of the nature of an autopsy instead 
of an investigation on which to base a cure. What is 
happening ? Where? How? Why? Answers to these questions 
must be antecedent to the solution which is ‘‘What to do.”’ 

The history of modern banking in the United States since 
the Civil War can in my opinion be divided into three periods, 
namely, the Garden of Eden period, the Sugar Barrel period, 
and the Hop Toad period. I hope that these titles are some- 
what self-explanatory. In the Garden of Eden period the 
bank was a mystery and a sanctuary. The Banker was an 
awe-inspiring creature who was reverently approached by 
tremulous customers anxious to bask in his favor and seeking 
the privilege of doing business with his institution unques- 
tioningly, thereby contributing to its prosperity. This 
country was in its pioneering stage. Competition was light 
or non-existent, bank deposits were static, and the interest 
account paid the expenses and earned the necessary profits 
for the bank. Well, like the Garden of Eden, this period 
has gone forever. 


The Sugar Barrel period comprised those years in which 
the banks had expanded to so-called ‘department stores of 
finance.’’ They installed departments and took on functions 
originally not intended for, nor associated with commercial 
banking. Then they used the bank account of size however 
small, and cost however great to tempt customers into trad- 
ing with the departments. This was just as the old time 
grocers used to have a sugar barrel standing in the front of the 
store with a low price whereby the sugar was sold at a loss in 
order to tempt customers into the store to buy other things 
presumably sold at a profit. Whether this departmental 
business justified commercial banking at a loss, each banker 
can judge for himself, many by experience. In the case of 
the small bank accounts handled at a loss, there was also 
the theory that large oaks from little acorns grow. 
truism, the theory flopped. They didn’t grow. 

The Hop Toad period followed. It covered the period 
just before 1929, when an insane glorification of size with 
the attendant bad loans, bad practices, senseless competition 
bore a striking resemblance to the hop toad in the fairy 
story. As you will remember, he blew himself up, always 
admiring his greater size until he popped. The inevitable 
results of this period were 1931, 1932, and 1933. All terri- 
tories, however, and certainly all institutions, did not wait 
until the debacle to start introspection. Many were busy 
long before, developing their fact-finding studies. 

Do you know the costs of the various transactions in 
your institution? In ours we think we do. Back in 1929 
we made a study to determine as nearly as humanly possible 
what each transaction was costing us. 
amazing. 


As a 


The results were 
We found that it was costing us 534e. to cash an 

us” check; 234¢. to handle a clearing check; 2c. to handle 
a transit check. Therefore it took $10.00 of collected funds 
on deposit to pay for cashing one check. It cost us 26c. to 
open a savings account and furnish a passbook. It cost us 
66c. the first year to carry such an account with no check- 
ing whatever, and 40c. annually thereafter. On savings 
accounts under $5.00 we lost 58c. the first year and 32e. 
annually thereafter. Similarly, we lost on savings accounts 
up to $50.00. A $50.00 savings account showed a profit 
of 5c. for the first year, yet 48% in number of our savings 
accounts were below that figure. 
paying 4% on savings. 


At that time we were 
Therefore it took the total income 


from $13.33 for an entire year to pay for opening the ac- 
The task of fund conversion offered similar mon- 
Eighteen per cent of our borrowers borrowed 


count. 
strosities. 
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86% of our loaned money; 23% borrowed 3-10ths of 1% 


in amounts less than $100. It did not take a wise banker, 
nor even an experienced one, to realize how preposterous 
a situation these figures indicated, once they had been 
ascertained. The method of ascertaining them was not 
difficult for us, and is not difficult for any institution, no 
matter how large nor how small. Armed with these figures 
and other local institutions likewise arming themselves, 
we were in position to do some pioneering in our territory. 
Finally, early in 1931, the Little Rock Clearing House 
Association adopted charges which eliminated these in- 
equalities and brought every account at least to a break-even 
basis. We took this action with fear and trembling. Both 
were needless, however, because the charges were well re- 
ceived. They have been continuously in foree ever since. 
Meanwhile, in 1930 the Arkansas Bankers Association 
adopted a slogan to guide its activities for the year. The 
slogan was, “Know Your Costs—Know Your Loans.” A 
Bank Management Committee was created, of which I had 
the honor to be Chairman. This committee worked un- 
ceasingly for the ensuing two years to widen knowledge of 
bank costs, to improve practices, to secure whole-hearted 
co-operation by the banks. In the course of this work 
we adopted a code of fair practices for the Association. 
That word has a familiar sound now since the creation of 
the NRA. At that time, however, it was quite unfamiliar. 
We are still proud of our initiative. This code was adopted 
formally at the 1931 convention. Later it was read to 
practically every bank board of directors in the State and 
signed by executive officers. Its 12 articles constitute a 
gospel of sound banking practices just as cogent now as 
they were then. These articles were followed by suggested 
schedules of charges to take care of suggested costs. The 
State was then divided into 11 regional clearing house asso- 
ciations. These associations held meetings, exchanged 
views and gained the elbow touch. Some of them were, 
of course, more active and efficient than others. Some have 
gone much farther in rectifying local abuses, and installing 
charges. But all have to this day retained at least a skele- 
ton organization which makes it possible to deal with any 
territorial group quickly and efficiently. Naturally the 
experiences of 1933 very largely dampened the enthusiasm 
with which this work of organization was being carried on 
but it never stopped. 

The territories which adopted charges have in no case 
given them up, nor would they dream of doing so. 

Now, if you have in the past developed your costs as we 
did, how recently have you checked up on them? If you 
have not done so very recently, get them out, brush off the 
cobwebs and then refigure them. 
rect. 


See if they are still cor- 
We have done so and found them quite askew. To 
cash an “‘us’”’ check now apparently costs 334¢. instead of 
534¢. previously mentioned; similarly, to handle a clearing 
item respectively 1.2c. and 224c. Both as you see are 
reduced. On the other hand, to handle a transit check now 
costs 2.4c. against 2c. previously. This last called for 
analysis, which readily developed the fact that the vastly 
reduced volume was responsible for the increased cost. 
On account of super-liquidity and low interest rate, we found 
that instead of $10.00, it now requires $18.00 of collected 
funds on deposit to cash a check. And so I might continue 
tiringly down the list, but I desire only to emphasize the 
fact that costs have changed tremendously in recent months. 
The day of pioneering with reference to cost-finding and 
adoption of schedules of service charges has passed. The 
American Bankers Association has done splendid work in 
disseminating information and preaching the gospel of 
profitable banking. All necessary information, or the means 
of getting it, are available. The task of learning costs and 
installing compensating charges rests with the bankers them- 
selves. The ideal vehicle for use in the imposition of uni- 
form charges is the Regional Clearing House Association. 
It comprises a group of competing banks, operating under 
similar conditions in a restricted trade territory. 
munication and contact between the banks are easy. 
elbow touch is provided. 


Com- 


The 
Bankers ordinarily have two 


fears, viz., for their competitors and for the public. The 
Regional Clearing House Associations can bring competitors 
into line, and the public when properly and clearly informed 
need not be feared. They do not resent fair charges when 
they understand them. I can state this absolutely from 
personal experience throughout a very trying period. 

I do not, however, want to seem to stress the raising of 
income while ignoring the reduction of outgo. Sound busi- 
ness principles clearly demand that both are necessary to- 
day. Salaries must be moderate, frills must be eliminated, 
the expense account must be carefully guarded so as to save 
the pennies. Interest bearing deposits must be scrutinized 
and controlled so that they are not handled at a loss. Local 
taxes and insurance protection offer fertile fields for reduced 
eosts. Right now the temptation is exceedingly strong to 
increase income by putting into the note portfolio a poorer 
quality of notes in order to build up the interest account. 
Nothing could be more dangerous. The answer must be 
found in service charges and low expenses. May I cite two 
extremes to illustrate my point. Last summer I spent a 
little over three weeks at a certain summer resort. On the 
day of my arrival I opened a bank account, depositing a 
check on a nearby metropolis. I was given an expensive 
passbook and checkbook. I drew quite a number of checks 
during the three weeks, and at the end of the period drew 
out my balance. No charge whatever was made for all 
this service. I actually protested to an official that I 
would like to pay something. On the other hand, I know 
of a bank in my neighborhood which earns its upkeep and 
an adequate dividend entirely out of its service charges, 
so that it has no need whatever of an interest account. It 
happens to handle a great many cotton tickets, but it ex- 
acts adequate toll for this and its other services. And its 
community, far from being resentful, is exceedingly proud 
of its institution. 

Let me get back again to school days for a moment. Do 
you remember that when you first started the study of his- 
tory you had a rather fixed idea that history had pretty 
well happened; that all the wars, upheavals and events had 
led up to the point of that year of existence, thereby making 
it possible for the world to be rather static henceforth, and 
life smooth and uneventful. Of course, we have since 
learned our mistake. As Henry Adams so truthfully said 
in his splendid autobiography, ‘‘History is constantly ac- 
celerating,’’ so that you and I are being whirled along at a 
constantly quickening pace. Particularly in the world of 
banking, it takes speed and open-mindedness as well as 
knowledge and courage to hold a proper place in the progress 
of events. Banks of interest have become banks of service. 
They may become something else to-morrow. As recently 
as five years ago one of the foremost financiers of this coun- 
try told me that he thought commercial banks would grad- 
ually change into investment banks. 
laughable. 


His error now seems 
Yet our commercial demand has been steadily 
shrinking and there has been a contest for the best of the 
remainder which has caused unequal competition—often 
between the larger city banks and their own good bank cor- 
respondent customers. A manifest injustice. Banking, 
more than any other business or profession, is on trial. We 
feel, and I think justly, that the commercial banker has been 
made the scape goat of the later phases of the depression. 
It is no use to rail at these facts. The important thing is 
that we justify our existence, and that in doing so we never 
drive any business away which is willing to pay its way, 
nor alienate our public. To operate profitably, secure in 
the knowledge that banking is far too essential to drift very 
long without satisfactory objectives, is the best rebuttal 
to those who, through prejudice or impatience, would make 
unwise changes. So long as our books reflect that the 
“2 plus 2” of our income equal “four,” and that the expenses 
equal only “3,” leaving the ‘‘1” of profit, we are safe. Or 
as we used to add after our geometry problems were solved, 
2. us. 

May I close by citing another homely recollection of 
boyhood days which will be familiar to many of you oldsters. 
You remember that when the circus came to town it always 
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gave a parade up Main Street. At a certain point in the 
parade, a man used to come riding along on a prancing horse 
shouting, ‘“‘Hold your horses, the elephants are coming’’; 
and if you didn’t hold your horses, they ran away. I know 
of no thought which is more applicable to us right now. 
The elephants of progress are thundering along irresistibly 
If we don’t, so to speak, “hold the horses” of our profession 
well in hand, they will run away and leave us stranded. 
Let’s hold them, and keep up with the procession. 


[In introducing Mr. Kahn, President Cook said: 

“The next subject on our program is one which I know 
intrigues the interest of all bankers. It is one in which the 
greatest study has been aroused largely by force of necessity. 
This speaker, who comes to us from the middle south section 
of our country, is a recognized authority upon the reasons 
for, the methods of, and the results obtainable by deter- 
mining exactly what the banking operations cost. He has 
given much study and research to the subject.’’] 


Who Should Handle Reserves of National Banks? 


By Frank P. Bennett, Editor “United States Investor,” Boston, Mass. 


Three years ago, it was my privilege to address such repre- 
sentatives of this Division as dared to stray away from their 
banks long enough to attend the convention at Atlantic 
City. We considered together the steady thinning of the 
ranks in the National Bank System. A tidal ebb was sweep- 
ing many metropolitan banks, and an even larger number of 
small national banks into State banking systems. State 
bank charters had lured them away from the restricted life 
in which Congress had anchored them, into that less re- 
stricted condition that state banks enjoy. I said at that 
time that the future of the National Bank System depended 
upon the rank and file of National banks. Disintegration 
of the National Bank System must go relentlessly on, unless 
the 7,000 National banks themselves should move upon 
Congress with the zeal of evangelists. They could not ex- 
pect either the authorities at Washington, or the great 
correspondent banks in metropolitan cities that hold re- 
serve deposits from State and National banks alike, or 
the members of Congress with their necessarily limited know- 
ledge of the respective merits of national and state banking 
systems, to wage their battle for them. 

What I shall say to you to-day, after the lapse of three 
crowded years, bears some resemblance to what I said then. 
There has been no change in the attitude of Congress toward 
National banks. There is the same disposition on the one 
hand to disregard what State legislatures and State banking 
authorities may be doing, and on the other hand to set up 
increasingly stringent rules for the government of National 
banks. The curious theory has prevailed in Congress that 
National banks must be held back from waywardness by 
sufficiently stern Federal laws, but that State banks may be 
left free to be quite as well behaved or quite as wayward as 
48 different legislatures may allow. So the question we 
shall now consider together is of primary importance to 
National bank men. Except there shall come over Congress 
such a change of faith as befell the great Apostle on the road 
to Damascus, any law for a central bank will be coercive in 
its treatment of National banks and pleasantly seductive 
toward State banks and trust companies. The banks you 
represent will be made to bear the major part of the burden. 
They will be rounded up like sheep and driven into the new 
system, with only such associates from among the State 
banks as come willingly into the fold. It is your reserves 
that will create a central bank and permit it to function, and 
you are, therefore, peculiarly concerned as to what central 
banks are. 

There is a good deal of loose thinking on this subject of 
central banks. Almost everybody knows more or less vague- 
ly that central banks dominate the financial situation in 
England, France and Germany and that Canada is com- 
pleting arrangements for a similar institution. The names 
of Bank of England and Bank of France are surrounded with 
glamor in most eyes. What they do, how strong they are, 
and to what extent they hold the fate of the world in the hol- 
low of their hands has become a legend. When Mr. Bryan 
undertook, almost forty years ago, to terrorize our people, 
with visions of what the money power of Europe was about 
to do to the helpless millions of America, it was the Bank of 
England that stood in the foreground of his dream-drama. 
When, later on, the Bank of France was reported to look with 


a somewhat friendly eye upon a larger use of silver for cur- 
rency, silver advocates felt that a great accession had been 
gained for their cause. In the years that have followed, 
there has developed in the minds of Congressmen and a good 
many others the conception of these banks as two potent 
monopolies, wielding a whip hand over all other banks in 
their respective countries, but docile to the point of sub- 
servience in their attitude toward the finance officers of 
government. Their function is conceived to be that of 
marshaling all the banking reserves and all the banking 
power of England and of France, and then of placing this 
completely at the service of Chancellor of the Exchequer or 
Minister of Finance when he shall ask for it. "Who can won- 
der that with this conception of the British and Frenen bank- 
ing systems, many men in public life have come to think of 
it as preferable to our Federal Reserve System? How are 
they to know that this conception is as grotesque as a picture 
from Alice in Wonderland? 

Let’s take a square look at those banks. What is the 
Bank of England, and what is the Bank of France? Each is 
in essence a private business enterprise. Its capital stock is 
owned by anybody who chooses to buy it. Figures com- 
piled a few years ago showed that the Bank of England had 
10,000 stockholders and the Bank of France 30,000. These 
people, each with his one share, or five shares, or more, and 
not the government, own the Bank of England and the Bank 
of France. The only limits upon their right to fix the poli- 
cies of their bank, exactly as stockholders in America fix the 
policies of the banks they own, are the iimits set by custom 
and one other. At the Bank of England, this other is that 
no stockholder can have more than one vote, regardless of 
the number of shares he holds, and at the Bank of France 
that only the 200 largest holders of stock can vote. But 
the stockholders actually choose the directors of the bank. 
The British Chancellor of the Exchequer has no more to do 
with the choice of the 26 directors of the Bank of England 
and the Minister of Finance of France no more voice in the 
choice of the 15 regents and the three censors who direct the 
Bank of France than have you and I who are gathered in 
this room this afternoon. The Chancellor is equally without 
voice in the selection of Governor and Deputy Governor for 
the Bank of England and although the Minister of Finance 
and his President appoint the Governor and two Sub-Gov- 
ernors for the Bank of France, it is the 15 Regents or 
directors, meeting once a week, who decide upon rate of dis- 
count and the Governor or Sub-Governors cannot change this 
rate by so much as one iota without their approval. You 
see, the very essence of the structure of these banks is their 
independence of government. 

Nor do the stockholders ask that the directors shall promise 
to be humble collaborators at all times in whatever Treasury 
policy the party that happens to be in power shall adupt. 
The directors of the Bank of England generally serve for 
life. When vacancies occur among the 26, the other direc- 
ters look over the most promising young men in the old- 
established firms of London and choose the new director from 
that group. They are not looking for popular favorites. 


Their deliberate intention is to pick men who will grow in 
mental stature and become pretty good directors after some 
20 years or more of association with the bank. Walter 
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Bagehot. in his famous book “‘Lombard Street’, tells of his 
surprise in discovering “‘a very fresh and nice looking young 
gentlemen” to be a director of the Bank of England. He 
discovered, however, that the Bank is really run by the older 
directors who test out the younger members and retire them 
if they fail to grow as expected. The so-called Committee 
of the Treasury, made up of those who have had 20 years 
or so of service, and have ultimately been Deputy Governors 
and Governors in rotation, really run the bank and they 
have particular control over the relations of the bank with 
the government. 

Do you see in this situation the slightest similarity to 
that Central Bank which some men in public life are asking 
that this country establish? This central bank of England 
finds its own directors, takes them from among the mer- 
chants and private bankers of London, pays no move atten- 
tion to their party affiliations than to their religious beliefs, 
pays no more heed to government suggestion as to who shall 
be Governor or Deputy Governor or who the new director, 
than to suggestion from any other source, and deliberately 
sets up its directors of longest service and sturdiest inde- 
pendence for its negotiations with the British Treasury. The 
men who govern the Bank of England are as far removed 
from the tidal currents of party politics as men who have 
had a lifetime in mercantile and banking can possibly be, 
and the whole body of English people will probably echo 
the comment of Bagehot that “no result could be worse than 
that the conduct of the Bank of England and its management 
should be a matter of party politics.’ At the Bank of 
France, also, the selection of Regents or directors is made 
largely from among the bankers of Paris and their policy has 
been, to quote Professor Andre Liesse, an outstanding 
author, to make the bank, ‘‘self-governing and independent 
of the State.” 

The argument for conversion of our Federal Reserve Sys- 
tem into a single central bank and branches, finds most of 
its advocates among those who think our present system is 
not docile enough when the Treasury speaks. They would 
have a central banking organization because they believe it 
would come quickly to heel at the Treasury’s desire. The 
men to direct the organization would be chosen by public 
authority; they would be expected to retire cheerfully when 
new executives take over the government, because each new 
executive would naturally prefer minds that keep time with 
his own. They must have the wishes of the Treasury in 
mind when they fix discount rates, and they must lend cheer- 
fully to the Government or, at the Government’s behest, to 
others, whether that procedure accords with their own inde- 
pendent judgement or not. Isn’t that a correct statement 
of the desires of those who advocate a central bank? Isn’t 
the major objection now raised to the Federal Reserve Sys- 
tem that some of the Governors of Federal Reserve Banks 
have independence of judgement and express their views 
before committees of Congress and to members thereof? 
And isn’t one other objection that the 72 directors elected 
by member banks to the governing boards of the 12 Reserve 
Banks are strong figures from banking and commercial life 
who aim to be men and not mere lay figures in the conduct 
of those institutions? 

If this is a correct analysis of the desires behind the move- 
ment for a central bank, then that movement takes on an 
ominous character. It asks that this country undertake 
something that is without sanction of anybody’s experience. 
Contrary to the popular notion, the long and useful records 
of the Bank of England and of the Bank of France furnish 
no precedent for this purely American proposal. They are 
not agencies of government, nor are they conducted from the 
Government point of view. They choose their own direc- 
tors, they deliberately select these directors from among 
the successful merchants and private bankers of London 
and of Paris, they retain these directors for life service with- 
out regard to the ebbs and flows of party politics and policies 
of government, and they ask of them only that sturdy inde- 
pendence of judgement common to men of this type. They 
do have close relations with the National Treasury, and they 
do share with the Treasury grave responsibilities for national 


welfare, but when officers or directors of Bank of England 
or Bank of France meet in conference with officers from the 
Treasury, it is a meeting of strong men with strong men, and 
of independent judgement with independent judgement. 
There is no calling to heel of supple servants. There is quite 
as much likelihood that Treasury will yield something to 
Bank judgement as that the reverse course will prevail. If 
the notion shall prevail that we need a central bank of the 
type now favored by many men in public life, then this 
country will sail upon a sea whose reefs are unknown and 
whose ports of arrival have yet to be discovered by man. 
The courses which the Bank of England and the Bank of 
France have pricked on the chart, out of many generations 
of experience, are not at all the courses over which our 
central bank is to sail. 

This recalls to mind the further disturbing thought, that 
Congress has always appeared to regard National banks as 
an experimental laboratory for ventures in finance. Take 
the occasion when national banks were created in the 60s. 
The primary motive of Congress was less that of providing 
the country with a better banking system than of discover- 
ing whether a much broader market for government bonds 
cound not be discovered. The new banks were also set up 
as a laboratory to discover whether a bond-secured currency 
will capably serve a country like ours. Experience proved 
that National banks could be a very good market for govern- 
ment bonds but that neither they nor any other banks can 
make a bond-secured currency any better than a make-shift 
sort of money. 

The next experiment perpetrated by Congress upon the 
National banks was with a view to discovering how puny an 
individual bank can be and still not collapse through sheer 
anaemia. By the Act of March 14 1900, Congress created 
National banks of as little capital as $25,000, governed by 
directors who need not have more than $500 each at stake 
in the outcome. Comptrollers of the Currency became aware 
years ago, that most of these puny banks were having trouble 
in keeping their heads above water. Acting Comptroller 
Awalt merely summarized in his annual report what his 
predecessors had felt, when he characterized the further crea- 
tion of such banks as dangerous. Of all the banks, National 
or State charter, that suspended from 1920 to 1932, 65 7-10% 
had capital of less than $50,000. But not until 33 years 
had passed since Congress called upon the National 
bank system to make this experiment did Congress relieve 
that system from further creation of such puny insti- 
tutions. 

Then came a period when the law-makers of many States 
eoncluded that banks should be allowed to have branches. 
Such representative States as New York and Michigan took 
a stand in favor of branches years ago and California went 
over to branch banking in a big way a few years later. In- 
stead of allowing National banks to meet such competition 
squarely, Congress now insisted that National banks should 
try the heart-breaking experiment of confining their opera- 
tions to a single building in a single city, even though their 
competitors were tapping every section of that city and per- 
haps many parts of the entire State with their branches. 
That experiment was doomed to failure from the start, as 
the number of conversions of National banks to trust com- 
panies proved, but Congress has not yet given the National 
bank system complete release from this experiment.. 

From the day, moreover, when Congress plunged National 
banks into this ill-fated experiment as to branch banking, it 
began a deliberate policy of pampering State banks. It did 
not call upon them to give up branch banking, when it for- 
bade National banks to have branches. When it moved on, 
later, to the creation of the Federal Reserve System, the 
favor it extended to State banks was flagrant. They were 
not obliged to become members of the new system, they were 
allowed to carry their reserves at interest with correspond- 
ents. They were even allowed, indirectly, to have most of 


the benefits of Federal Reserve membership without paying 
a tithe for the support of the Federal Reserve System. The 
National banks, on the other hand, were compelled to keep 
their reserves on deposit with Federal Reserve banks at no 
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interest, to provide the Federal Reserve Banks with working 
capital, but allow most of the profits to pass to the National 
Treasury, and were limited in their use of Federal Reserve 
services by rigid rules as to eligible paper. Finally, after 
being for more than half a century under the stern oversight 
of the Comptroller of the Currency and his bank examiners, 
the National banks were compelled, as the most recent exper- 
iment, to accept thousands of State banks as equal partners 
in a bank deposit insurance scheme, with no more assurance 
as to the soundness of these partners than the certificate 
of State bank examiners plus a hurried examination by the 
Federal Deposit Insurance Corporation. 

One need not be a partisan of National banks to be dis- 
turbed by this disposition of one Congress after another to 
treat National banks as experiment stations for the trial of 
financial theories, but to deal much more gently with State 
banks. It warrants an expectation that any central bank 
plan satisfactory to Congress will embody the same idea. 
Twice in the life of the most recent Congress, special favor 
for State banks was displayed, first when they were allowed 
to enter the Federal Deposit Insurance Corporation without 
becoming members of the Federal Reserve System, and next 
when the date on which they must ulitmately join the system 
was pushed further into the future. If the will of one branch 
of Congress had prevailed, the time when State banks must 
pay for membership in the Federal Deposit Insurance Corpor- 
ation by becoming full-fleged Federal Reserve members, 
would have been pushed as indefinitely into the future as 
the coming of universal peace or perhaps even of the Day 
of Judgement. The central bank plan that satisfies Con- 
gress may easily turn out to be one that locks up reserves of 
National banks in the new institution, deprives them of even 
the limited voice they have to-day in Federal Reserve man- 
agement, takes away from Federal Reserve Banks, for Gov- 
ernment use, the surplus which the money of member banks 
has earned for the Federal Reserve Banks, and puts funds 
of National banks more completely under Government con- 
trol that ever before, but that allows State banks a large 
degree of release from either the responsibilities or the ex- 
penses of the new bank. 

I have purposely refrained from discussing the danger that 
the proposed central bank will become a football of polities. 
I have confined this discussion instead to a statement of exact 
facts about successful central banks of other countries and 
about the angle from which Congress is likely to approach 
this problem. I cannot avoid the conclusion that National 
banks should begin at once to take a livelier interest than 
heretofore in the welfare of the Federal Reserve System. 
Why should it be scrapped or further dismembered, for the 
sake of bringing an untried and unproven sort of bank into 
being? If fault be found with it for having banks instead 
of the government for its stockholders, then the answer is 
that those model central banks of Europe go still further 
and have individuals for their stockholders. If complaint 
be made that six out of nine directors in each Federal Re- 
serve Bank are elected by member banks, then the answer 
is that the model central banks of the rest of the world have 
their entire boards of directors elected by these same individ- 
ual stockholders. If it shall be complained that captains 


of banking and of industry are potent in the management 
of Federal Reserve banks, then the rejoinder is that both the 
3ank of England and Bank of France deliberately build up 
their boards of directors from among the merchant princes 
and the banking leaders of London and of Paris. 

A very careful observer has recently described the Federal 
Reserve System as having fallen into an estate where it is 
nothing more than a servile adjunct to the Treasury Depart- 
ment, owning practically nothing but government obli- 
gations, irredeemable gold certificates and a number of pre- 
tentious bank buildings. But if that shall seem too re- 
fractory an organization for loyal service to the Treasury 
Department, then it is interesting to recall that when the 
sank of England and the Bank of France negotiate with 
their respective National Treasuries, the Treasury Com- 
mittee of the Bank of England is made up of the strongest 
and most experienced figures that the banking industry of 
England can bring forward and the regents of the Bank of 
France put forward as their spokesmen the representative 
bankers of the city of Paris. Is there something peculiar to 
the atmosphere of America that makes it perilous for the 
Treasury Department to have to deal with men and not 
with mere creatures of its own, when it is working out its 
problem of relations with banks? 

The trouble with the Federal Reserve System from the 
first has been that it has had no really earnest friends among 
bankers but has had some decidedly zealous enemies among 
banks and men in publie life. When it came into being, 
most National banks accepted membership reluctantly and 
most State banks took no membership at all. When it has 
undertaken to assert its influence against speculation, its 
right to be spokesman has been challenged by most bank 
men and openly contested by some. When it has asked for 
broader powers from Congress and sometimes with good 
reason, it has found no great number of bank men rallying 
to its support, and when it has suggested that its member- 
ship be extended to cover all commercial banks, whether 
of National or of State charter, it has met with irresistible 
opposition. 

The question really is whether National banks can afford 
to continue a policy of passivity toward the Federal Reserve 
System. Everybody knows that the bank reserves of this 
country whether of State or National banks ought to be 
centralized. The earlier practice of depending upon corres- 
pondents in big cities for the management of the bank re- 
serves of this country proved a miserable failure in the days 
before the Federal Reserve system. The practical question 
is whether the central reserves shall be handled by organi- 
zations that are trained in banking and business and have 
banking and business reputations to sustain, or by a type of 
organization never yet proven by actual operation in any 
great country, whose personnel shall be political in its origin 
and political in its point of view. National banks may be 
standing at the cross-roads to-day and their decision to be 
active or passive may mean much to the future of American 
banking. The militant course of trying to re-establish the 
Federal Reserve System in public esteem and of trying to 
bring all commercial banks into its membership does seem 
the more praiseworthy decision. 


Movement to Stimulate American Commerce with Other Countries 


3y GrEoRGE N. PEEK, Special Adviser to the President and President of Second Export-Import Bank at 
Washington, D. C. 


In introducing Mr. Peek as a speaker before the National 
Bank Division, Irving W. Cook, President of the Division, 
said: 

The character and volume of foreign trade is of such tremendous im- 
portance to all nations just now that it seemed advisable to allot some 
time on our program for a brief statement of some of the steps being taken 
to stimulate American commerce with other countries. Our program was 
printed before this conclusion was reached, and therefore this does not 
appear in our schedule. However, we have invited the President of the 
Second Export-Import Bank at Washington to make this presentation. 
He is an industrialist with a broad and varied experience. He was a mem- 


ber of the War Industries Board during the World War period, and later 
was Chairman of the Industrial Board of the Department of Commerce. 
He is well qualified to speak on this subject, and I find pleasure in introduc- 
ing to you this Special Adviser to the President on foreign trade, George N. 
Peek, whom I would like to have come to the platform. 

Mr. Peek’s address follows: 

In approaching the subject of foreign trade, in the capacity 
of Special Adviser to the President, I approached it from 
exactly the angle that any of you gentlemen would approach 
any business proposition: first, for the purpose of trying to 
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find out what had happened and second, for the purpose of 
determing if possible what we were going to do about it. 

Last Wednesday night (Oct. 17] in Chicago I appeared 
before the exporters and gave them a summary of what we 
had found from a review of available data, and a little out- 
line of the conditions. You will be interested to know, to 
sum up in three short sentences, that the studies indicated 
in the first place that since 1914 we had increased our debts 
abroad to the extent of about 24 billion dollars. That is, 
we had shipped that much more than we had been paid for 
at that time. Secondly, we had contributed very largely to 
financing our own depression through the financial policy 
which was followed from 1923 to 1929, in advancing large 
sums of money, not only for the purchase of goods, but for 
various other purposes. 

For example, the loans amounted to about $7,140,000,000, 
only 2)% billion of which was required to balance our trade 
accounts. The rest of it was used, about $1,000,000,000, 
for the purchase of securities, both foreign and our loan in 
this market, and the rest, approximately $3,000,000,000, in 
accumulating quick balances, which were withdrawn much 
more quickly than they were accumulated, with a result and 
the effect upon gold and the effect upon our whole domestic 
economy with which the bankers are more familiar than 
any one else. 

The third important conclusion indicated from the figures 
was that we paid $1,190,000,000 for that privilege in dis- 
counts and commissions. 

In the organization of the facts, the Russian First Bank 
was created for the specific purpose of dealing with Russia. 
That was at the time of recognition when it was felt that 
immediate business would result. However, there were mis- 
understandings in connection with the debt problem which 
have not been settled until this day and the bank remains 
entirely inactive. 

The Second Bank was organized specifically for the pur- 
pose of doing business with Cuba which as you know was in 
the throes of evolution. It was financed particularly for 
the purpose of financing the purchase of silver, which was 
minted into pesos and shipped to Cuba. 
has been closed and the debt entirely paid. 

The Second Bank in the latter part of July extended its 
activity to other countries than Russia, since which time 
there have been a few transactions approved, the most im- 
portant one of which was the shipment of about a million 
dollars worth of tobacco to Spain. The general policy ot 
the Bank was made public a few weeks ago and it is very 
short. I will read it to you: 

In connection with an in furtherance thereof the Bank is authorized 
by its charter to do a general banking business, to purchase, sell and 
negotiate with or without its endorsement or guarantee notes, drafts, 
cheques, bills of exchange, acceptances, including bankers’ acceptances, 
callable transfers and other evidences of indebtedness, to purchase and 
sell securities including obligations of the United States or of any State 
thereof, to accept bills or drafts drawn upon it, to issue letters of credit, 
to purchase and sell coin, bullion and exchange, to borrow and to lend 
money, and to do and to perform the necessary functions permitted by 
law, to be done or performed in conducting said enterprise or business. 

Any exporter or importer may apply directly or through any commercial 
bank. ‘Such Bank should be prepared to co-operate in making required 
investigations and if necessary to undertake collections for the Bank. Op- 
portunity will be given to commercial banks and financial institutions to 
participate in special loans. 

Terms: Short-term credit, less than 180 days; since the Bank expects 
to supplement rather than to compete with existing sources of export and 
import credit, short-term credit will be granted only when unusual cir- 
cumstances indicate that commercial banks cannot handle the business. 
Second intermediate credit, 180 days to 12 months: the Bank will endeavor 
to supplement any existing credit facilities in this field on terms and condi- 
tions which are considered advisable for the specific credit proposed. 

Long-term credit, one to five years. The Bank will endeavor to offer 
long-term credit facilities to American exporters or importers on proposals 
which require financing over a period of not more than five years. A 
charge of *%4 % in excess of the rate paid by the Bank to the Reconstruction 
Financing Corporation will be made intermediate term paper, with full 
recourse on applicant or accepter. For long-time paper the minimum charge 
will be 1% in excess of such rate. 

The Bank is interested primarily in assisting nationals of this country 
to finance export or import transactions. It is not interested in transac- 
tions involving it directly with foreign exporters or importers, except as 
hereinafter indicated. If export of agricultural surplus is involved, Sec- 


tion 12 of the Agricultural Adjustment Act should be utilized to facilitate 
the Bank’s operations. 


Section 12 provides $100,000,000 appropriation and all of 
the availabilities of processing taxes for the opening of new 
markets and the disposal of surpluses. It stipulates: 


That transaction 


Consumer goods usually will be limited to intermediate credit; capital and 
producers’ goods will be considered for either intermediate or long-term 
credit. The guaranteeing of a credit risking or the acceptance of paper 
without recourse is not considered to be a primary field for the bank. 
However, transactions of unusual character which involve terms and risks 
outside the ordinary routine of export and import business may be under- 
taken subject to underwriting charges commensurate with the risk. The 
Bank will consider exceptional underwritings of this character, and in the 
case of fabricated articles, on a basis of not to exceed 75% of the total 
credit or the net delivered cost, whichever is lower. Underwritings in 
connection with non-fabricated articles will be treated on an individual 
basis. The minimum underwriting charge will be 4% for the first year, 
plus 2% for each additional year. Commercial banks and financial in- 
stitutions will be given an opportunity to participate in underwritings of 
this character. 

In Chieago last week I made a statement in connection 
with the banks which I will report: 

Our present credit machinery designed at a time when we were a debtor 
nation and a heavy exporter of raw materials was never over-hauled after 
we became a creditor nation and a potential exporter of finished products. 
The Export-Import Banks are ready to handle sound business in the 
foreign trade field, to assist in barter transactions, and to co-operate with 
commercial banks and other financial institutions in handling business 
which on account of its size or other unusual conditions can qualify for 
consideration. ‘The Banks definitely do not propose to subsidize exports 
at the expense of the taxpayers, to furnish capital for wildcat promotional 
developments in foreign lands, or to act as a collection agency for old, 
siow accounts. With the record of the past decade clearly in our minds, 
we would rather handle little good business than a lot of bad business. 

In connection with the activities of the bank as announced 
by the policy, certain questions have arisen which can be 
divided into four general classes: 

First, there is the demand for assistance from export interests who be- 
lieve the exchange problem to be the principal hindrance to their business. 
I may say in connection with that, that in the negotiation of commercial 
treaties the exchange problem is being given specific and careful considera- 
tion. Personally, I should go so far as to say that the exchange problem 
should be made a prerequisite to the negotiation of a commercial treaty 
with any country, particularly those countries which have a favorable 
balance of trade with us. 

Secondly, the view of credit men and many bankers that the chief re- 
quirement is co-operation in intermediate and long-term assistance along 
the lines already laid down in the bank’s statement of policy—there is no 
argument about that. As I have indicated, our present credit machinery 
was not intended to handle that kind of credits, and we intend to supple- 
ment that by offering the facilities of the bank in that respect. 

Third, there is a demand for assistance for private credit insurance from 
people now enjoying credit insurance. Obviously, it is not within the 
power of the Bank, any more than it is in the case of any other bank, to 
engage in the credit insurance business. I know of no authority in present 
law by which the Government as such could enter into the business of 
credit insurance. 

Fourth, there is a demand largely from small exporters for short-term 
assistance through credits which the banks would normally furnish. A good 
many small exporters say that the banks have become salivated on foreign 
trade. Some of them have had bad experience with securities they bought 
and they think that their customers should stay out of it altogether, almost 
regardless of the credit of the customer to whom they are shipping their 
goods, and of the country involved. 

That is a question which we are looking into with considerable care now. 
There is just as much difference between the situation with the different 
countries as there is between the different customers which each one of 
you have. With some the credit is good, there is no trouble with exchange, 
and business can be conducted freely. With others there is every kind of 
difficulty and there is an intermediate step in the case of countries with 
which a careful business could be carried on, which requires attention and 
care and arrangements in advance. 


At this time I should like to suggest the Bank would wel- 
come the appointment of a Committee of this convention 
made up of representatives of your own choosing to co- 
operate with the Bank and with which we may co-operate. 
I believe that if we cultivate that closer contact, we with 
you, and you with us, we may be able to render one another 
considerable service in the months ahead. For as I say, 
great care is necessary in dealing with different customers, 
and particularly with different countries, many of which 
have gone so far as to eliminate practically everything in 
the way of foreign trade except direct barter, and it is im- 
possible to lay down any hard and fast rules in advance 
which may not be subject to change a week from now or a 
month from now. And I believe that if we have the op- 
portunity of getting the views of the bankers, and the 
privilege of giving to them the information which we can get 
from time to time, that much good will come not only to the 
bankers in their handling of foreign trade, but to the exporters 
and importers as well. 

I said in Chicago and I repeat it now: Foreign trade is 
not a one-way street. If we are going to export more we 
must import more, and there is considerable opportunity for 
close co-operation, much closer than we have ever had before 
between the importers and the exporters. If we get that, 
even while some of these broader political questions are 
being worked out, I think we can go ahead and do a reason- 
able amount of business, but I am sure you don’t want 
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Government to get in and do that for you. 


You want to 
co-operate with your Government, but you don’t want the 


Government to go into the business of handling foreign 
trade. Even if you do, I don’t. 


Bankers’ Committee to Co-operate with Export-Import Banks 


An advisory committee of bankers, representative of all 
sections of the country, was announced on Nov. 11 by R. S. 
Hecht, President, American Bankers Association, to co- 
operate with the Export-Import Banks of Washington, D. C. 
Robert F. Maddox, Director, First National Bank, Atlanta, 
Ga., who was President of the association in 1918, will 
serve as Chairman of the Committee and Fred I. Kent, 
Director of the Bankers Trust Co., New York, who has 
long been Chairman of the Association’s Commerce and 
Marine Commission, as Chief Consultant. 

The following are the 
Federal Reserve Districts: 


members of the committee by 


Robert F. Maddox, Director, First National Bank, Atlanta, Ga., Chair- 
man (Federal Reserve District No. 6). 

Joseph C. Rovensky, Vice-President, Chase National Bank, New York, 
N. Y., Vice-Chairman (Federal Reserve District No. 2). 

Fred I. Kent, Director, Bankers Trust Co., New York, N. Y., and 
Chairman, Commerce and Marine Commission, American Bankers Associa- 
tion, New York, N. Y., Chief Consultant. 


W. Espey Albig, Deputy Manager, American Bankers Association, 
New York, N. Y., Secretary. 


Charles E. Spencer Jr., Vice-President, First National Bank, Boston, 
Mass. (Federal Reserve District No. 1). 


Stephen E. Ruth, Vice-President, Philadelphia National Bank, Phila- 
delphia, Pa. (Federal Reserve District No. 3). 


Victor Usher, Manager Foreign Department, Mellon National Bank, 
Pittsburgh, Pa. (Federal Reserve District No. 4). 


» William H. Gideon, Vice-President, Union Trust Co. of Maryland, 
Baltimore, Md. (Federal Reserve District No. 5). 

Harry Salinger, Vice-President, First National Bank of Chicago, Chicago, 
Ill. (Federal Reserve District No. 7). 

W. F. Gephart, Vice-President, First National Bank in St. 
St. Louis, Mo. (Federal Reserve District No. 8). 


J. G. Byam, Vice-President, First National Bank & Trust Co., Minnea- 
polis, Minn. (Federal Reserve District No. 9). 


Jo Zach Miller III, Vice-President Commerce Trust Co., Kansas City, 
Mo. (Federal Reserve District No. 10). 


A. D. Simpson, Vice-President, National Bank of Commerce, Huston, 
Texas (Federal Reserve District No. 11). 


J. 8S. Curran, Vice-President, Anglo-California National Bank, San 
Francisco, Calif. (Federal Reserve District No. 12). 


Louis, 














COMMITTEE OFFICERS’ REPORTS—NATIONAL BANK DIVISION 


Address of President Irving W. Cook, President First 
National Bank, New Bedford, Mass. 


Notwithstanding the many difficulties which have beset it, the same as 
all other enterprises, the system of banking which we represent stands 
again to-day a splendid example of stability and strength, offering the 
character of financial service needed to move or nation again into pros- 
perity, and aiding and supporting without reservation every local and 
national movement designed to stimulate recovery. Resources of the 
National Banking System have shown a continuous and gratifying growth. 
They exceed 24 billions of dollars. Within this system are found 5,440 
banks with capital, surplus and undivided profits of almost three billion 
dollars and deposits of 20 billions, only 40% of the latter of which is held 
on demand. 

When considered in the light of the innumerable sources from which it 
is gathered, and the very large percentage of the nation’s trade and com- 
merce which could be financed therewith, the total assumes even a greater 
significance. Obiviously, its proper care imposes a tremendous responsi- 
bility. How to employ these vast sums profitably presents many complex 
problems which need not be enumerated to you gentlemen. Neither need 
there be more than passing comment upon the axiom that if employed at 
al] these funds must be placed in safety. These considerations always have 
challenged the very best thoughts and called forth the strongest 
efforts of our members, and in the light of present-day conditions they are 
even more compelling. 

Constant study and research have been an important part of the pro- 
gram of this National Bank Division and of the American Bankers Asso- 
ciation for years. Their effiorts to devise and apply policies which will 
guard these vast sums with the greatest degree of safety and, at the same 
time, permit their most extensive use, have been of inestimable value. 
Obiviously, much of the development in banking technique must come from 
explorations within, and the desirability of the continued performance of 
this salient service by our own organization is so apparent that no lessening 
of the vigor of its pursuit need be feared 

With equal emphasis I may say also that the various other services per- 
formed by the Division are not to be retarded. Some of them are collective 
by reason of their performance through the co-operation of members, and 
by reason also of their application to all members alike. Others are of a 
personal nature and are performed for individuals and do not have a wide 
general application. However, all of them are available to all members. 
They have been conducted vigorously during the year just closed and I 
feel they have been distinctly advantageous. 


Bank Examinations 

All of us were heartened a few weeks ago by the splendid presentation 
made by President Law, of the American Bankers Association, before a 
conference of Federal officials administering supervision over banks. He 
spoke on the subject of bank examinations. He expressed forcefully the 
conviction held by all bankers that the great number and the un-uniform 
character of examinations, and the harshness of certain loan classifications, 
have been a disquieting and a deterring influence in bank conduct and in 
credit extension. 

For a long time we have felt that so many tests not only are unnecessary, 
but are confusing also by reason of their various and sometimes conflicting 
requirements. Reduction of the total number of supervisory inquiries, 
with results available to all agencies under the same control, is highly de- 
sirable. Without moderating in any degree the force of the supervision it 
would lessen not only the costs, which have increased to the point of being 
really burdensome, but it would also enable each bank to know that its 
action, once sanctioned by a supervisory authority, would not be disap- 
proved by another. In addition, some modification or modernization of 
the theory under which loans are classified and judged seemed necessary, 
especially in the light of the disposition among supervisors to regard certain 
classes of loans too harshly. Recognition of the principle that a slow loan 
is not necessarily a poor one, but, on the contrary, may be an especially 
sound one, would exert a beneficial effect at this time when it is so griev- 


ifously needed and when al] the encouragement possible should be given 
to all business transactions. 


Credit Demands Lacking 

In this present critica] period the unsatisfactory conditions which weigh 
so heavily upon banking from the outside have created a none-too-bright 
outlook for the future. notwithstanding the greater stability so apparent 
within. Reflecting these unsatisfactory conditions is the greatly dimin- 
ished public use of the excellent credit facilities afforded by the banks. 
This presents, perhaps, the most acute problem confronting our profession 
to-day, and until busimess is reassured, and throws off its reluctance to 
obligate itself for purposes which it admits are at Jeast moderately essential, 
no considerable forward development can be expected. The steady growth 
of deposits, indicative ordinarily of an improved business tone, has far 
outstripped the demands for credit and has forced banks to go further into 
the investment market for placement of their funds. But even there no 
great latitude is found, and the return is far from attractive 

This increased investment, of course, is in Federal Government securi- 
ties, and the experience there has not been a uniformly happy one. We 
have seen it demonstarted that the immediate outlook can be confused 
considerably by a sensitiveness to current developments. The latest fig- 
ures available show that National] banks alone held considerably more than 
six billions of these obligations, including more than 350 millions of securi- 
ties the principal or interest, or both, of which are under Federa] guaranty. 
This is approximately 25% of the entire public debt. A similar situation 
is found in other classes of banks also, including Federal Reserve banks, 
which hold almost another 25%. ‘Thus it is seen that the banks are hold- 
ing practically 50% of the total of Federal Government obligations. 

Once a moderately profitable supplement to a bank's loans and other 
investments. and furnishing at the same time a needed quick and reliable 
reserve, this form of incidental investment has become the principal one 
with a corresponding lessening of attractiveness. Under any plan it would 
have a rightful place in a bank's portfolio, but I cannot concede the desira- 
bility of that place being the dominant one. Private enterprise should be 
able to absorb the greater part of all bank funds. and would beif it could 
be revived. But some forces in addition to those already at work must 
be set in motion. Increased private business demands for loans have not 
grown out of the Federal lending and spending campaign. On the con- 
trary, they have lessened and thus expanded the volume of funds which 
must seek placement in other fields less attractive to banks and alos less 
helpful to the recovery movement. 


Banking Doing Its Part 


There is hardly a single member of this Division which would not wel- 
come an opportunity to expand itsloan totals. Likewise, there is hardly one 
which has not made known this attitude and urged upon its community 
the making of sound loans for the support of legitimate business ventures. 
Banking has continued to offer a helping and a co-operative hand to per- 
plexed business, and the latter has wanted to accept the proffered assis- 
tance, but the uncertainties underlying the entire economic structure, and 
the temporary subordination of that Nationa] spirit of resoluteness which 
breeds aggressive confidence, militate severely against a concerted and 
a sustained forward movement. 

Evidences of this have been plainly visible all about us and stil] are far 
too numerous. We have seen a series of fitful spurts by first one business 
group and then another, each mildly encouraged by its prospects but, 
nevertheless, each later receding measurably because of insufficient force 
to follow through to permanency. Efforts to overcome this inertia have 
met with only moderate success despite the conscientio's support accorded 
them and in face also of the undoubted sizable increase in the backlog of 
potential demand. 

With pride, and with as much satisfaction as can come from loyalty to 
a just cause which has not achieved full attainment, it may be said that 
all the facilities of banking have been made available in the fight for re- 
covery. Banking has not shirked any opportunities to co-operate. It 
has stood alert and alive to each of its responsibilities. Continuously it 
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has scanned and still is searching the business horizon for each sign of credit 


needs. It is seeking the points at which banking power may be applied, 
and the powerhouse of banking is equipped and able and eager to energize 
the business machine with whatever strength is necessary to build up and 
maintain the volume of activity which our nation must spuport to be 
Prosperous. 

Retarding}Forces 


The feeling that this faltering and uncertain trend is the result of a lack 
of confidence in the future is expressed freely. Doubtless there is some 
justification for this attitude and, in a considerable way, I find myself 
concurring in it, though I refuse to entertain the thought that confidence 
cannot be restored, and that normal business will not return in true and 
vigorous American style. For a period of several months prior to the 
last few weeks the course of business activity was toward lower levels. 
It was said that the decline had canceled all the gains made earlier in the 
year, and had reached the low point recorded in January of 1933. Ina 
Parallel movement, indicating its relationship to the business decline, con- 
fidence, too, seemed to recede similarly. 

There appeared to come over us an increased dread of further exercise 
of Federal control over private business; a genuine fear of the effects of 
lack of coordination between Federal expenditures and Federal income; a 
greater alarm over the prospects of excessive taxation over a period of 
years, with its consequent heavy drain upon all persons and all business. 
If it be true, as I think it is, that this attitude was responsible for a certain 
Percentage, undeterminable, of course, of the business decline, it is only 
logical to assume that assurance that these untoward conditions will not be 
allowed to develop further, would erase some of the timidity and revive 
Dublic confidence in early recovery. 


—_ 
kecovery] 


The desperateness of the recent months and years through which we 
have passed made necessary some heroic steps. Leaving aside tempor- 
arily the question of the correctness of all of them—and certainly there is 
a@ great diversity of view upon this point— it is conceded that the emergency 
was acute and some character of immediate and vigorous action was im- 
perative. I could enumerate a number of Federa] Governmental agencies 
whose activities have been productive of an immense amount of good. 
Few people will contend that the Federal assistance offered and dispensed 
upon a scale vastly larger than ever was even contemplated before, has 
not served to stay the prostration of a considerable portion of industry: 
that the daring treatment accorded through various agencies has not saved 
many individual enterprises from virtual destruction. 

In the light of these obvious benefits, I would not be super-critical of the 
specific steps taken to conquer the blighting depression from which I be- 
lieve firmly we are on the road to recovery. I would not be too harsh in 
judging whatever mistakes may have been made in a conscientious effort 
to stem the tide of business decline in the most critical peacetime period 
our country ever has known. The situation still is extremely delicate, and 
the vital present need is to hold to such gains as we have made and add 
to the tempo of the forward movement by placing greater reliance in the 
forces which promise, not necessarily the most spectacular. but rather the 
most constructive assistance in the future. 

By whatever rules we may judge the past, and regardless of our estimate 
of the present attainments, we all arrive at practically the same conclusions 
when studying the needs of the future. There is almost universal agree- 
ment that the key to complete recovery and the return of prosperity is 
encouragement to private enterprise which, after all, is the agency through 
which the huge and menacing volume of public and private indedtedness 
must be liquidated. 

As I review the history of this country, rich in the tradition of Govern- 
ment for co-ordination and protection and justice, and private initiative 
for the conduct of business, frankly I am concerned not a little over the 
Preservation of that policy. When I think of the successes achieved through 
the individual endeavors of our people, and realize that they have been 
the supporting influence in the development of this great nation, I cannot 
look without emotion upon any trend which might lead us away from 
that wholesome and constructive course. 

It must be remembered that in the march of five years of more or less 
involuntary disregard of many established rules of business and society, 
some of our cherished ideas of relationships seem to have lost a measure of 
their force. Some new concepts of the sphere of business and of Govern- 
mental responsibilities have been born. How many of them will survive 
the test of essentiality cannot be foretold, but this constitutes a crisis as 
critical almost as the depression itself, and upon the success achieved in 
attempting to avoid the undesirable and unsafe practices, and centering 
upon the dependable ones, rests much of the soundness of the recovery 
movement. 

The vital strength of the American form of business and industrial life 
has been the breadth of the base of participation in its management. Not- 
withstanding the trials of the last few years it does not appear that faith 
in that philosophy has been destroyed. On the contrary, the further Gov- 
ernmental incursions into the field of control over private business, ad- 
mittedly experimental in part, have been of an emergent nature largely, 
growing out of the seeming need for greater concentration of control in a 
crisis. It is true that as the end of the crisis approaches there is developing 
some demand for making permanent many of the devices created for tem- 
Porary use, but measures fashioned to serve extraordinary needs usually 
do not function satisfactorily under normal conditions. Therefore, we 
must continue to recognize the fundamental principles upon which national 
security advancement always have rested. 

Foremost among these is reward for individual initiative and effort. 
This incentive can be depended upon to exert the greatest influence in lift- 
ing the country completely out of the depression. It seems absurd even 
to consider any program which would dry up the source from which restora- 
tion must proceed. Individual initiative and enterprise constitute the 
very foundation of our democracy, and commensurate return to each 
person for the efforts he expends is the road upon which America will march 
again to economic freedom. 


Remarks of President-Elect Lord 


In his remarks as President-Elect, C. J. Lord, spoke in 
part as follows: 


There never was a time in the history of the organization when the fullest 
co-operation of every Division, every Commission and every committee 
with the major officers of the Association was as necessary as now, and to 


this complete co-operation this Division pledges its support to the end that 
there may be no lost motion or working at cross purposes. 

Because a few bankers have been unfaithful to their sacred trust and 
repugnant to our higher ideals, all bankers have been held up to the public 
by insidious propaganda to be crooks, unreliable and unworthy of their 
confidence. 

Admittedly mistakes have been made, but bankers as a whole do not 
deserve the calumny that has been, and still is being heaped upon them, 
and they should militantly resent it. Bankers should, individually and 
collectively, insist that misinformation which is being circulated concerning 
their business be stopped not only for their own good, but for the good of 
the whole country. 

A year and a half ago when every bank in the country was closed for about 
10 days by Executive Order, the public suddenly woke up to the fact that 
banks had a very definite place in the business world and were a real asset 
to every community blest with a conservative, sound bank. 

It seems to me the time has now come for bankers to bestir themselves, 
locally and nationally, and begin increased activity toward educating the 
people to the value of the services banks are rendering to the public at a 
nominal cost. 


Remarks of Francis Marion Law, President of A. B. A. 
Before National Bank Division—Urges Strengthen- 
ing of American Banking System 


Mr. President and Gentlemen. I will not impose upon your patience but a 
very few moments. I would like to talk to you briefly about a thing that 
you are all thinking about, the American banking system. In the first place, 
let me assert that every banker in this country who is thoughtful and 
forward looking recognizes that we are living in a world of change, he 
recognizes that the banking system which we have is not perfect, it is not a 
closed science, there have been many imperfections and weaknesses, and I 
think that all of us are resolved to-day that in so far as in us lies it is the 
duty of the bankers themselves primarily to see to it that that banking 
system is strengthened, that it is fortified, but let me say in that connection 
that I do not subscribe with those who believe that the banking system,of 
America is bad throughout and that it should be junked. 

I believe—with me it is a conviction—that there is much of the American 
banking system that is sound and that should be preserved. I believe that 
it has a good, stable, durable foundation, and I think the task for you and 
me as bankers is to rebuild on that foundation a superstructure that will be 
adequate to the needs of industry and commerce and agriculture and at the 
same time one that will have due regard for the welfare of the entire people 
of the country. 

Now what are we doing about it? A year ago at Chicago at the convention 
a committee was appointed consisting of two members from each of the 
Federal Reserve districts, and that committee was charged with the duty 
of studying the banking structure. We added to that committee a little 
bit. I believe there are now 29 members. It is ably presided over by your 
Second Vice-President, Mr. Fleming, and one of the most active members 
of that committee has been your First Vice-President, Mr. Rudolph Hecht. 
I stand here to tell you that that committee has not indulged in very much 
publicity; there has not been much of the blare of trumpets, but they have 
been working earnestly and sincerely and I believe effectively. 

The evolution of a banking system is not a program of weeks or months, 
but I can say to you to-day with all of the assurance and with all of the 
earnestness at my command that we are doing a fine work and we are making 
progress along the line indicated. 

Gentlemen, to-morrow morning the 60th annual convention will open, 
and I will be tremendously disappointed if, when it closes Thursday after- 
noon it has not proven to be the most'imnortant, the most useful, the mos 
instructive gathering of bankers ever held held on the American Continent 


Remarks of Robert V. Fleming, Second Vice-President 
of the A. B. A., Before National Bank Division— 
Would Educate Customers as to ‘‘Bankable Loans’’ 


Mr. President and Fellow-Members of the National Bank Division. I didn't 
come this afternoon prepared to make an address or talk. I knew our Presi- 
dent might. I thought my role as one of the Vice-Presidents was to go 
along and support him and say nothing. As long as I have been asked to 
make a few remarks, I will say to you I think that we are making quite 
distinct progress. I think there is quite a change in sentiment throughout the 
country in the last five or six months. I think bankers are starting to get 
back to the fine position thev used to be in. 

I think, we can help ours..ves a great deal if we take a few little steps 
ourselves. What I am going to refer to is this. We hear a great deal about 
bankers not making loans. I think it is our duty, when an applicant comes 
to us, to try by every means within our power, if the application is not in 
bankable form, to make it bankable, and to take every means at our com- 
mand to see if the loan, therefore, can be granted. We must recognize 
that our customers are not bankers and must not be expected to know 
whether their loan application is in bankable form or not. I think that this, 
coupled with the advertising program which is being undertaken throughout 
the country to educate the people to what bankable loans are, will be very 
constructive and helpful. After all, a great many of the charges against 
bankers have been due to ignorance of the proper function of a bank. 


Resolution Adopted in Memory of Waldo Newcomer, 
Former President 


As Chairman of the Resolutions Committee, Charles 
Zimmerman presented the following as the only resolution 
offered by the committee—a memorial to Waldo Newcomer: 


The untimely passing of our former colleague, Waldo Newcomer, while 
on a trip to the Hawaiian Islands in August 1934, brought a pang of deep 
sorrow to each of bis legion of freinds. Whatever illness was over him was 
known to but few of his associates, and the news of his removal] from our 
midst, for reasons we can neither know nor hope ever to understand, was a 
truly shocking revelation. 

Mr. Newcomer was esteemed highly in his community and respected 
uniformly by his neighbors and associates. He was honored with many 
positions of responsibility and trust in his city and his State, and proved 
himself a conscientious and able representative. Notwithstanding the 
demands of his widespread business interests he never was too busy to aida 
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worthy cause, and he was always eager to support any commendable 
enterprise. His many benefactions, both public and private, some known 
and some unsuspected, were the source of much of the success of various 
institutions and the comfort of numerous individuals. His life was filled 
with major accomplishments and with service of every character, and he 
lives still in the memory of those in the fields of his activities. 

In our own profession, too, the impress of his character and his personality 
is left. He was identified with our Association in various capacities, but it 
was his service to this National Bank Division which drew him most 
intimately to us. Always he will be remembered for his courageous and 
untiring and interested work as its President. The officers and members 
of the Nationa] Bank Division mourn his passing. His unfaltering devotion 
and his unusual intuition, won for him a lasting place in the hearts of his 
associates. 

Resolved. That this memorial be made a part of the minutes of the National 
Bank Division, and that a copy be sent to the members of the family of our 
late and beloved associate, Waldo Newcomer. 

The resolution was duly adopted.} 


President Cook in referring to the appointment of the 
Committee on Resolutions said: 

I have deviated a little fromm the ordinary course in appointing a Com- 
mittee on Resolutions, because of the death of one of our members; we have 
already appointed the committee. . .That committee is composed of Charles 
H. Zimmerman, President, First National Bank of Huntingdon, Pa., 
Chairman: J. R. Cain, Vice-President of the Omaha National Bank of 
Omaha, Neb., and W. J. Couse, President of the Asbury Park National 
Bank & Trust Co., Asbury Park, N. J. 


Report of Committee on Nominations—Newly Elected 
Officers 


In behalf of the Nominating Committee, Spencer S. 
Marks, Chairman, presented the following recommendations: 


President, C. J. Lord, Vice-President, National Bank of Commerce of 
Seattle, Olympia, Wash. 

Vice-President, Carl W. Allendoerfer, Vice-President, First National 
Bank, Kansas City, Mo. 

Members of the Executive Committee of the Division, all to serve the 
full term of three years: 

Third Federal Reserve District, Maurice G. Shennan, Vice-President, 
First National Bank, Wilkes-Barre, Pa. 

Fourth Federal Reserve District, H. E. Cook, President, Second National 
Bank, Bucyrus, Ohio. 

Sixth Federal Reserve District, Oliver G. Lucas, President, National] 
Bank of Commerce, New Orleans, La. 

Tenth Federal Reserve District, Harold Kountze, President, Colorado 
National Bank, Denver, Colo. 

Those serving on the Committee on Nominations were: Spencer S. 
March, Vice-President of the National Newark & Essex Banking Co. of 
Newark, N. J., Chairman; J. E. Woods, Chairman of the Teague National 


gjank, Teague, Texas, and Robert I. Stout, President of the First National 
Neb. 


{The report was duly adopted and the newly elected officers installed.] 


jank, Tekamah, 
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Some Practical Phases of Bank Management 


By Ropert M. HANEs, President, Wachovia Bank & Trust Co., Winston-Salem, N. C. 


Bankers to-day are facing the most difficult problems of 
management that have confronted them in a generation. 

On one hand, they face increasing costs of operation. The 
Bankers Code, higher prices on all equipment and supplies, 
more taxes—these and many other things have greatly in- 
ereased the cost of doing business. On the other hand, 
former sources of income are drying up as good, liquid com- 
mercial and personal loans pass out of the picture and the 
yield on government, municipal and county bonds rapidly 
approaches the vanishing point. 

In spite of this situation, there is the urgent need of earn- 
ing enough to cover increased losses, to rebuild reserves, and 
to pay a reasonable return to stockholders. To the solution 
of this problem bankers must apply, vigorously and fearless- 
ly, the principles of sound management. 

I am convinced that our most effective approach to the 
problem at present is through a more detailed study of our 
operating costs. There must be no guessing, no generaliza- 
tions. Our cost systems must reflect a true picture if they 
are to be the basis of sound management policies and fair 
service charges. Every well managed business concern has 
a cost system which will correctly show at the end of each 
four, five or six weeks’ period just what the profits or losses 
from operations have been, not only in totals but by depart- 
ments and for each item manufactured or sold. No com- 
mercial concern can be successfuly operated to-day without 
periodic reports of costs and earnings in detail. In this 
respect banking is no differect from any other type of busi- 
ness. 

We must know just what it costs us, to the fraction of a 
cent, to run a check, deposit, collection, or transit item 
through our banks. We must know just what it costs us to 
run each note through our note cages. We must know ex- 
actly what each entry into the Safe Deposit Department 
costs. We must know what each deposit and withdrawal in 
our Savings Department costs and whether or not we are 
making money in this department. 

Reasonably accurate costs can be determined for each 
banking operation by any banker who is willing to expend 
some energy andtime. The cost analysis must be made care- 
fully, accurately, and every item must be included, else the 
resulting figures will be incorrect and misleading. In de- 


termining the operating cost of any department, or the 
handling cost of any single item, the principal factors are 
rent, salaries, equipment, supplies and supervisory services. 

Rental costs are determined by computing the amount 
of space occupied by each department and charging a rental 
value per square foot at a rate based either on actual rent 
paid or on what a satisfactory return on the investment 


would be. By adding to this the proportionate cost of 
light, heat, janitor service and other incidentals, the actual 
rental cost of the space occupied can be accurately de- 
termined. Each department is then charged at the determ- 
ined rate for the square feet of floor space it occupies. 

All salaries paid in each department are, of course, charged 
to that department, plus stationery, supplies, the cost of 
machines, ete. In addition to this, the supervisory cost of 
the bank must be apportioned to the various departments 
as fairly and accurately as possible. When all of these costs 
are totaled for each department, the gross cost of the depart- 
ment is ascertained. Then by dividing into this cost the 
total number of transactions handled by the department for 
the given period, we have the average cost for each trans- 
action, which is as far as we need go for all practical pur- 
poses. 

The time and effort required to make such a study will, 
I believe, prove eminently worthwhile to every banker, and 
the facts revealed by the resulting figures will probably 
astound him. 

I know of a fairly well managed bank which has recently 
made a thorough and detailed cost analysis of its operations. 
The management was astounded to learn that in its Savings 
Department, with average deposits of about $10,000,000 it 
was losing $55,000 a year. It learned that the average cost 
per transaction in this Department was 25 cents. The 
analysis also revealed that a great many customers, in order 
to avoid service charges in the Commercial Department, 
were carrying active accounts in the Savings Department. 
In order to eliminate further losses, the management im- 
mediately cut its interest rate from 214 to 2%, doubled the 
size of the initial minimum deposit, and limited the number 
of free withdrawals to 3 each quarter, with a charge of 5 cents 
for each withdrawal above three. On this basis this Depart- 
ment is now earning as satisfactorily as possible under ex- 
isting conditions. The result is a saving of considerably 
more than $55,000 annually in the operation of the de- 
partment. 

This bank found that it was losing about $5,000 a year on 
its Safe Deposit Department with a total of 6,212 boxes. 
It found that it was costing 25 cents for each entry, and that 
there was an average of 8 entries per box per year, wnich 
meant a cost of $2.00 for entry service alone. It found that 
the average maintenance cost for each box per year was 
$2.19, making a total cost in the Department of $4.19 per 
box per year. Since the majority of the boxes were being 
rented at $3.00 per year, it was quite easy to see why the 
loss was occuring. Steps have been taken to eliminate this 
loss. 
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The Trust Department of this institution had for many 
years made it a practice to handle every executorship, ad- 
ministration, guardianship or trust offered it, without at- 
tempting to determine in advance the cost of handling the 
business or the possible return from it. After making a 
cost analysis it was found that a great many accounts were 
being handled at a distinct loss, and that even many of the 
larger accounts did not pay their way. State laws and 
court officials fix the maximum charges that can be made 
for trust services, so it was impossible for this bank to in- 
erease its charges to cover the ascertained cost in each trust 
now being handled. In order to avoid these losses in the 
future, this bank is requiring a detailed inventory of each 
piece of business before it is accepted; then, after analyzing 
the cost of handling the account on the one hand, and esti- 
mating the probable return in fees on the other, it can be 
reasonably determined in advance whether or not the account 
will be profitable. If it is definately ascertained that the 
account will not produce a profit, it is refused. It would 
not be possible, however, to tell whether or not the account 
could be handled at a profit without a knowledge of the cost 
of each transaction in the Trust Department. It was neces- 
sary to ascertain, for instance, that the cost of handling each 
piece of real estate in the Department was $13.48 per year; 
the cost of handling each mortgage loan was $2.72 per year; 
the cost of handling each security investment was $1.37 per 
year; the maintenance charge for each account was $15.58 
per year; the cost of each voucher written in the Department 
was 26 cents, and so on through the whole list of operations. 

I know there are many of you who will say that these 
costs are exorbitant and that you can perform these opera- 
tions in your bank for a great deal less. You may be en- 
tirely right, but unless you are speaking from facts and know- 
ledge, you are bound to be guessing and comforting your- 
self on account of your lack of adequate information. The 
management of the bank I am speaking of laughed when the 
results were presented. It tried in every way to discredit 
the costs, but after a thorough study of them ft has decided 
they are correct. 

I have said that this bank was fairly well managed. Be- 
fore these cost analyses were made, the management, by 
putting in a new system of individual bookkeeping in the 
the Commercial Department, had cut its bookkeeping costs 
$7,500 a year; by getting advice from a firm of paper en- 
gineers it had cut its paper costs $8,000 a year, and these 
economies, together with many other savings, had resulted 
in a decreased operating cost of $50,000 per year. I say all 
of these savings were made before the detailed cost figures 
above given were determined. 

This bank had previously had a service charge on small 
checking accounts as follows: 


Three free checks were allowed on all accounts regradless of how small 
the average balance might be; 

Accounts averaging less than $100, and having more than 3 checks, 
were charged $1.00, with no limit as to the number of additional checks 
that might be drawn without further charge. 

No charge was made on any individual account averaging above $100. 


After studying the transaction costs in the Commercial 
Department, it was seen that these charges did not nearly 
cover the cost of the services rendered. A new measured 
system of service charges was immediately put into effect, 
under which no free checks are allowed on the small accounts. 
Every account averaging under $100, which has one or more 
withdrawals, is charged $1.00, and for this $1.00 ten with- 
drawals are allowed. For each withdrawal above ten, 4 
cents is charged. On accounts averaging above $100, the 
first $100 of the balance is deducted for account maintenance 
and no activity is allowed therefor. For each $10 of col- 
lected balance above the first $100, one withdrawal is allowed 
and 4 cents is charged for each withdrawal above the al- 
lowed number. Whereas under the old system of service 
charges, this bank was losing an average of about 75 cents 
on each small account, it is now making a few cents. 

Accounts having any considerable activity are closely 
analized on a monthly basis, out of pocket costs are charged 
directly to the account, and the activity cost is computed on 
the same basis as allowed above. These changes have re- 


sulted in a total saving of about $85,000 a year to the bank. 
The general public was prepared for the increased service 
charges by two advertisements published in the newspapers— 
one entitled ‘Where Can You Buy So Much Service So 
Cheaply ?”’ and the other ‘‘Your Bank’s Profits Become Your 
Protection.’”’ In neither of these advertisements were ser- 
vice charges discussed as such. In one the value of a check- 
ing account and the low cost to the customer were pointed 
out; in the other, the fact was strongly emphasized that 
banks must operate at a profit in order to be safe and sound. 
Reprints were made of each of these advertisements and 
every customer of the bank received a copy with his monthly 
statement. Every employee of the bank was thoroughly 
instructed as to the service charges, so that he could intel- 
ligently interpret them to anyone either during or outside of 
business hours. In addition to all of this, each checking 
account customer received with his monthly statement, 30 
days prior to the changing of the service charges, a frank 
statement as to the new charges, the necessity for them and 
the fairness of them. Very few criticisms of the new charges 
were received. They were accepted by the customers with 
no ill feeling and with a minimum of complaint. 

I believe every banker can charge fairly for every service 
he now renders at a loss, provided he will clearly and fear- 
lessly tell his customers the truth about his costs. Of course, 
he cannot do this until he has fully and accurately informed 
himself as to his costs. 

There has been much discussion of service charges through- 
out the country during the past twelve months. There has 
been a serious lack of information, but a great abundance of 
misinformation, in the newspapers. I believe we bankers 
are to blame for the fact that the public has not been given 
the whole truth regarding service charges. 

With labor costs and supplies materially increasing under 
the NRA, and with cotton doubling in price, no one 
would argue that a shirt should sell to-day for the same price 
it sold in 1952. The same holds true of almost every manu- 
factured product. There is certainly just as strong reason 
for the banker to adjust the charges for his services in pro- 
portion to the increased costs under which he has to operate, 
and the banker who does not realize this, and does not prop- 
erly charge for his services, is surely courting ruin for his 
bank. 

The job of every banker to-day is to ascertain accurately 
his costs; then, to see that he is compensated for his ser- 
vices either by adequate balances or by fair charges. Any 
banker who persists in giving away his services is headed 
for one or two things: Either the directors will replace him 
with someone of sufficient intelligence, ability and courage 
to do the job, or else the Federal or State authorities will 
sooner or later take over his institution. 

Alert management in banks to-day is considering more 
seriously the type of personnel it is securing. Instead of 
taking some director’s son because he wishes a job, or some 
local boy because he needs work, wide awake bankers are con- 
sidering seriously the educational qualifications of the ap- 
plicant, the stand he took in college, both in his studies and 
other college activities, but especially his background and 
inheritance... Most bankers, I believe, realize that they 
have to make their own men. It is almost impossible to 
get a properly trained and efficient man from the outside 
who will fit into an organization. The cost of training each 
employee is considerable, and unless the proper material is 
started in at the bottom, it is impossible to get well-qualified 
efficient officers out at the top. 

With acceptable commercial and personal loans so greatly 
reduced, the commercial banker to-day has also to qualify 
as a bond expert. In order to keep his funds employed he 
has had to go more and more into bonds as an investment. 
Good management dictates that bond investments be con- 
fined to only the highest types and those of early maturities 
and in amounts which the bank can reasonably hold until 
maturity; otherwise very serious losses may be suffered. 

Of the total Government indebtedness of 27 billion dollars, 
the banks of this country are holding approximately 15 bil- 
lions, or more than 50%. In other words, our banks have 
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invested approximately 30% of their deposits in United States 


Government bonds. It is not to be wondered then that 
bankers are deeply concerned about the fiscal policies of the 
Administration here at Washington. They have a right 
to be concerned. Furthermore, they have a right to be 
heard on this subject of the rapidly increasing governmental 
debt, and their admonitions of caution and conservatism 
certainly deserve to receive thoughtful consideration rather 
than explosive criticisms of “reactionary,’’ and ‘“‘moss back.” 

The continuous streams of criticism which have been lev- 
eled at bankers, both from Governmental sourees and the 
public press, make no distinction between good and bad 
banks. There has been no discrimination between the great 
body of honest, capable and conscientious bankers of the 
country who have brought their institutions through all the 
vicissitudes and trials of the past’ few years, and those com- 
paratively few inefficient, dishonest bankers who proved un- 
faithful to their trust. We have all been tagged with the 


same label. This critical attitude has made our position and 
work increasingly hard. I think the President’s inferential 
comparison of the bankers of this country with those of 
England, in his last fireside talk, was totally uncalled for 
and unfair. We are accused of not co-operating with the 
Government’s financial program when, as stated before, we 
are carrying over half the Government debt, whereas the 
British banks hold only 11% of their Government’s internal 
debt. Very few chances have been missed to hold bankers 
up to ridicule on the one hand, while on the other we are 
being asked to co-operate and assist in the support of all the 
Government’s financial operations. 

I admit, frankly, that I am quite too stupid to understand 
the economie theories which are being expounded here at 
Washington. It is entirely foreign to my thought that any 
individual, group of individuals or branch of Government 
can borrow its way out of debt or, by destroying what we 
have, increase our assets. 


The Frazier-Lemke Bill 


By Joun G. Brown, Counsel, Montana Bankers Association, Helena, Mont. 


Mr. President, Ladies and Gentlemen of the Convention: 


“Mr. Brown, is that a good investment? Do you think these details are 
all taken care of ?”’ 


“T think so.”’ 

“Mr. Brown, this attack is made upon me in such a way that it involves 
my good name. I want to be sure so to fight it that both the people of the 
community in which I live, and my family, and all, will know that I was 
right.”’ 

“‘Mr. Brown, I wish you’d look over this paper and see what you think of 
this new law, and whether or not under that I can do what I’m about to 
propose.”’ 

Then maybe toward the close of the day the telephone rings. 
I wish you’d run over to the hospital.” 

I go over, and someone there tells me what he wants done, a will to be 
drawn and how he wants it fixed, ‘‘to be sure that the wife is taken care 
of, and that nobody gets away with what little I’m leaving her, and that the 
children get an education.” 


“Mr. Brown, 


Thus the relation of the lawyer to the people he comes in 
contact with in daily life. 

My studies of this bill and of this law, and of the circum- 
stances surrounding its enactment, made me want to go as 
though to clients here and ask them to hear me in much the 
same confidences as they would come to me with in the vari- 
ous inquiries that they would bring to a lawyer to discuss. 
In other words, I trust that nothing I say will be miscon- 
strued, and that you will understand that I simply want to 
give you sidelights and high lights so that you may not only 
get an understanding of what this law is and what it means, 
but also know something of its background, and of the glar- 
ing light that is now beating down upon the people of this 
country to such an extent that we seem almost blinded and 
forgetful of some of those 
country has become great. 


fundamentals upon which our 

The history of all governments indicates recognition of 
higher laws. The Greek Antigone expressed it when she re- 
plied to an accusation that she had transgressed the law by 
admitting she had, since it had not come from Zeus and 
seemed to override “those unwritten and unfailing mandates, 
which are not of to-day or yesterday but ever live and no one 
knows their birthtide.” 

In the Romans we read in Cicero a description of the 
higher law “which was never written and we are never 
taught, which we never learn by reading, but which was 
drawn by nature herself.”” The Romans recognized it as jus 
naturale as distinguished from jus civile. But these ancients 
had to do more with self-evident truths than with the rights 
of the individual man. 

Several hundred years ago, one morning in England, a 
group of men met and demanded that their King appear be- 
fore them. They told him that though they had pledged to 
him their lives. their fortunes, and their sacred honor, they 
were also entitled to some consideration from him. They de- 
manded that he grant them this, and that, and the other 
thing. The second demand of the 63 made was for the pro- 
tection of their personal rights. There was laid the protec- 


tive foundation for the great principles cherished by the 
English-speaking peoples of the world—that not only are 
there immutable truths but also certain things that people 
hold inalienable. 

We who follow what is called the Christian religion, claim 
that these come from a Divinity, and that we have the right 
of life and of liberty and of the pursuit of happiness without 
the grace of any man or any government: that these come 
from a Power Supreme. 

The little convention on that wonderful day in July made 
this declaration so gloriously and so vociferously that they 
eracked the bell with which they proclaimed it. They, too, 
made declaration of those inalienable rights of life and of 
liberty and of property, and of the principle that to secure 
these rights governments are instituted. 

F’rom those principles, and from those early teachings, and 
with that wonderful background, the business world of to-day 
—particularly that part of it that deals with property left in 
trust to help another—has always felt that certain transac- 
tions were in their nature private. That when the oral nego- 
tiations between the parties had culminated in a written in- 
strument, that that instrument alone should speak the agree- 
ment between the parties. Furthermore, it was felt that the 
instrument was the private agreement between two people, 
and being a private agreement, and not interfering with a 
neighbor’s life, or his liberty, or his pursuit of happiness, that 
that agreement or contract was inviolate, protected and 
secured by the Government. So deep seated was this belief 
that the Constitution forbade legislatures from impairing the 
obligation of contracts. 

In due course of time orderly society suggested that “there 
are certain agreements” which, if you want to make in- 
violable and good as against the world, you will take up toa 
place we will arrange for, and put them on record, so that 
other people dealing with this man may know what his obli- 
gations are and you and your heirs will be protected. Thus 
was born the system of having a record of certain contract 
engagements between two individuals which were of small 
concern to the rest of the community. 

A great writer (Henry Main) has said: 

All our beneficent prosperity reposes on the sacredness of contract and the 
stability of private property ; the first impulse and the last reward of success 
in the universal competition. 

It is that great principle of the inviolability of private con- 
tract that is in question when you come to consider the 
Frazier-Lemke bill. The question is whether or not those 
private engagements between two individuals, and that fre- 
quently have to do with trust funds, shall be the subject of a 
partisan basketball game, to be tossed from one political 
basket to another, with the score upon a political scorecard, 
watched with eager interest to see who wins by throwing it 
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this or that distance. 
seribe it. 


That is a rough but vivid way to de- 
You see why I asked to talk to you this morning 
more or less in confidence. 

When those earnest men who struggled so nobly to estab- 
lish a Government “for ourselves and our posterity” returned 
home they found that their Articles of Confederation were 
insufficient in a time of no value to money and almost an- 
archy as tolaw. Then came the convention that entered into 
that famous contract or engagement to promote the general 
They gave us the Constitution of the 
Gladstone, vou 


welfare of the people. 
United States. 


greatest 


remember, said it was the 
ever struck off from the brain of man. 
The older we get, the more we think of it in just that way. 
Mav I at the outset read to you what the Supreme Court of 
That great 
Court, sitting in time of high political and social feeling, 
that 


might again arise, when rulers and peoples would become 


instrument 


the United States at an early time has said? 


realized, and in case foresaw, that troublesome times 


restive under restraint, and would by sharp and decisive 
measures seek to accomplish ends deemed just and proper 


because of the exigenceis of the particular time. They saw 


that great principles of human rights would be imperilled 
unless established by the fundamental law, the methods of 
changing which gave time for deliberate and careful thought. 
The history of the world had taught them that what had been 
done by rulers and mobs in the past might be attempted in 
the future. 
ciples, although to announce them was seemingly to act in 
defiance of the dominant political party at the close of a 
great war. That Court said: 

By the protection of the law human rights are secured; withdraw that 
protection, and they are at the mercy of wicked rulers, omthe clamor of an 
excited people. The founders of our Government were familiar 
with the history of that struggle; and secured in a written Constitution 
every right which the people had wrested from power during a contest of 
OM 2 « « 

Those great and good men foresaw that troublous times would arise, when 
rulers and people would become restive under restraint, and seek by sharp 
and decisive measures to accomplish ends deemed just and proper; and that 
the principles of constitutional liberty would be in peril, unless established 
by irrepealable law. The history of the world had taught them that what 
was done in the past might be attempted in the future. The Constitution of 
the United States is a law for rulers and people, equally in war and in peace, 
and covers with the shield of its protection all classes of men, at all times, 
and under all circumstances. No doctrine, involving more pernicious con- 
sequences, was ever invented by the wit of man than that any of its pro- 
visions can be suspended during any of the great exigencies of government. 
Such a doctrine leads directly to anarchy or despotism, the theory of neces- 
sity on which it is based is false. (Ex Parte Milligan 88 L. Ed. 295.) 


They had the courage to adhere to these prin- 


Those words are very old. They come from a time of great 
national emergency, but they sound as clear and as clarion 
here to-day as the courage of their utterance at that tem- 
pestuous time made them ring then. That Court said and 
meant that those inalienable rights of individuals were guar- 
anteed to them by that great basic contract of society that 
would stand the test not only of war, but of the exigencies of 
a particular time. Bearing that thought in mind, let us come 
closer to the question in hand. 

This is a discussion which I should like to present from 
two standpoints. When we close the trial of a lawsuit, we 
discuss, as you know, both the evidence and the law. So I 
should like to discuss here both the evidence and the law. as 
it were. 

In the early history of our country there was an imprint 
of horror of imprisonment for debt. The framers of the Con- 
stitution, when they held to the National Government certain 
powers, that the citizens of the entire nation might have 
equality, reserved not only the right to handle the mail. the 
right to print the money, the postal service and other rights 
of national aspect, but also the right to pass upon the ques- 
tions of debt and their adjudication in bankruptcy, wherein, 
whereby and whereunder a man might under certain con- 
ditions be forgiven of his debts without being imprisoned. 
Thus we find that the law of the United States having to do 
with insolvent debtors is called the bankruptcy law, and that 
it is enacted by the Congress of the United States. 

Always, heretofore, our bankruptcy law preserved the prin- 
ciple of recognition of the recorded engagements of two indi- 
viduals. From the time of its first enactment down through 
the fine Act of 1898, and even into the latest amendments 


prior to the Lemke Act, we find that the private engagements 
of the bankrupt made prior to the bankruptcy were preserved, 
provided, of course, they were entered into without fraud or 
at times sufficient ahead to prevent any presumption of 
fraud. Congress fixed that time as four months. Contracts, 
agreements, and engagements, therefore, of a bankrupt, en- 
tered into more than four months prior to the bankruptcy 
proceeding, will be recognized in the bankruptcy recognition 
of the ancient principles which we first referred to. 

Then along comes the so-called exigencies of the modern 
time. We, a great pleasure-seeking people, cannot stop for a 
minute in our mad desire for pleasure, and having a good 
time, and what not. So rather than in patriotic and Chris- 
tian fortitude, take the whiplash of emergency, and get to 
saving, we say: The law will re- 
We can go ahead and have a good time.” 

Some time ago they started in to amend the Bankruptcy 
Act of the United States. They amended it so as to provide 
that the farmers would be entitled to a different considera- 
tion from that accorded to other citizens of the United States. 
This is a very large subject. The fine discussion it evoked 
a few years ago defeated a very prominent candidate for 
office when he asserted the principle that the farmer is en- 
titled to no greater consideration than any other man. I do 
not care to discuss it or to argue it. Why, however, should 
there be a discrimination between members of the general 


“Let's have a law on this. 
lieve us. 


society? Should we not all be equal before the law? That 
was the purpose of reserving the Bankruptey Acts to 
Congress. 


They said in enacting the new law that the farmer could 
come in and have a group of 15 of his associates go in to the 
bankrutey court and represent that this farmer could not 
meet his engagements, and could not pay, and what not. And 
they provided a special form of bankruptcy for the farmer. 
That. however, was found not to be as effective as they had 
hoped for. So they took it a step further last spring, and 
provided that he did not have to wait for his own associates 
to help him out. They provided that in every connty of the 
State and of the nation, or of any municipal subdivision of a 
certain kind described, there should be appointed boards of 
conciliation for the purpose of investigating the question of 
this farmer’s liabilities and his capacity to pay. Now, mark 
vou, comes the first thing that is of importance to you as 
bankers wanting to get familiar with this law. 

You will find that in the Bankruptcy Act prior to the time 
I now refer to the secured claim was protected so as not to 
be reduced in amount nor impair the lien as against the 
security pledged—not impair his contracts. To put that in 
words of easy understanding that means that in the bank- 
ruptey court, and in the farmer's action to obtain relief, 
while the time of his payment might be extended, the lender 
would be protected in the amount he had lent the farmer, evi- 
denced in the contract the farmer gave by way of note and 
protected to the extent of the security given for the loan. 
There we find the situation when into the scene steps the 
Frazier-Lemke bill. 

With all due respect to the members of the “greatest delib- 
erative body in the history of the world,” the Senate of the 
United States, I should like to call your attention to the fact 
that the sponsors of this bill are Senator Frazier of North 
Dakota and Representative Lemke; the chief speaker for the 
bill was Senator Huey Long of Louisiana and that group; 
and that they who finally got it moving to avoid a filibuster 
on their bill were those behind another bit of class preference 
legislation, the railroad labor bill. this Don 
Juan who proposed to change a basic law of the nation with a 
law which overturns a principle which your fathers fought 
for and established. That principle has perished in this Act. 

What is the story of the introduction of this new bill? In 
the first place, it was referred to the Judiciary Committee 
of the Senate. There three very able Senators said that they 


Thus comes 


would not file a minority report, but would let the bill be 
recommended back without further Committee consideration 
(C. R., page 8122; C. R., page 8124). provided it was not put 
upon the consent calendar. 


I am not thoroughly familiar 
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with the consent calendar. I take it to mean that when a bill 
has been referred to a Committee, and comes back with a 
favorable report, it can pass to that part of their parliamen- 
tary work, and thus move very quickly and without a rolleall. 

Shortly thereafter it was called upon the consent calendar. 
Senator Copeland of New York, the Senator who had first 
objected, and the Senator from Rhode Island (C. R., page 
12242), who had also objected, were both out of the Chamber 
at the time. So arose a very unfortunate controversy which, 
in the subsequent debates upon this bill, led to very sharp 
personalities between some of the Senators. 
did not engage in them. 

Thus we see this seriously important bill getting through 
the Senate of the United States, in the first instance, literally 
without a rolleall, and in the face of sharp debate on pro- 
cedure in which personalities between the Democratic floor 
leader and proponents and objectors of the bill were engaged 
in. As the eminent Democratic Senator Walsh from Massa- 
chusetts said: 


Senator Frazier 


It is most regrettable that 


bill to pass through the 
passed. 


1 committee of this body should 
Senate in the manner in 


(Page 12472, Congressional Record.) 


allow such a 
which this one has been 


Those who might be interested in that may read the contro- 
versy in the Congressional Record. 

After that it was sent to the House. There a very interest- 
ing thing happened—a rather remarkable happening. The 
House struck out everything but the enacting clause (C. R., 
page 12240). Then inserted practically the same matter as 
had been in the bill. Evidently it was a question of parlia- 
mentary usage, or political preferment, and they did not want 
to lose any time. Back it went to the Senate, and again came 
the unfortunate personalities between the Senators, pro- 
tected only by the courtesy of the floor of that body. Then 
is when Senator Wheeler made the sharp attack upon some 
of the other Senators who, he said, evidently were going to 
try to filibuster the bill in an endeavor to prevent a vote 
upon the railroad labor bill. 

Those who had in mind the principles which they feared 
the Frazier-Lemke bill would overturn, denied that. Senator 
Walsh of Massachusetts read on the floor of the Senate and 
into the record a telegram from the President of 
Hancock Insurance Co. saying that his had 
$100,000,000 of policyholders’ that be jeop- 
ardized by this law. Other Senators, feeling that their mo- 
tives were being impugned and that in this last hour of an 
important congressional session other legislation might be 


the John 
corporation 


money would 


imperilled, declined to continue their discussion of the bill 
further, and permitted it to move to a final vote and final 
passage. 

Those sidelights, I think, are worth while. I have taken 
the time to give them, so that you may know not only of the 
apprehension which accompanied this law, but some of the 
means and methods to obtain its passage. 
favor of the bill said 
said to you: 


The Senators in 
mark you this, because such may be 


It doesn’t amount to very much, because it is an amendment annexed as 
Subdivision S to Chapter 75 of the bankruptcy law passed last March, and 
that law (Section 75) is to expire in five years. If the law which it is an 
amendment to is to expire in five years, you fellows are crying about some- 
thing that won’t hurt you much. 


In the last hours of the battle Senator 
said, in effect: 


sJankhead arose and 


This will overturn all future mortgages. 

Then Senator Long sprang up and said, in effect: 

We will amend it in conference to provide that it only applies to mortgages 
now in existence. (C. R., page 12256.) 

That amendment you will find stuck into the end of the Act. 

So you will find that these people who come to you and 
urge that this bill is not of a serious consequence will say to 
vou: “Why, it can only go until 1938, and it only applies to 
mortgages now in existence.” 

That may be true; but when I shall later read to you from 
the message of the President of the United States, and when 
you rehearse in your own minds the great fundamental prin- 
ciples of inalienable rights that this law jeopardizes, then 
it may occur to you that this bill may be projected on for a 


longer period than five years, and that the sharp darts of its 
legal aspects may even go to the heart of the Constitution of 
the United States. 

That brings us to a study or a consideration of just what 
the bill is and just what it means. I do not know whether 
anyone knows the real interpretation of this Act or not. I 
am free to say that if you are here expecting me or any other 
lawyer to tell you just what the Act means, you will be dis- 
appointed. I cannot. It was said on the floor of the United 
States Senate: “I do not think any lawyer can tell you just 
what it means,” and that is absolutely true. 

From my studies of it, however, and so far as I have been 
able to understand it, I gather, first, that it destroys in toto 
that principle of the inviolability of private contract which 
I referred to a minute ago. 


It reduces the amount and im- 
pairs the lien of a secured ¢reditor’s claim. It does both of 
these things. It reduces the amount, and it impairs the lien 
of the private engagement entered into between the borrower 
and the lender. Further, it uses what was intended to be a 
constitutional guaranty of equality and personal rights as a 
vehicle for vicious class legislation. 

Do not think there is nothing at stake in this. If you 
will study the statistics of this country, vou will find that the 
present farm secured indebtedness of the United States is 
over eight billions of dollars, and that the farm indebtedness 
which might be included in this bill totals over $13,500,- 
000,000, and that our insured public is 68 million of our 
people. 

When letters and telegrams such as Senator 
Walsh read, from the heads of great insurance companies, 
and find that they have $100,000,000 and $200,000,000 and 
$509,000,000 invested in farm mortgages in this country, then 
you go quietly to your safety deposit boxes as you begin to 


you read 


feel the infirmities of age, and scan your policies and wonder 
if some of those are backed by mortgages that must lose their 
lien and their face amount or value, then it will come home 
to you that this bill reaches into every home in the United 
States, not alone the farmer, but bankers investing funds and 
those who by saving and thrift have attempted to leave some 
insurance or mortgage investments to their families. You 
may find that your insurance policies have been impaired. 
The Missouri State Life failed the other day. We thought 
it was great and impregnable, and that nothing could touch 
it. So have failed half a dozen insurance companies that 
attempted to start in the Middle West, with the great idea of 
keeping the money at home, and of putting it into farm loans. 
These failures were due to the failure of the farm mortgagors 
of this country to pay their fixed obligations. 


f Then in the 
face of this warning along comes this political basketball 
tossing, and the shout: “We will go a step further and re- 
duce the lien and destroy the security.” 
“Tlow.” you ask, “do vou reduce the lien?’ I will tell vou. 
In the first place, the principle behind the law is that there 
shall be an estimate made of the value of the property. 


the framers of that law did a very skilful thing. 


Then 
They said 
that this new value shall not be governed by present values, 
cash value, or market values. In other words, they just left 
it whatever kind of value the farmer could get fixed. They 
phrased the law so that no court or judge or the law could 
fre 40; 
judicial powers. 


No day in court if you please, or at least “doubtful 
” You must not use established principles 
A value not limited by recognized rules of law: all 
without regard to the mortgage contract. 
What is the next thing the farmer does? 
comes of this mortgage? 


of value. 


What next be- 
This appraised value will undoubt- 
edly reduce it below the mortgage indebtedness. Of course, 
it will reduce it below the farmer’s general indebtedness, be- 
cause otherwise he would be able to pay his debts and would 
not have to come in and ask for the help of this Act. 
illustrate to you what that means. 
banker. 

“Mr. Banker,” I say, “I have a farm out here, and I am 
needing some money. Can I borrow on it?’ 

“Where is it located?’ “Over at the other end of your 
county.” “Well, I can’t get away to-day, but we'll go over 


Let me 
I go down to a Montana 
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there to-morrow and take a look at it and see what we think 
about it.” 

So lender and borrower go over to the place. They arrive 
at a value of what they thing the place is worth. Upon that 
value this lender, taking your trust funds, or your insurance 
money, or the trust funds of his depositors, believing his 
judgment is right and that I have given him a fair valuation, 
makes me a loan on that ranch out there in Montana. 

Time runs along and things are not so prosperous as they 
once were. Then they come along and say: “No, no; this 
agreement that banker and borrower had doesn’t amount to 
anything. We'll put a new value on it.” 

“The market value?’ “Oh, no; it’s not to be controlled by 
the market value.” 

“What about a judicial trial or an appeal to determine its 
value?” “No, there’ll be no judicial trial to determine its 
value.” 

“How, then, is it going to be appraised?’ “It’s going to be 
appraised by these three appraisers and no one else.” 

Oh, does the question come to you: How are they to be 
appointed? It would naturally occur to you. 
shows its head. 

So they start to putting a new valuation upon a piece of 
property and upon an agreement that that man and I had 
agreed upon, and had a written instrument upon, one filed in 
the public office so all the world might know what our agree- 
ment was, and in a private transaction that concerned nobody 
else in any way whatever. 

What is the next thing? First of all, he is to be left abso- 
lutely in possession of his property and premises. The prin- 
ciple that seeks to leave a man in possession of his home to 
work it out is good. My experience with the Montana Bank- 
ers Association and with the liquidating department of the 
State Bank Examiner's office and sound reason have con- 
vinced me that the bankers generally want the farmer to 
stay on the place and help work it out. So we do not criticize 
the principle of trying to find a method of working it out, but 
it should be done with some regard for the sacredness of 
private engagements. 

In several States there is provided a method of working 
out which we call the period of redemption. We thought we 
had the right of a sovereign State, a member of the Union, 
the Constitution not forbidding—we thought we had a right 
to provide the period of redemption. Along came the basket- 
ball tossers and say: “No, for this particular citizen we will 
make this redemption period six years under one condition 
and five years upon another, and without regard to your con- 
tract or your laws of foreclosure or redemption.” 

What are those two conditions? We start to examine, and 
the man who holds the mortgages says: ‘‘No, you can’t do 
that. I’ve got a contract with this man that says that the 
debt is to mature in three years. Upon the faith of that 
contract I’ve put up reserves with my insurance authorities. 
Upon the faith of that contract I’ve made reports of my bank 
to the Superintendent of Banks. I have all those things in 
there that protect me to-day in a question of my liability. If 
I cannot show that they do mature at a time fixed, if I cannot 
show that that contract is just what it says and will be en- 
forcible in just the way it is written the investment of these 
trust funds is in jeopardy.” Almost like a mob they brush 
you aside. 

What is the alternative? This farmer is going to get an 
exclusive option to repurchase the property at any time 
within six years. 

“Yes,” you say, “but you can’t do that. I can bid that 
property in. I know another man who has been successful 
or one who has much property and I can sell it to him and 
get the money to pay the policyholders with and to pay the 
bank depositors with and those who have money here for 
trust purposes. These are my obligations to widows and 
orphans who have left their money with me to invest.” 

“It doesn’t make any difference. This man has the exclu- 
sive option to purchase and he has it for six years. Take it 
or leave it. Your contract be damned.” “Let us alone, then,” 
you say. “The farmer and I will work out a scheme of repur- 


Ugly polities 


chase that will be fair. I'll study his needs and wants. I 
may want him to give up his trip to California or his auto- 
mobile. I may want him to raise more milk cows and produce 
more cream.” 

“Oh, no, no; that’s none of your business! This man has 
the right to repurchase at any time within six years, and we 
lay down the terms. You have no voice.” 

You who are used to dealing in a business dependent upon 
respected obligation listen to these terms and are powerless. 
He pays 1% interest upon this appraised price within one 
year from the date of the agreement, a payment of 1% inter- 
est annually thereafter upon any unpaid balances. Your 
bank earnings, your responsibility to widows and orphans 
who are looking to the payment of interest on moneys you 
have lent for them, the payment of annuities and whatnot on 
insurance policies is based upon a certain interest earning. 
In this country that is figured ordinarily a little above, for 
a base, the bonds of the United States—3144% to 4%. There 
are some who want 5%. Frequently the widows and inex- 
perienced ones want to know why they cannot get the full 8%. 

“Why,” you say, “I had 5%.” “I had 6%.” “I had 7%.” 
“Thad&8%.” “The law of Montana said I could legally charge 
that. Don’t I get that interest?” “Oh, no: you only get 1%, 
and the principal is not $15,000 that he pays interest on. He 
pays 1% on the new appraised value.” 

Next we come to how he pays out on this new value. He 
pays 244% of the appraised price within two years from the 
date of the agreement, an additional 214% within three years, 
5% within four years, and 5% within five years, and the 
balance of the 85% of the appraised value within the total 
of six years. 

Thus you find that your debt, or money that you gave to 
him left by a husband who worked frugally for years to save 
it; or money turned over to you by a depositor in solemn 
trust: or given to you by policyholders in an insurance com- 
pany—$15,000 of their money loaned upon an agreement that 
you thought was protected by a basic law, that you thought 
no politician could overturn, is practically lost. You thought 
you would have a fixed income from a definite value, but 
the value has shrunk. 

And for interest, instead of your agreed to 6%, you get 1% 
on the new valuation. Does it begin to get home to you that 
this can affect you and me in the far, remote parts of this 
great commonwealth of ours? 

You turn and say: “Well, if I can’t sell it back, I'll rent 
it to him.” “This is a private agreement. I'll fix it up and 
rent it, and maybe I can still get out and in the meantime 
maybe sell it.” 

“Oh, no,” they say; “he rents it for five years.” At any 
time during the five years he can force you to sell it to him 
at the appraised price but you cannot force a sale. 

Conditions change. We sweep back into prosperity. 
uations increase. This renter turns and says: 
I think I can buy it and pay my loan.” 
“first, you will have to pay the interest.” 
pay you only 1% on the appraised value.” 

“Well, pay me the present value of the ranch fixed by 
recognized legal standards, won’t you?” “Oh, no; I'll pay 


Val- 
“Well, now, 
“But,” you say, 
“Oh, no; I will 


“you the appraised value made at the time this bargain 


started.” 

That is the Frazier-Lemke bill. That is just what it means 
to you and just what it means to me. As a lawyer I see it 
striking at fundamentals because the contract said if he did 
not pay the place was my security, and if he failed to within 
a time thought by my State to be reasonable time to redeem 
it I could sell it to another. But this law comes in and sets 
the whole contract aside, sets up a new contract for you. My 
other clients, home owners in towns, have to pay according 
to their contracts. but as to farmers they have this special 
law. To-morrow it may be railway union members, and so 


on, because we have destroyed the principle of the sacredness 
of private contract. 

Now, let us go back, if you will, please, to some questions 
that were involved when this bill was first presented. Your 
attention was called to the fact that there were certain great 
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fundamentals that I thought we were getting away from. 
Those great fundamentals were the constitutional provisions 
relative to the powers of Congress and the relations of one 


man to another. 
sional Record? 


I know of no warrant of law whatever by which the Constitution allows 
Congress to permit municipalities to go into bankruptcy, because a munici- 
pality is a subdivision of the State, and in effect the obligations which the 
Congress is undertaking to wipe out are obligations contracted under the 
sovereignty of the State. I know of no jurisprudence or any precedent what- 
even which indicates that Congress may go in that direction in the cancella- 
tion of the debts through bankruptcy. In other words, I contend that if 
Congress may grant bankruptcy to municipalities, it certainly may grant 
bankruptcy to the State. 


May I read you a portion of the Congres- 


That is a surprising statement to come from Senator Huey 
Long. But heis right. It takes us back to the words of the 
Supreme Court of the United States. When we get into exi- 
gencies of war or economic depression and start running wild 
and far and free from the restraints of the Constitution, 
why, then, a man like Senator Long, the clever, smooth-argu- 
ing politician, is going to say: “If you can come in and let 
cities go bankrupt I contend that you can let farmers do the 
same thing.” 

Some other politician may say that we live in an era of 
debt delinquencies for governments—why not have them for 
farmers? Then laborers, any class or group that has the 
power to get class legislation through. In other words, they 
would argue that the exigencies of the times should suspend 
the law. 

Shakespeare aptly said: 


Many an error by the same example will thus rush into the State. 


In other words, we are going to be so class-conscious and 
debt-forgiving-minded, to such an extent that we lose sight 
of great principles. That is the position we arein. That is 
the direction in which we are going. That is why I wanted 
to discuss the evidence as well as the law in the hope that 
without partisan slant or color I could rouse in the minds of 
what I consider one of the finest thinking groups of men in 
the nation, the men who deal with trust obligations daily, I 
could rouse in their minds the resolve that they must remain 
loyal to the responsibilities of citizenship and constitutional 
government. 

May I read to you this? 


This bill is another bill on which arguments pro and con have been made. 
There has been a serious lack of understanding of its provisions, and it has 
been alleged that insurance companies and other mortgagees will suffer 
severely through the use of the law by the farmers to evade the payment of 
debts that are within their capacity to meet; I do not subscribe to these 


fears. 

So says the President of the United States. 

It is five years more for redemptions, three years more 
than might be judicially allowed in the Minnesota case where 
the present Supreme Court held that economic depression in 
one State is similar to war (which no State can declare), and 
that a State Legislature having the power to declare martial 
law could in effect also declare economic martial law and 
extend the time of foreclosure and redemption of mortgages 
without regard to contract. 

The President goes on to say. 
words well: 


I beg of you, mark these 


The mere threat of the use of this machinery will speed voluntary concilia- 
tion of debts and the refinancing program of the Farm Credit Adminis- 


tration. 

A partisan might question the statesmanship of enacting 
laws to be used as a threat for the purpose of carrying out a 
new, untried political theory. 

When we read the Congressional Record and found that 
Senator Robertson of Arkansas indicated on the floor of the 
Senate that he was opposed to the principles of this law: 
when we found that Senator Pat Harrison of Mississippi is 
quoted as saying no lawyer could understand this law; and 
when we turned to the rolleall and found that all these lead- 
ers finally voted in favor of its passage, I wondered what had 
made the change. I wondered whether from some place an 
ugly whip had cracked and a lash had been laid across the 


back. Fear instead of legislative deliberation and judgment 
was the impelling force. When I found that part of an ex- 
tensive program might be involved, it seemed to me I better 
understood. 


The mere threat of the use of this machinery will speed voluntary concilia- 
tion of debts and the refinancing program of the Farm Credit Administration. 


Do you realize what those words of the President mean? 

When the great powers of government, used as though mar- 
tial law existed, are necessary to enable the Government to 
speed a refinancing program to put the people’s debts within 
the control of a political party in power, a program not of 
your creation, not submitted to the people in constitutional 
amendment, but of partisan wish and idea, it is time for us to 
turn and listen to grave words of the past. 


The Constitution of the United States is a law for rulers and people equally 
in war and in peace, and covers with the shield of its protection all classes 
of men at all times and under all circumstances. No doctrine, involving 
more pernicious consequences, was ever invented by the wit of man than that 
any of its provisions can be suspended during any of the great exigencies of 
government. Such a doctrine leads directly to anarchy or despotism, but 
the theory of necessity on which it is based is false. (Ex parte Milligan, 


88 L. Ed. 295.) 

Thus the picture of the Frazier-Lemke bill, and thus the 
unhappy picture of a political dragon that might destroy con- 
stitutional rights and the private engagements of man to 
man—aye, of man to woman. We have seen those private 
vows between man and woman destroyed in yon unhappy 
country of Russia. When to-day they can destroy a contract 
between man and man, to-morrow some theorist may destroy 
a solemn contract between man and woman. 

“Oh,” says someone, “you are a calamity howler.” Maybe 
I am, but I asked to talk to friends and clients about a great 
and important piece of legislation that is destroying the prin- 
ciples their nation has always stood for. Do you remember 
that the advocates of this bill said on the floor of the Senate: 
“Only good for five years”? 

When they say that to you, ask them to listen to words of 
the President. 


The bill, however, is in some respects loosely worded, and will require 
amendment at the next session of Congress. 


So says the President. In other words, the principle has 
got its toe in the door of the constitutional protection to your 
home, and your contracts and your liberty to hold it open, 
and to let yon mob rush in to make political panaceas in dis- 
regard of principles that have stood for centuries. 

May I refresh your memory by referring you to one other 
line? I think the time was about a year ago. I am not sure 
that I quote it correctly. As I recall it, the line was that: 
“It is time to drive the money changers from the temple.” 

If we destroy the faith and credit of the debtor and cred- 
itor policies and promises in a nation as great as ours with 
political subterfuge and new-found ideas of emergency laws 
and set aside the Constitution because we think times are 
tougher than those of the Revolution, the money changers 
may indeed be driven from the great temple. But I hold that 
the bankers, the trust companies, who have protected widows 
and orphans, who have used the investments of deceased hus- 
bands and insurance moneys to help widows to live comfort- 
ably and to see the sons and daughters educated, who have 
furnished funds for industry, the investor, the plain Amer- 
ican citizen, all on American credit and American protected 
contracts, are not money changers. 

I grant that you have builded a temple, but the temple of 
American credit and American integrity of contract so 
builded by our American banker is a temple not made with 
hands, but eternal in the skies. 

Preceding the presentation of the above address, President 
Hendrix made the following introductory remarks: 


The next gentleman on the program is one who comes to us as a graduate 
of the University of Missouri, also the Law Department of Yale University. 
For the last 30 years he has lived in Montana and is practicing law at 
Helena. During the war he served as Attorney for the War Finance Corpora- 
tion, and later for the Agricultural Loan Agency. For the last 14 years he 
has been Attorney for the Montana Bankers Association, a position which he 
still holds. More recently he has also served the Reconstruction Finance 


Corporation as attorney and the Regional Agricultural Credit Corporation. 
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What the Country Wants 


By Cirnton B. Axrorp, Editor “American Banker,’ New York City. 


Mr. Chairman, My Il'riends of the State Bank Division of the 
American Bankers Association: 

I trust that the pleasure of the next few moments may not 
be wholly mine. It is truly gratifying to stand among you 
and think of the many good fighters in your ranks and the 
causes of American banking for which they have fought so 
well. 

I could spend much time in this talk in telling you how 
good and how big you are. How the figures show that the 
State banks and trust companies of the United States total 
10,903, more than twice the 5,422 National banks in the coun- 
try. How your institutions have resources of $32,621,000,000, 
as compared with $25,901,000,000 in the Nationals. 

I could give you figures to the effect that whereas the Na 
tional banks have 389% of their deposits in loans and dis 
counts, you have 51% of your deposits thus utilized, at a time 
when such credit is the crying national need. I could point 
out that of the $7,401,000,000 in capital funds of all banks in 
the United States, 61% underlies the State-chartered institu- 
tions, and that you have a vested interest in American pros- 
perity which makes your interests worthy of prime national 
consideration. 

I pay my respects to men like your presiding officer and 
his predecessors, such men as Andrew Beebe, Mike Malott, 
Grant McPherrin, Craig Hazelwood, J. H. Puelicher, and 
others who have risen up among the State bankers of Amer- 
ica to be the spearhead of their defense of the things which 
are American in the American banking system. It is a fight 
which can never end. Eternal vigilence is the price of all the 
policies which we hold dear. Heresies within are as danger- 
ous as attacks from the outside. Your leaders have derived 
their strength from the solidity of the rank and file behind 
them. It must not fail them in the strenuous period of recon 
struction for the American banking system which evidently 
lies ahead. 

But there must be more than courage in the struggle which 
lies ahead. There must be realization that merely fighting 
for status quo is not enough. This is a changing world. The 
New Deal means new objectives, despite the degree to which 
it has used our resources to restore the status quo which went 
down in wreckage in 1938. 

We are in the midst of a great depression. A depression 
is a period of readjustment. It continues as long as resist- 
ance to readjustment is continued. When the readjustment 
is completed, the depression ends. Ever since 1929 we have 
been running a race between readjustment and ruin. There 
is serious doubt in my mind whether recovery has really be- 
gun, or whether, to-day, after using all available cash and 
bank resources until 1933 to postpone essential readjust- 
ments, as individuals, we are not to-day merely utilizing the 
equally ruinous processes of currency debasement to continue 
on the road to ruin from which only completion of readjust- 
ment can save US. 

The readjustment of which I speak is the reorganization 
of our national productive activity to fit into the world of 
peace. We quickly demobilized the armies of the war. But 
the industrial and agricultural machine which we built up 
to supply the war-time deficiency in world production is still 
fighting to hold the advantages which it won in the war 
against the resumption of production all over the world and 
the change in internal economies which peace will finally 
entail. 

Our unbalanced budget appears the measure of the extent 
to which we are utilizing to-morrow’s money to postpone the 
issue of re-employment of excess farm and city labor in pro- 
ductive enterprise, and the cost of that postponement must 
be taken out of to-morrow’s production by taxation, or yester- 
day’s savings by currency depreciation. 

Economies should be the keynote of a banking discussion. 
But you cannot talk economies without talking politics these 
days. And when it comes to banking 





what would the poli- 


tician of to-day do for other material for his little hammer 
and chisel? 

Once upon a time the great political fear of the country was 
that the banks would take over the Government. To-day the 
intelligent are fearful that the Government will take over the 
banks. The banks have a 50% mortgage on the United States 
Treasury—on June 30 they held $13,700,000,000 out of $27,- 
000,000,000 in Government issues outstanding. sut Uncle 
Sam has a preferred interest in the capital of the banks, and 
if you sit on the sidelines you wonder what would happen if 
either side attempted foreclosure. 

Politics is a funny thing. sefore election we hear on all 
sides how much the candidates will save the country. After 
election we get our eyes open and wonder how much of the 
country can be saved. 

My theme to-day is “What the Country Wants.” My 
answer is that it wants an impossible paradox, but that not 
yet are its eyes open to this fact. 

The statement of that paradox makes clear my thought 
that banking, particularly State banking, cannot merely sit 
back satisfied to maintain status quo and survive. It makes 
clear my thought that we are in the midst of a great depres- 
sion with no clear-cut national policy as to whether what we 
are doing is really maintaining national solvency and foster- 
ing reconstruction, or whether we are merely freezing the de- 
pression where it lies, and waiting for the ultimate national 
insolvency of currency inflation. Such bankruptcy would 
bring about a period of national receivership in which we 
will have no other alternative but to wash up our status quo 
and get to work on the job of adjusting America to the oppor- 
tunities of to-morrow. 

What the country wants is first of all men at work. But 
paradoxically paralleling that want is the fact that individu- 
ally and collectively we want to maintain status quo as 
though we could maintain status quo when putting 10,000,000 
men to work means a definite change from status quo. Out 
of that paradox comes the dilemma in which we adopt a 
virtual do-nothing policy about re-employment, merely carry- 
ing surplus labor on the dole and wishing for some new 
product or new magic whereby we can interest capital in 
putting more men to work. When I say men at work I do not 
mean that we lack jobs. There are millions of jobs waiting 
for men to fill them. To say that jobs are lacking is to hold 
that human beings have ceased to want the things which men 
can produce. What is lacking is a formula which will span 
the difference between men wanting jobs and people wanting 
things. 

The two cars in every garage and the chicken in every pot 
are still the American ideal. They are as much the objec- 
tives of the New Deal as they were of the New Era. But 
how are we to have them unless the 10,000,000 unemployed 
get back to work earning their own keep, instead of being < 
burden on the production of the 40,000,000 employed? How 
are we to add to our national standard of living until these 
10,090,000 unemployed are at work increasing rather than 
decreasing our national production of all the desirable things 
which we do not yet have enough of—new motor ¢ars, radios, 
bathtubs, clothing, entertainment, and all the things that 
make life richer and fuller. 

Merely to pension the unemployed on a dole is not adding 
to our stock of things and enabling us to raise wages, both 
nominal and real. Merely sharing the work weeks with the 
unemployed does not add to our national income. Both of 
these methods merely freeze the depression at the bottom 
where it hangs perilously near the edge of bankruptcy. 

We have the raw materials, the men, the machines, and the 
management. But half of the national plant is idle while 
the Treasury is borrowing to the hilt to keep in the national 
payroll for a minimum of food and clothing the line of unem- 
ployed who merely stand at the gates waiting for something 
valuable to do. 
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The net national question to-day is whether we will solve 
this problem of re-employment of labor before we exhaust the 


national credit. The outlook is for the worst unless we real- 


ize that we cannot merely go on attempting to support an ob- 
solete status quo without further impoverishing the nation, 
and until we realize that re-employment alone will add to the 
pool of national wealth in which we all participate. 

What we want is a formula for re-employment which will 
do for the United States what communism has done for Rus- 
sia, without the negation of human liberties which the com- 
munistic theory implies. Our formula lies in the profit sys- 
tem. When industry profits, it can add to employment. It 
will borrow ahead and make work for the heavy industries. 
It will change over the national machine from the consump- 
tion of wealth to its accumulation. 

However, the cycle of prosperity will again be on the sound 
ground of added national income and added real income, only 
if the profits are the product of actual production and not 
merely the result of depreciation of the currency. Hence the 
formula for real re-employment also requires, at some point, 
stability of the dollar. The distance that we are from these 
points indicates the nearness that we are to a mere continu- 
ance of the national insolvency which was only temporarily 
put aside in 1938. 

The nearness to national insolvency should be basic in our 
thoughts as to how the American banking system can best re- 
construct itself in the general era of reconstruction, so that 
the post-war weaknesses which wrecked so many banks will 
not be national weaknesses when once again we are faced 
with a period of readjustment. 

It is time our eyes were fully open to the fact that the 
country is reaching for many things which it really does not 
want, and that in banking many people in this country are 
wanting things which are far from the ideals upon which the 
greatness of this country has been built. When we see in the 
flow of banking news and views which crosses our editorial] 
desk every day, such facts as were revealed by the recent 
National Industrial Conference Board questionnaire of news- 
papers in the United States on banking, we begin to wonder 
whether, among the forces which have been formulating the 
wants of the American people, the banker has made himself 
heard. 

Last week I had occasion to study the detailed results of 
this NICB’s questionnaire on the question of whether the 
Government should take over the banks. Five thousand and 
fifty editors from all over the country gave their replies on 
this question. On the Pacific Coast, 45% of the editors de- 
clared that public opinion in their communities favored tak- 
ing over the banks by the United States Government. As we 
traveled Eastward, the percentage dwindled, until in New 
England only 24% of the editors favored socialization of the 
banking system. 

That’s 45% too much of the Pacific Coast and 24% too 
much in New England, and an average of 35% too much for 
comfort for the entire country. But the banking world is 
doing precious little about this ominous sweep of opinion to- 
ward the replacement of the system of individual and loca] 
banking control and responsibility by some form of politica] 
financial institution, from which heaven save the people of 
the United States. 

How powerful the dissatisfaction with banking and the 
drive for banking socialization appears to be may be visual- 
ized from the fact that even in New York City and Middle 
Atlantic States area, where the number of editors who see 
their communities as favoring banking socialization reached 
29%, actually more readers and voters are being reached by 
the editors who favor banking socialization than by those 
who oppose it. 

Independent newspapers are 40% in favor of socialization 
of the banking system. Democrats are 41% in favor of 
socialization, while Republican paper editors are most con- 
servative. Yet, 26% of these Republican paper editors admit 
that their communities want to see the banking system put in 
the same category as the Post Office, with the local bank 
office manager running errands for the local political boss. 


Do the American people, even to the extent shown in the 
Industrial Conference Board survey, really want such a thing 
to come to pass? We doubt it. What the country really 
wants, we believe, is a banking system in private hands, con- 
trolled by local interests for the local interest, the ideal to 
which the State Bank Division has always clung, because it 
is fundamentally an Americanism. Why, therefore, judging 
us by our results, are from 25% to almost 50% of the editors 
in various parts of the United States ready to see us sup- 
planted by a centralized, politically administered system of 
banking, in which the most effective local voice is bound to 
be the power for plunder of the local political machine? 

Perhaps it is not too late to see our situation in its true 
light to grasp our opportunities State by State, and to work 
out a banking system which will not let our people down— 
one that will not sell something in prosperity which it cannot 
deliver in times of depression. Remember that from 50% to 
75% of the editors still favor giving private bank ownership 
a change. Whether they will continue on our side or not de- 
pends largely upon whether the banking system again muffs 
its obligations as to public education on sound banking from 
1954 to 1940 as it has bungled them right down to date. 

Perhaps it is true that our errors have been part of the 
national bungling about banking and economics. Perhaps it 
is true that conversion of the American banking system to 
the pattern prevalent in Russia, Germany or Italy, where 
the Government virtually owns or administers the banks, 
would be merely the supreme blunder of a blundering na- 
tional policy of abuse of the principles of money and credit— 
perhaps these things are true, but it is bankers who are, and 
will be, damned for the breakdown resulting from these 
abuses, for that breakdown focuses directly on the banking 
system. And we should have our eyes open to the fact that 
it is in the banking system that the cure must be effective, or 
the American people, in the name of reform, will most cer- 
tainly sacrifice our present banks and bankers for something 
perhaps better, but if the product of mass ignorance about 
banking and politics, probably infinitely worse. 

We want to say right here that the American people ex- 
pect the impossible of their banking system. They expect it 
to invest their savings and surplus cash so as to draw inter- 
est, and at the same time be liquifiable without limit or loss 
in times of depression. This is demonstrably impossible. 
Yet the blame for the public’s desire lies right at the door of 
the American bank which has made no effort to amend this 
foolish concept of banking, but rather has fostered it and 
profited by catering to it. It is my well-considered belief 
that if the American banking system is to survive in private 
hands and State it must retire fom its position of holding 
forth savings as cash. It must return to the fundamental 
principles of savings trusteeship which recognized early that 
if principal is to be maintained unimpaired, liquidation of 
the fund must be limited. 

Your estimable past President, LL. A. is of the 
opinion that no savings deposits should be underwitten or 
undertaken by banks with less than 90 days’ actual notice of 
withdrawal at all times. 


Andrew, 


I believe it can be easily demon- 
strated that even a *)-day clause would be inadequate to 
prevent ruinous liquidation or spending of savings during a 
period of cumulative depression. 

I wish there were time to trace fully for vou the sequence 
of logic which backs up that statement. It is one of the most 
interesting aspects of the depression that I know. I think 
I could show you how the accumulation of savings and other 
so-called cash reserves in banks is overstimulated by the 
thought that these reserves will be spendable in times of de- 
pression. I would show you how bankers put out these funds 
labeled time money and savings into long-term mortgage type 
investments. I think I could make it clear how the posses- 
sion of cash accounts in banks gave a sense of false security 
to their owners which impaired their natural conservatism. 
How the overstimulus of savings (presumably withdrawable 
on demand), in combination with the over-confidence of 
business men, financed competition to a point where profit- 
less price-cutting and business collapse became inevitable, 
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How, when the decline in prices and profits came, indi- 
viduals, businesses, communities and finally the whole nation 
began to supply the difference between outgo and income 
from their bank deposits. How. as deposits were thus drawn 
down, the intensity of profitless competition was increased 
and liquidation of deposits demanded liquidation of the loans 
and investments through which they were once spent to make 
an era of prosperity, but are now being called or defaulted 
to make an era of depression. 

I think, finally, 1 could show you that instead of coming 
to grips at once with the problem of readjustment, the sav- 
ings reserves and bank deposits of the country are used to 
finance vear after vear of competition below cost until either 
of two things happens: Either the depositor, having ex- 
hausted his bank balances maintaining a standard of living, 
i.e., a Standard of spending. went bankrupt and finally faced 
the necessity of finding new profitable occupation entirely 
bereft of his capital. Fither that, or his pressure for liquida- 
tion together with the withdrawals of his competitors in 
profitless production exhausted the power of his bank to 
liquidate and when carried to its ultimate national end, in 
1933, closed every bank in the country, broke the Federal Re- 
serve banks, bankrupted the Federal Treasury. I think, in 
short, I could show you how we prolong our depressions as 
long as we can afford them: that is. as long as we can find 
funds from banks to finance the losses of the profitless com- 
petition which initiated the depression and need for read- 
justment in the first place. 

I think I could show vou that as long as banks stand ready 
to supply cash to depositors who are losing money in their 
businesses or out of work, their depositors will choose to go 
on losing money rather than readjust their affairs so that 
they are operating at a profit. spending less than their in- 
come. I think I could show vou that during a period of major 
readjustment, such a program of consuming deposits goes on 
until either banks close or the currency standard is repudi- 
ated in order to give a temporary respite to business by sub- 
stituting currency depreciation for asset depreciation. 

Under this analysis the depression of 1983 was more in- 
evitable than that of 1907, because of the illusions created 
by the Federal Reserve System's appearance of strength, and 
some day in the future the FDIC will serve only to finance 
a period of resistance to depression which will finally wreck 
it unless it stops the liquidation of savings in the banks it 
guarantees. In other words, the intensity and length of our 
depression is in direct proportion to our accumulation of 
bank term deposits or savings which bankers have guaran- 
teed liquifiable without loss of principal or interest, no mat- 
ter to what degree or when their depositors want to spend 
them. 

This is a dismal and depressing analysis, particularly so 
to those among us who have persuaded ourselves that we are 
public benefactors when we hold ourselves forth as the most 
liquid, safest trustees for savings in the world. Yet it is 
perfectly clear that our banking system would be impreg- 
nable if it were so operated that only commercial funds were 
payable on demand, if they. in addition, bore no interest, 
being risked only in self-liquidating advances of not more 
than 90 days’ maturity. while all other bank deposits bear- 
ing interest and invested in longer-term risks were liquifiable 
only in the ratio to which the securities in which they were 
invested were liquifiable without impairment. As it is oper- 
ated, our banking system is as far from that as humanly 
possible to imagine. 


Branch Banking 


I sometimes falter in my antipathy to branch banking. and 
wonder if perhaps we would be better off if the commercial 
and demand deposit business of our communities were in 
the hands of branch banks and they were limited exclusively 
to such business so that the local banker could settle back in 
comfort as the local trustee of the local investment fund 
servicing local loan needs, untroubled by the fear that some 
day sooner or later his depositors would liquidate him down 
to bare rock. dissipate their capital, wreck their communi- 


ties’ borrowers, and destroy the banker himself because he 
assumed to guarantee as liquid deposits which he had to in- 
vest in illiquid assets in order to earn interest. 

I say falter in my distaste for branch banking, but I do 
not find it necessary to surrender, for New England is full 
of such sanely operated local savings banks as I have de- 
scribed, and in many, many cases the same banker is both 
the commercial banker in his local National bank office and 
the savings trustee. 

How much better for the country as a whole if the reform 
in banking could be thus along the pattern of New England's 
success rather than along some pattern of branch banking or 
Government banking which would pile upon the basic error 
of holding forth savings as demand funds. the immense dan- 
gers of centralization, of concentration of investment trus- 
teeship in the hands of a comparatively few big city men, 
and, finally, of politician control. 

The picture I paint of New England's parallel State sav- 
ings and trust and commercial banking systems may not be 
perfect. But in vivid contrast are statistics of Canada’s 
progress under branch banking, relating to her Eastern prov- 
inces,. which correspond in time of settlement and natural 
resources to our own Down East New England. 

We are all familiar with the success with which New Eng- 
land has maintained its wealth accumulated from days when 
it was the shipping center of the world and cotton weaving 
center of the United States, and how it has added to that 
wealth and increased its population. But we do not know 
that Canada’s Eastern provinces, once her most prosperous, 
have been drained both of people and of money through the 
great Canadian banking systems which were more interested 
in financing development of territory supporting their rail- 
road investments in the West of Canada than in conserving 
the prosperity of the Eastern provinces. And for the coun- 
try as a whole the record of the last two decades to 1931 is 
interesting: 3,500,000 immigrants were brought in at heavy 
subsidies by the Canadian Government. while population in 
the same 20 vears showed an increase of only 3.100.000. a net 
loss of 400,000 people under the 
banking. 

The fight of the “‘“American Banker” against branch bank- 
ing has been a fight against the illusion that to exchange our 
present system for branch banking would he reform. 

We have known and we believe that time has now demon- 
strated that branch banking is only a system of having big- 
ger bank failures. Let us cite the fact that when the arti- 
ficial support of big names was removed from the banking 
system in the United States in 1935 the banking holiday 
found 17 of the first 200 banks in the United States unable 
to reopen, and, of the branch banking systems in the United 
States, 19 were unable to reopen, and they carried down with 
them 494 branches. 

We know now that the reason why the United States was 
within two weeks of going off the gold standard under Presi- 


benevolence of braneh 


On 


dent Hoover in 1932 was because we were within days of the 
collapse of the largest branch banking system in the United 
States, a system into which the United States Government 
and correspondent banks threw at least $150,000.000 during 
February 1932 in order to save it from a collapse which in 
19383 came tvhen the branch banking structures in Detroit 
collapsed and finally brought the national crash. 

Moreover, we know that the only thing which saved the 
big British branch banks in 1931 from the same sort of a 
collapse as a result of the heavy internal and international 
runs upon them was the fact that England suspended gold 
payments, before they were forced to close their doors. We 
relieved our banks in 1933 by the same method when they 
were reopened. And Canadian banks have been off 
since 1930. 

We have seen Germany’s branch banks mortgaged to the 
German Treasury and finally taken over. We have seen 
French branch banks with hundreds of branches collapse. 
Italian branch banks were rescued when Mussolini bought 
their frozen assets. Yet despite the evidence which damns 


gold 


branch banking as no better than unit banking when it is 
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under pressure of the United States are going to take branch 
banking in the name of reform if State and unit bankers do 
not vive them something better. 

I hold no brief for the FDIC. It may have been a fatal 
error because it has so thoroughly quieted suspicion and 
satisfied us with a feeling that well enough can be let alone. 
Yet every element of weakness Tn the American banking 
system which led it down to the 1980-1933 gehenna of indi- 
vidual and mass failures is present to-day. And when the 
test comes of declining deposits during a period of depres- 
sion, when our customers in the mass are putting less money 
into the banks than they are taking out, the FDIC as it now 
stands cannot help but be a more complete failure than was 
the Federal Reserve System. The Federal Reserve lasted 
for 20 vears, before the illusion that it would end runs on 
banks and banking panics was burst. I give the FDIC less 
than 20 vears, unless bankers co-operate to so strengthen the 
banking system internally that the FDIC will not be prom- 
ising something Which it cannot deliver. 

What is needed in the banking system is a control of lia- 
bilities. Has it ever occurred to you that the banking busi- 
ness is the only one which boasts about the size of its liabili- 
ties? We have yielded to the mass illusion that money in 
the bank is money. It is not. It cannot be withdrawn any 
faster than it can be recovered from the investments into 
which it has already been spent by borrowers. Yet we have 
guaranteed that it can be withdrawn, and every time the 
balance of trade and losses runs against our customers, we 
are in trouble. What I am saying is merely a reflection of 
thought that is going on in more than one place where bank- 
ers are taking thought for the morrow. 

Francis Marion Law, President of the American Bankers 
Association, in his address to the gathered National bank 
eXaminers in Washington, six weeks ago, declared that they 
could not consider that the banking system or country could 
be run so that it could be liquidated on a 90 days’ basis. 

The President of the United States, Franklin D. Roosevelt, 
in his first radio talk on banking in 1933, won the plaudits 
of both bankers and the public when he plainly told the 
American people that they could not draw their money out 
of the banks. 

The public is ready for reform. I trust that the commit- 
tee appointed by President Law two weeks ago to study the 
needs for revision of the banking system and laws will not 
pass by the opportunity which presents itself to-day. 

The officials of the FDIC themselves realize that they are 
on the spot. They are guarantors of the entire bank deposits 
of the United States if the bankers fail in their individual 
bank guarantees. 

The Congress of the United States has in it men who will 
welcome a proposal for strengthening the American banking 
system from the inside. The objective should be a banking 
system safeguarded against more than runs. It should be 
safeguarded against liquidation faster than the country ¢an 


afford. Safety should be built in, not plastered on the out- 
side. Segregation of deposits comes first to mind. But 


whether this should be in separate savings institutions ac- 
cording to the system which has worked out so well in New 
England and New York and 
determined. 


other States, remains to be 

Capital adequacy is a well known formula for safer bank- 
ing, but until capital requirements are adjusted so that the 
greater the amount of a bank’s demand or short notice liabili- 


ties in relation to its quick assets, the greater must be a 
bank's capital, there will be plenty of room for wreckage. 
And 1 du not consider United States bonds quick assets by 
any means. There was not enough currency in the Federal 
Reserve banks in 1933 to liquidate a small portion of the 
United States bonds which were being thrown at them. A 
belief in the liquidity of governments merely implies a belief 
in currency inflation. 

Another formula for safeguarding banking against the en- 
forced iiquidation of its savings accounts appears in sugges- 
tions that banks graduate the rate of interest paid on time 
and savings deposits according to their maturity. Accounts 
of less than a year’s maturity would perhaps then draw 1%; 
accounts of two years, 2%; five years, 3%; 10 years, 4%. 
Conceivably, many benefits might come from a change in the 
method of servicing savings. 
ably eased. 


Banking would be immeasur- 
Practically all of the pressure for liquidity now 
restricting credit would come to an end, and bankers could 
lend freely on term loans. 

Federal authorities should be sympathetic to any program 
which lessened bank demand liabilities and increased their 
supply of loanable long-term funds. For the FDIC such a 
change would be a life-saver, and its insurance premium 
charges could be definitely lessened to the bank which thus 
safeguarded its position. Conversion of the Federal debt in 
banks to long-term issues would be logical when banks con- 
verted their demand liabilities into controlled liquidation 
accounts. 

The means of reaching for built-in bank safety should be 
thoroughly canvassed. In the final determination of built-in 
safety, however, it will be necessary to put a stop loss clause 
on savings withdrawals such as the mutual savings banks 
have found it wise to write into their deposit contracts, 
Which, in their case, of course, are really partnerships in 
investment trusts. 

Given a sound basis upon which banks can compete for 
savings deposits most of the banking and monetary problems 
of this country would be close to solution, for it is in the 
maintenance of the fiction of cash liquidity that we have 
one after another broken our system of independent banks, 
our Federal Reserve banks, and are now proceeding danger- 
ously in the direction of breaking the United States 
Treasury. 

So I stand here as an advocate of an open mind on internal 
banking reform. We have had relief. Now if we can have 
corrective internal change, perhaps we can end the need for 
the reform from the outside which the advocates of central- 
ization, branch banking, or some other sort of mere change 
would apply. 

This is not a suggestion of something that is to be taken 
up next vear, but a suggestion of something that should be 
taken up during the course of the next 10 years, so that if, 
and when, we arrive at another period of test for our bank- 
ing system we will not be the victims as bankers of having 
promised to do something which possibly in many individual 
cases it was impossible to perform. 

In the meantime, our national policy is something that we 
all have close to our hearts. 


Our national policy has got to 
come sooner or later to the point where people will vote for a 
control of the national spending account rather than for the 
excessive spending which sooner or later, unless the budget 
is balanced, will lead us to a point where more currency in- 
flation is absolutely inevitable. 
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COMMITTEE AND OFFICERS’ REPORTS—STATE BANK DIVISION 


Address of President of State Bank Division, Clyde 
Hendrix, President Tennessee Valley Bank, De- 
catur, Ala. 

As we meet to-day in this beautiful and interesting city—under the shadow 
of the Capitol and within a stone’s throw of the Executive Mansion—and as 
we view on every hand the magnificent and sturdy structures housing the 
various departments of our Government, we are impressed with the magnitude 


and power of this mighty nation which we proudly call our own. And as 
we contemplate the workings of this wonderful governmental machine we are 


filled with awe and wonderment at the greatness of it all. 

It is well that we are meeting in Washington at this time, when our 
National Government is playing such a great part in the rehabilitation of 
banks throughout the country, and through its various agencies is under- 
taking to place banking on a permanently sound footing for the future. And 
whether or not we agree with all its policies, after all it is our Government, 
and it is our privilege to accept the good and it is our duty to undertake to 
correct whatever may be wrong. Let us hope that from this meeting here of 
bankers from every State in this nation there may cr 
structive suggestions which may fa 


me some helpful, con- 
vorably affect future legislation and the 
administration of laws governing banking operations. 

In making this report of the activities of our division along with a survey 
purporting to cover subjects closely related to and vitally affecting our 
members, I am impressed with the practical impossibility of treating the 
multitude of problems and subjects within the time allotted for this report. 
It may be well, however, that much is omitted, for I suspect that the ma- 
jority of those in attendance have come not for the purpose of being reminded 
of the trying ordeals which they have undergone during the dark days of 
the past 18 months, but rather to obtain encouragement and inspiration— 
with renewed hope as we look to the future. And, in this connection, while 
recognizing that. our problems are many and great, it is obvious that there 
is in the present situation and in prospect for the future much to hearten 
us as the old order gives way to the new. 

The State Bank Division has devoted a large portion of its time and effort 
for the past year in co-operating with the Federal Government in its various 
recovery measures. Foremost among these was the work of the Banking 
Code Committee. Not only have we shared members of our home office staff, 
but also members of our official family for that important work. All 
through the year they have striven to make the code of fair competition for 
banks an effective agency for assuring fair competition through schedules 
of fair trade practice. A great deal has been done toward educating bankers 
to the importance of such schedules. 

Our Committe on Federal Legislation has co-operated with the Associa- 
tion’s Committee on Federal Legislation to the end that the vast amount of 
new legislation on banking which has been pushed through might not con- 
tain measures inimical to State banks. In passing, attention is called to 
the modification of the temporary plan for Federal insurance, which has 
been extended to July 1 1935, and the time for compulsory membership in 
the Federal Reserve System postponed to July 1 1937; along with the repeal 
of requirement of increased stockholdings for qualifying directors. I shall 
refer to this subject later. The Committee was active in securing needed 
amendments to the National Securities Exchange Act, the Act guaranteeing 
Home Owners’ Loan Corporation bonds, the National Housing Act, the Rev- 
enue Act of 1934, and other legislation in which our members are interested. 
A full report was made to our Executive Committee, which, if time per- 
mitted, I should like to reproduce for your information. 

Our Committee on State Bank Legislation has been instrumental in the 
advocacy of needed new legislation and in opposing the passage of proposed 
laws which although intended for good were unworkable or unsound. Much 
praise is due this Committee for the effective work it has done. 

Our Committee on Banking Practice and Public Relations makes a splen- 
did report of its activities for the year. It has co-operated with other agen- 
cies in fostering confidence and a better public feeling toward banks. It is 
co-operating wholeheartedly with the program being put on by the Associa- 
tion on “Constructive Customer Relations’ and calls attention to the clinic 
being put on at this convention, beginning to-night, affording an oppor- 
tunity for bankers to learn at first hand more about this great work which 
Dr. Stonier is directing. 

Our Committee on State Banking Departments reports the continuance of 
friendly and co-operative relationship with the National Association of State 
Bank Supervisors. We are working together for better bank management and 
for more uniform State banking laws; and they are working hand in hand 
with us in the fight for the preservation of State chartered institutions. 

Our Committee on State Bank Research has made its annual compilation 
of the resources and liabilities of State banks and is now engaged in a study 
of these figures to determine, if possible, whether these figures can be used 
to strengthen and improve the State banking system. We might add here 
that the number of State chartered commercial banks (8,879) continues to 
constitute more than half the total banks of the country; while less than 
one-third of the total number are National banks with approximately 41% 
of total deposits—these figures being as of Dec. 31 1933. 

Our Committee on the Federal Reserve System has watched with interest 
developments affecting our membership. We are on record as favoring modi- 
fication and liberalization of the regulations of the Federal Reserve System, 
to the end that non-member State banks may be encouraged voluntarily to 
apply for membership. We are opposed to compulsory membership under 
requirements now in effect. 

It has been an unusual year in all lines of endeavor, and banking has had 
its full share of problems. Our division, composed of banks both large and 
small, members and non-members of the Federal Reserve System, operating 
under various and vary‘ng statutes and supervisions, and numbering consid- 
erably more than 50% of all banks of every type in the country, has borne 
the brunt of these problems growing out of the general collapse of financial 
institutions 18 months ago. A large majority of the State banks were not 
members of the Federal Reserve System when the banking holiday was called, 
and many could not qualify because of capital requirements or for other 
reasons, and in the very nature of things it was more difficult for such 
banks to become members of the temporary insurance fund. 

Members of this division have sacrificed much and manifested the greatest 
patriotism in their heroic struggles to promptly meet the requirements and 
conditions for qualification for deposit insurance, in order that their re- 


spective communities might be properly served. Little has been said of 
these hardships and losses sustained by the officers and stockholders where 
in thousands of casee all was placed on the altar to protect depositors. For- 
tunes were wiped out, but these courageous leaders, undaunted, put their 
shoulders to the wheel and their banks stand to-day revamped, reorganized, 
strong and ready to serve their communities as they have so satisfactorily 
done in the years gone by. 

Along with the almost revolutionary changes in methods and policies being 
adopted by industry and commerce, banks are now making and will con- 
tinue to make adjustments and improvements in their methods of operation 
in order to meet these changed conditions. We may look for more uniform 
systems and procedure among banks, more research and analysis, more stand- 
ardization, not only of operation but of supervision as well. More care will 
be exercised in the selection of personnel, not only for executive but also 
for clerical positions. In short, the banker of the future will be a trained 
banker who keeps himself in training, and will surround himself with a 
capable staff of trained and efficient assistants, each of whom will be 
skilled in the technique of his particular work. He will know his own bank, 
not only its condition but how that condition was brought about. He will 
know the character and quality of the bank’s assets based on dependable 
data in the form of credit files, statements and reports. 

I was interested recently in reading a letter addressed to National banks 
by a former Comptrecller of the Currency. It began with the statement that, 
‘“‘While the country appears prosperous, such is not the fact,’’ and goes on 
to say that “The seeming prosperity is due largely to expenditures of the 
Government.’’ Quoting further, thie letter reads: 

‘Keep these facts constantly in mind, and manage the affairs of your respective 
banks with a perfect consciousness that the apparent prosperity of the country 
will be proved to be unreal . . and be prepared, by careful management of the 
trust committed to you, to help save the Nation from a financial collapse, instead 
of lending your influence to make it more certain and severe. 

‘‘Let no loans be made that are not secured beyond a reasonable contingency. 
Do nothing to foster and encourage speculation. Give facilities only to legitimate 
and prudent transactions. Make your discounts on as short time as the business 
of your customers will permit, and insist upon payment at maturity no matter 
whether you need the money or not. Never renew a note merely because you may 
net know where to place the money with equal advantage if the note is paid. In 
no other way can you control your discount line or make it at all times reliable. 

“Distribute your loans, rather than concentrate them in a few hands. Large 
loans to a single individual or firm, although sometimes proper and necessary, 
are generally injudicious and frequently unsafe. Large borrowers are apt to control 
the bank, and when this is the relation between the bank and its customers, it is 
not difficult to decide which in the end will suffer. Every dollar that a bank loans 
above its capital and surplus it owes for, and its managers are therefore under 
the strongest obligation to its creditors, as well as to its stockholders, to keep its 
discounts constantly under its control. Treat your customers liberally, bearing 


in mind the fact that a bank prospers as its customers prosper, but never let them 
dictate your policy. 


“If you doubt the propriety of discounting an offering, give the bank the benefit 
of the doubt and decline it. If you have reason to distrust the integrity of a cus- 
tomer, close his account. Never deal with a rascal under the impression that 


you can prevent him from cheating you. The risk in such cases is greater than 
the profits. 


“‘In business, know no man’s politics. Manage your bank as a business institu- 
tion, and let no political partiality or prejudice influence your judgment or action 


in the conduct of its affairs. As far as in you lies keep your bank above partisan 
influences. 


“Pay your officers such salaries as will enable them to live comfortably and 
respectably without stealing, and require of them their entire services. If an 
officer lives beyond his income, dismiss him: even if his excess of expenditures can 
be explained consistently with his integrity, still dismiss him. Extravagance, 
if not a crime, very naturally leads to crime. A man cannot be a safe officer of 
a bank who spends more than he earns. 


“The capital of a bank should be a reality, not a fiction; and it should be owned 
by those who have money to lend and not by borrowers. .. . 

“Every bank under the National System should feel that the reputation of the 
System in a measure depends upon the manner in which his particular institution 
is conducted, and that, as far as his influence and management extend, he is re- 
sponsible for its success; . It should be the chief aim, therefore, of the managers 
of the banks to make their respective institutions strong, not only to keep their 
capital from being impaired, but gradually to create a surplus that will be a pro- 
tection to their capital and to their creditors in the trying times that sooner or 
later happen to all banking institutions. There are few items that have a better 
look upon the balance sheet, and none that is better calculated to give aid and 
comfort to the managers of a bank, and to secure for it the confidence of the people, 
than a large surplus fund. Create, then, a good surplus, even if you have for a 
time to keep your stockholders on short commons in the matter of dividends to do it. 

“Pursue a straightforward, upright, legitimate banking business. Never be 
tempted by the prospect of large returns to do anything but what may be properly 
done under the National Currency Act. Splendid financiering is not legitimate 
banking and ‘splendid financiers’ in banking. generally are either humbugs or 
rascals.”’ 

This letter was written in December 1863—more than 70 years ago—by 
Hon. Hugh McCulloch, then Comptroller of the Currency. Conditions have 
greatly changed since that day, and a reasonable modification of some of 
these suggestions may be in order. But the fundamental principles which 
were so clearly and emphatically set out in this letter are as sound to-day 
as they were when the letter was written. 

Much is being said nowadays about the banker’s duty to his community in 
the furtherance of business recovery, and in some quarters criticism is being 
expressed of loan policies. There may possibly be a few instances where 
such criticism is due, but certainly that is the exception and not the rule. 
The fact is, banks everywhere are eager to make loans, not only to be of 
service to their customers, but as a means of creating revenues with which 
to meet operating expenses. Banks everywhere are burdened with idle funds 
seeking legitimate investment, and I seriously doubt if a single instance 
can be cited where an applicant for credit has been turned down if the Joan 
desired was a proper one for a commercial bank to make. There has been 
no disposition, so far as I have been able to learn, on the part of banks any- 
where to refuse credit where the loan would qualify as being proper for 
the bank to make. 

f may add here that banks are doing now, as they have always done, their 
full duty in co-operating with the Government and its various agencies in 
the common cause of recovery. They are buying freely all forms of Govern- 
ment issues at exceedingly low rates of interest; they are aiding in the dis- 
bursement of relief funds; they are servicing commodity credit loans; they 
are extending credit under the Federal Housing Act; they are co-operating 
with the Federal Farm Credit Administration in the rehabilitation and re- 
financing of farmers ; and, in short, they are lending their aid wholeheartedly 
to the Government in all its plans, notwithstanding the competitive features 
which in many instances are working hardships on the banks by depriving 
them of revenues greatly needed at this time. As an illustration, banks 


were given much credit for their patriotism during the World War by pur- 
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chasing directly approximately 259% of the offerings, whereas it is reported 
that now the banking setructure of the United States has absorbed approxi- 
mately 60% of Government issues. 

Perhaps the most vital and serious problem confronting our banks to-day 
is that of earnings. With deposits insured up to $5,000, funds which have 
been hoarded are coming out of their hiding places; refinancing by govern- 
mental agencies of mortgage loans is creating surplus funds in the hands of 
small investors; the return to work of workers in industries and the in- 
creased income of farmers are creating additional deposits from those who 
are inclined to be thrifty. Practically all these classes of depositors place 
their funds on interest. Even at the lower prevailing interest rates on sav- 
ings and time deposits, it is practically impossible to hedge with suitable 
investments on a break-even basis, to say nothing of overhead and operating 


expenses. If commercial banks are to keep themselves liquid by refraining 
from making slow or long-time loans, it will be necessary that further 
reductions in interest be made until the investment situation improves. Fur- 


thermore, appropriate service charges should be made on accounts and for 
various services heretofore rendered without charge. 

The State Bank Division has a heavy program ahead which will afford its 
membership many opportunities for active service. Among the more im- 
portant objectives and the means for reaching them, it is recommended: 

1. That we continue to fight aggressively for the preservation of the State Banking 
System as against any form of bureaucratic centralization. 

2. That we take such steps as may be necessary in order to bring about a further 
amendment to the Banking Act of 1933, modifying it so as to not require non 
member State banks to become members of the Federal Reserve System in order 
to continue their deposit insurance; and, if possible, limit assessments to a fixed 
maximum within the ability of banks to pay. 

3. That we use our influence to bring about the co-ordination of examinations 
by the several supervising authorities, with perhaps a revision of standards and 
classifications. 

4. That we continue to emphasize and develop better bank management through 
institutes and conferences and otherwise. 

5. That we urge the putting into practice of reasonable stop-loss and service 
charges and scek new sources for earnings, in order that banking operations may 
show a reasonable profit. 

6. That we encourage the appointment of competent State supervisors, with ade- 
quate pay, and that we advocate that banking departments be removed as far as 
is possible from political influence. 

7. That we insist on greater care being exercised in the granting of new charters, 
with a closer co-operation between the State supervisors and the Comptroller of the 
Currency with reference thereto. 

8. That we continue our program of promoting more uniform State banking laws, 

To these may be added a number of suggestions coming from our several 
committee reports. 

In conclusion, I want to say to you, fellow members of the State Bank 
Division, that I have greatly appreciated the honor of having served as your 
President during the year which closes with this convention. I have en- 
deavored, as opportunity has presented itself, to do what I could to advance 
the interests of our division. It is unnecessary, I am sure, to mention here 
that our most able and worthy Secretary, Frank W. Simmonds, has really 
furnished the leadership and has piloted us through the storms which at 
times seemed dark and heavy. I have appreciated the loyal support and help- 
ful assistance of the home office staff and my associate officers, as well as 
the work of our several committees. They have all worked diligently and 
given me their unstinted help and co-operation. And as I retire to the 
ranks, I shall hold myself in readiness to serve this division whenever and 
wherever opportunity is offered. 


Remarks of Francis Marion Law, President of A. B. A.— 
Declares Belief in Soundness of American Banking 
1 shall take just a moment of yourtime. I would like to say just a word 
to you this morning about our banking system. In my opinion, the bank- 
ers of this country are fully cognizant of the changes that are occurring 


throughout the world. Weare fully mindful that the banking system which 
we have had and which we have been operating under is not perfect. Bank- 
ing is a science, it will perhaps never reach a state of perfection. I believe 
that not a man in this room doubts the fact that there are weaknesses, that 
there are imperfections in our banking system that must have attention. 
They must receive courageous attention, but I stand here to say to you 
to-day that I believe that the foundation of American banking is sound. 
I do not believe that we have to throw the American banking system into 
the junk pile. I believe that we can maintain the foundations and that we 
can rebuild the superstructure in such a way that we will have ultimately 
a banking system that will contribute to the changing needs of business, 
a banking system that will be adequate for commerce and industry and 
agriculture, and not only that, my friends, a banking system that will con- 
tribute to the general welfare of the people of this great country. 

We are not idle about that thing, we are not giving it lip service only. 
We are hard at work. ‘A Committee appointed a year ago at the Chicago 
convention has been working night and day. We are working harder than 
ever. Bob Fleming who sits here on the platform is the Chairman of that 
Committee. I don’t know how he has had time to run his bank. Rudolph 
Hecht has been working the greater part of his time along with the other 
members of this Committee. I want to report to you because it is my 
duty to report to you that this Committee is hard at work. We don’t 
expect to be able to evolve a perfect banking system in a period of a few 
weeks or a few months, but we are on the way. 


Report of Committee on Nominations—Newly Elected 
Officers 


Plin Beebe presented the report of the Nominating Committee as follows. 

The Nominating Committee of the State Bank Division begs to report 
the following nominations for the consideration of the Division. 

For President, James C. Bolton, Vice-President of the Rapides Bank & 
Trust Company, Alexandria, La. 

For Vice-President, Fred B. Brady, Vice-President of the Commerce 
Trust Company of Kansas City, Mo. 

As Members of the Executive Committee of the State Bank Division 
for the term expiring with the New Orleans Convention, one year hence, 
Harry A. Brinkman, Cashier of the Harris Trust & Savings Bank, Chicago, 
Ill. 

For the two three year terms, J. H. McCoy, President of the Peoples 
Bank & Trust Company, Marietta, Ohio. Joel Ferris, President of the 
Spokane and Eastern Trust Company, Spokane, Wash. 

Respectfully submitted, 
M. Plin Beebe, Chairman 
Felix cWhirter 
H. M. Malott. 
(The report was duly adopted and the incoming officers installed.] 


No Resolutions Committee Named 


President Clyde Hendrix, of the State Bank Division at 
the start of the Convention of the Division, had the follow- 
ing to say: 


I might explain here for the benefit of those who might possibly not 
know it that we are not appointing a Resolutions Committee, that our 
Division is represented on the general Resolutions Committee by our Vice- 
President, and that at this meeting particularly we are co-ordinating, con- 
centrating our resolutions through one channel. So we are not appoint- 
ing a Committee on Resolutions from this Division. I think that course 


is being pursued by the other Divisions, but as I say we will be represented 
on the Resolutions Committee by Mr. Bolton, who is our Vice-President 
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Federal Examinations of Trust Departments 


By EvuGENE M. Srevens, Chairman of Board and Federal Reserve Agent, Federal Reserve 


sank of Chicago, 


Chicago, Il. 


President H. O. Edmonds of the Trust Division intro- 
duced Mr Stevens with the following remarks: 

I have already referred to the development of plans for the examination 
by the Federal Reserve Board of trust departments of member banks. 
We are all concerned with the development of these plans for uniform and 
efficient examination, and the dissemination everywhere of correct trust 
principles. The gentleman who will address you on this subject is well 
equipped to explainit. A lifetime of experience has kept him constantly in 
touch with important trust problems, and therefore in this field of trust 
department examinations he is able to guide and advise those who carry on 
the work so that at all times it may be made effective and productive of 
real good. 

As an associate of the late John J. Mitchell and as his successor in the 
Presidency of the Illinois Mercnants Trust Co. of Chicago, many trust 
affairs have been in his charge and he carried into his present office a pro- 
found knowledge of and capacity for dealing with such affairs. I present 
to you Eugene M. Stevens, Chairman of the Board of the Federal Reserve 
Bank of Chicago, who will address you on the subject of the examination 
of trust departments of member banks by the Federal Reserve Board. 

Preliminary to his prepared address, Mr. Stevens said: 

Mr. President, Ladies and Gentlemen: I confess to some embarrassment 
at having this dignified by the term ‘‘address.’" Your President asked me 
a while ago if I would speak to you on this subject and since that time I 
have been trying to find something of an inspirational character about which 
I could build an address on the question of bank examinations. If anybody 
can find anything of a dramatic character to interest people in bank ex- 
aminations, I wish they would tell me. 

After coming to that conclusion, therefore, I determined that I would 
merely make a brief and very simple statement and leave to my old friend, 
Tom Smith, the matter of making an address to you. 

Mr. Stevens’s address follows: 

The events which have transpired during the last few 
years have placed the banking system in the unenviable 
position of the worm in the field of the microscope, with 
the eye of the public on the observing end. Unfortunately, 
this was at a time when it had been placed in such position 
that it showed its worst side, and the microscopic eye was 
focused on its defects rather than on its merits. It is high 
time that the worm turned and revealed some of the charac- 
teristics which make it a good worm and able to do the 
job for which it was created. 

This microscopic public scrutiny has shown enough that 
needed correction and alteration, but to the discerning it 
has also revealed the highly necessary part the banking 
structure plays in the whole economic activity. In each 
community, the banks are the centers and clearing houses 
of business activity. Their importance in community life 
has been strikingly demonstrated, especially in these locali- 
ties where banks have recently been eliminated. 

As is always the case, bank failures have been played 
up as news, while the large number of banks which have 
continued open through these most difficult times have 
received scant attention in the public press. It is small 


wonder that a large part of the public found their con- 


fidence shaken in the banks under these extraordinary 
circumstances. They did not always appreciate that the 
unprecedented decline in all values, over which the banks 
had no control, greatly affected the banks’ assets, while 
their deposit liabilities remained fixed. The public did not 
always understand that a large proportion of the banks 
that failed never had a real reason for their existence, 
and that many of them were masquerading only under the 
name of banks, or that very few failures were due to dis- 
honesty. 

It was not always understood that the strain on the 
banking system as the center of all business was perhaps 
greater than on any other one industry, and that when the 
whole economic system temporarily got out of control, the 
consequences would primarily be reflected in the banks. 
Here, as everywhere else, the large majority were penalized 
for the actions of the few. 

The courage and persistence with which bankers stood 
at their posts under these conditions is deserving of the 
highest praise. The support given them in their local 
communities by voluntary cash contributions to new capital 
and by the deferring of claims by depositors was not ex- 
celled in any other industry. It is probable that much 
more needed capital was raised by voluntary subscriptions 
of stockholders and good citizens than by the assessment 
route. 

Not the least of the results of the survey and reorganization 
of the banking structure has been the fuller realization of 
their responsibilities by bank directors and officers. It has 
been borne in on them through these events that they are 
under heavy responsibilities to the communities which they 
serve and to the public at large, and that any use of their 
position for private gain would no longer be tolerated. They 
are therefore more than ever entitled to the confidence of the 
public. 

It is a well-known fact that at least 90% of all business 
transactions are cleared through credit instruments, which 
are accepted on faith and confidence in the maker. The 
whole basis of credit is confidence and therefore it is most 
essential to the credit system under which we operate that 
the banks, which are the agencies of credit, should have the 
assured confidence of the people. 

The present banking structure is basically sound. The 
parasites of occasional incompetency and dishonesty, which 
were disclosed, have not destroyed either its inherent position 
or its fundamental principles. The almost complete re- 


generation of the banking structure during the last year- 
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and-a-half has cleansed it of its parasitical growth, and has 
put it in the strongest position as to safety and good manage- 
ment in a generation. Furthermore, a judicious and coura- 
geous administration of the supervising powers under the 
Banking Act of 1933 should continue it in this strong position. 

It now remains that the banking structure reveals itself 
to the public eye in its health and strength and in its capacity 
for needed service to the public, so that, seeing, the people 
may realize that their confidence in it may be justifiably 
restored and increased. If governmental enterprise and 
governmental capital is to be supplanted by private enter- 
prise and private capital, the banks must be among the 
leaders and regain in their own business and restore to them- 
selves the banking and credit function which Government 
has temporarily assumed under emergency. The banks are 
equipped as almost never before to supply a vast volume of 
credit to commerce and industry as it may be required, and 
only await the opportunity. 

In addition to deposit and discount business, many banks 
have undertaken trust functions entailing legal respon- 
sibilities and moral obligations too often little understood. 
Such functions should not be lightly assumed. The relations 
often run over a long period of time and require a thorough 
understanding of the legal and moral obligations involved. 
This highly specialized business varies greatly from com- 
mercial banking. The latter is concerned with short-term 
credits for the movement of trade and industry; the fiduciary 
business involves in many cases making investments in 
long-term capital obligations; the one immediate conditions, 
the other far-sighted judgment as to values and conditions. 
Accepting so-called “corporate business’ requires an exer- 
cise of judgment as to merit and a serupulous carrying out 
of the duties. Mistakes in acceptance of business no less than 
errors of judgment in administration can create potential 
liabilities as well as undesirable publicity. Beneficiaries 
under personal trusts are in many cases dependent on the 
income from the trust and purchasers of securities often rely 
for merit on the trustees or transfer agent. 

There is no relationship which exacts such an obligation 
on the banks as does the acceptance of trusts. There is no 
relationship which demands so much confidence on the part 
of the customer when he entrusts the future welfare of his 
dependents to the eare of the bank in a fund which he has 
accumulated as the chief concern of his career for that dis- 
tinctive purpose. The elements of risk and of discretion 
which may properly be assumed in the commercial banking 
departments where the depositors’ funds are protected by the 
stockholders’ equity in the bank’s assets cannot be justified 
in the administration of trusts. 

The right of examination and supervision of banks by 
governmental authority has long been established and 
recognized. The exercise of this right in an effective way has 
not been altogether satisfactory by reason of the limited 
powers in the statutes, and sometimes the authorities were 
condemned by the public for conditions which were beyond 
their control. Prior to the enactment of the Banking Act of 
1933, supervising agencies had little or no power to correct 
practices and policies in individual banks which were leading 
them into ultimate disaster. The punitive powers could be 
exercised only when actual insolvency had been reached or 
when there had been some direct violation of the Banking 
Act. Under the Banking Act of 1933, such agencies are 
clothed with an authority which is designed to enable them 
to check the evils of mismanagement by demanding change 
in such management and in policies which are inimical to the 
best interests of the bank, and thus be in a position to prevent 
disaster rather than await the culmination of difficulties 
which would later have to be cured by drastic action. The 
knowledge of the existence of this power should make its 
application unnecessary excepting in rare instances. If the 
supervising authorities have the courage and the good judg- 
ment to exercise these new powers properly, a greater public 
confidence in examination and supervision may therefore be 
justified. 

With the sense of the specialized character of fiduciary 
administration, supervising authorities have come to realize 


that the type of examination required can be properly 
conducted only by men specially trained by education and 
experience along these lines. To this end, the Comptroller 
of the Currency, the Federal Reserve banks and State 
authorities are assigning men to trust examination work who 
are specialists in this field. Within the last year, the 
Federal Reserve System has established in each of its banks 
trust examination and supervision departments, and the 
Comptroller is doing the same. Heretofore trust depart- 
ment examinations have often been merely a check-up of 
securities and reconcilement of balances. It is the purpose 
in the future that trust examiners shall investigate and 
review policies and practice and management. The 
trust examiners should know theory and practice and have 
an understanding of legal and moral reponsibility so that 
they can intelligently and authoritatively discuss these 
matters with the trust officers and directors and eall at- 
tention to seeming improper practices and policies. 

It may not be generally understood that while National 
banks receive authority to commence business from the 
Comptroller and thereafter he has direct supervision, 
authority to exercise fiduciary powers is granted by the 
Federal Reserve Board. The authority to grant such 
powers carries with it the responsibility to see that they 
are not given to banks not equipped to properly exercise 
them; further, that after being granted they are properly 
exercised. State banks are wholly creatures of the States, 
but supervision of trust departments of State member 
banks is likewise a responsibility of the Board. This is 
recognized by both National and State supervising author- 
ities and enatils their co-operation in examination and 
supervision. 

It is desirable that many banks located in medium- 
sized communities have fiduciary powers. Often the amount 
of trust business is limited and does not warrant the employ- 
ment of a trained trust executive. Not the least of the 
duties of the trust examiner will therefore be educational 
in character. His continued contact with trust depart- 
ments in many banks will enable him to appraise the best 
in policy and practice and to influence trust departments 
to adopt such methods as have proven best. Through this 
process it is hoped that there will be evolved a standard- 
ization in administration of trusts, in banks large and 
small, and that those who may be engaging in improper 
practices through ignorance will be enabled to correct their 
errors. 

To the end that standardization may be developed there 
has recently been held in Washington a conference of trust 
examiners of all the Federal Reserve banks. This con- 
ference considered at length questions which were designed 
to involve all phases of trust administration. Out of this 
conference grew an understanding and adoption of prin- 
ciples to co-ordinate trust examination and supervision in the 
several districts. Subsequent conferences should develop 
this understanding further as supervising trust examiners 
learn from each other and from experience in the field the 
best practice prevailing in the various districts. 

The report forms on trust department examinations have 
been revised and are inclusive of matters of policy and 
procedure as well as detail, and it is of interest to note that 
the forms now used by the Comptroller, the Federal Reserve 
banks, and the FDIC are practically identical. 

It should be understood that the emphasis in this super- 
vision is placed strongly on the constructive and helpful 
side rather than that of the critical. The job of any bank 
examiner is not merely a fault-finding one. It is, of course, 
necessary to discover what may need correction, but that 
is only a small part of his duty. He should thereafter devote 
himself not only at the time of the examination but through 
subsequent visits and review to be constructively helpful 
in correction of incompetence or maladministration. Our 


examiners are very definitely instructed to take this attitude 
and it is noteworthy that the banks in increasing numbers 
are coming to us seeking advice and counsel on their problems. 

We have a full recognition of the difficult but very re- 
spectable and useful services which trust officers render to 
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their beneficiaries. We recognize that it is not in any 
sense a field for great profit or exploitation, but that it 
is rather in the nature of a professional service which requires 
administration of high intelligence and sense of responsi- 
bility. 

We are aware of the spendid efforts of the Trust Section 
of the American Bankers Association as reflected in its 
adoption of the Declaration of Principles of Trust Ad- 
ministration for the guidance of its members. In a sense, 
this Declaration of Principles was used as a general guide 
for examination and supervision at the Trust Examiners’ 


Conference referred to. We also recognize the honest and 
intelligent efforts which are being made by trust officers 
and their deep sense of responsibility. It is our hope that 
our practice in examination and supervision of trust adminis- 
tration may be fully co-operative with what you are trying 
todo. To this end, we invite your help and your confidence. 
3y our united efforts and by our co-operation in attaining 
and maintaining the highest standards of trust policy and 
practice, we may confidently expect that the public will come 
to recognize and renew a justified confidence in the trust 
administration of our banking system. 


Trust Department Policies as Seen by the Bank President 


By Tom K. Smiru, President The Boatmen’s National Bank of St. Louis, St. Louis, Mo. 


Kvery President of a bank large enough to justify the main- 
tenance of a trust department is naturally interested in the 
department's growth and development. Many interesting 
and challenging problems arise in a modern trust depart- 
ment. No bank President could possibly be expected to keep 
in touch with all the intimate details of the department; it 
would be unwise for him to attempt to do so. He does, how- 
ever, wish to show an intelligent understanding of its prob- 
lems and to bring to the department all the help that his 
position as head of the bank can bring. 

If the President is to be the effective force he desires, he 
must first equip himself with a thorough knowledge of the 
history of trusteeships and their gradual unfolding into what 
we to-day understand as trust service. Let us consider this 
history for a few moments. We have all read of interesting 
ancient wills, including that of the Egyptian Uah, the uncle 
of Tutankhamen, which was written in 2548 B.C. We know 
that for centuries the Middle Ages various trust 
functions, such as acting as executors, guardians and trustees 
were performed by priests, Knights Templars, solicitors and 
individuals. 


during 


Accounts of these services have come down to 
us in legal and historical documents. There later developed 
a drift toward the use of the services of private banking 
institutions for trust functions. Charles Dickens, in his 
novel “A Tale of Two Cities,’ accurately reflects this situa- 
tion and portrays a banker faithful to his trusteeship over a 
long term of years. You will recall the French physician, 
Alexander Manette, had placed his financial affairs in the 
hands of the old English banking firm of Tellson & Co., which 
maintained a Paris branch. Later, about 1758, he was 
thrown into the Bastille, and the bank’s officer, Jarvis Lorry, 
managed his property so that his wife and infant daughter 
were cared for. When the wife died, Lorry removed the two- 
year-old daughter te England, and, as her guardian, saw that 
she was properly reared and educated. After many years in 
the Bastille, during which time he became mentally deranged, 
the physician was released, and Lorry, hearing of this, went 
with the now grown woman to Paris to find him. There he 
located her father and arranged for such excellent care for 
him that he later recovered his reason. I should like to have 
been present when Lorry, acting on behalf of Tellson & Co., 
made an accounting of their management of the doctor’s 
affairs. So interesting is this “trust” story that I quote a 
few sentences that Dickens caused Lorry to say in speaking 
to the bank’s young ward, Lucie Mannette. “I speak, Miss, 
of 20 years ago. He married—an English lady—and I was 
one of the trustees. His affairs, like the affairs of many 
other French gentlemen and French families, were entirely 
in Tellson’s hands. In a similar way I am, or I have been, 
trustee of one kind or other for scores of our customers.” In 
quoting this, I have a double purpose: First, to show that. 
by the testimony of the historically accurate Charles Dick- 
ens, many banks were performing numerous trust functions 
before the French Revolution, and, second, to point out that 
Tellson & Co., when they undertook the trust, could not pos- 
sibly have anticipated the tremendous obligations they would 
be called upon to assume. It is interesting to note that they 


were faithful to their trust. To them it must have been an 
interesting and challenging problem. 

The early history of the development of trust service in 
England had its counterpart in the United States. It was not 
until early in the nineteenth century that any move was made 
in this country toward the use of the corporate trustee, and 
this period was, of course, the period of development of the 
corporate form of organization itself. These were the days 
of transition in our country from agriculture to small but 
thriving manufacturing industries, from shipping by sailing 
vessel and wagon train to transportation by steamboat and 
railroad. Then followed street lighting, street railways, the 
telephone, telegraph, mining, more ambitious manufacturing 
ventures, and with them an increasing tendency toward cor- 
porate organization. I mention these developments because 
they mark a change in the forms of wealth from lands and 
buildings and livestock and similar tangible property to 
stocks and bonds. Personal fortunes of considerable magni- 
tude also came into being. Lanier’s book, “A Century of 
Banking in New York, 1822-1922,” reveals that by 1840 there 
were 23 millionaires in New York City, and that three or 
four of them had fortunes in excess of 10 million dollars. 
The small business with limited capital run by an individual 
gave way to the great corporation with hundreds or thou- 
sands of employees and enormous resources. Commerce be- 
came complicated and far-flung. The financing of business 
and individual needs was no longer a simple matter. 

But the heart motives of nineteenth century Americans 
were not affected by these economic changes. The desire to 
provide for their loved ones in the most effective manner was 
ever present. For many years they had naturally turned to 
their solicitors. There were many firms of solicitors in 
England and other countries that had continued under the 
same firm name from 100 to 200 years, even though there 
was no one left in the organization having the name that 
appeared in the style of the firm. 
clients honorably and well. 


The solicitors served their 
But as property became more 
complex, as commerce developed, as means of communication 
hecame swifter and opportunities for purchase and sale mul- 
tiplied, there grew up gradually an increasing request that 
banks undertake various forms of trust duties. Bankers 
found themselves performing these duties as a matter of evo- 
lution. Recognizing this development, banks began asking 
for special charters and statutes that would make it possible 
for them to perform the services adequately and with full 
protection to those for whom the services were rendered. 
The first duties that corporate trustees were called upon to 
perform took the shape of what we to-day call investment 
trust service. This gradually led to other forms of fiduciary 
service. In 1841, 11 years after it was chartered, the New 
York Life Insurance & Trust Co. undertook what appears to 
be the first administratorship by a corporate trustee. There 
was a period where corporate trustees were largely engaged 
in trust service for corporations and gave very little service 
to individuals. This was natural, in view of the tremendous 


increase in the number of corporations and their demand for 
a corporate trustee in the issuance of bonds and stocks. 
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While a great many banks were performing some trust serv- 
ices, very few had organized specifically as trust companies. 
Thus in 1890 there were only 63 trust companies in the United 
States, and the movement to add the word “trust” to the 
bank title was only beginning. No National bank was per- 
mitted to perform trust duties at this time; trust powers for 
National banks were not fully confirmed until after the pass- 
age of the Federal Reserve Act in 1913 and the decision of 
the United States Supreme Court of 1924. 

At the present time there are in excess of 3,328 trust insti- 
tutions in the United States listed as members of the Trust 
Division of the American Bankers Association. The Comp- 
troller of the Currency, in his report of June 30 1933, points 
out that there were 1,845 National banks having authority 


to exercise trust powers, with combined capital of $1,2835,- 
523,255 and banking resources in excess of $18.300,000,000, 
and representing 87.8% of the resources of all the banks in 
the National banking system. These National banks were 
administering 100,356 individual trusts with assets aggregat- 
ing $6,311,009.000. In addition, they were administering 
10,784 corporate trusts and acting as trustees for outstanding 
note and bond issues amounting to $10,400,000,000. There 
was a definite increase in each classification over 1932. No 
reliable figures are available for banks other than National 
exercising trust powers. It is clearly apparent that trust 
business in the United States to-day has reached very re- 
markable and impressive totals, and that the conduct of trust 
business to-day constitutes a very considerable portion of the 
total activities of the banks and trust companies in the 
United States. It is evident that present day trust policies 
have come into being only after many years of trust experi- 
ence. The record over the years in the development of these 
policies is a long and honorable one, and, when one considers 
the character of the service rendered, the history of trust 
service as developed by the banks and trust companies of 
the United States is found to be one of which we all can feel 
justly proud. 

Against the background of this history and development I 
wish now to discuss certain phases of the conduct of modern 
trust business. I shall begin by considering what I regard 
as the most important entity in the modern trust organiza- 
tion—the Trust Estates Committee. This Committee, drawn 
from the bank’s board of directors, constitutes a small board 
of directors for the trust department alone. 
trust policies and it 
transactions. I 


It determines 
authorizes and passes upon specific 
regard the selection of the Trust Estates 
Committee as the most important duty which the bank Presi- 
dent has to perform. 

I believe the Committee should be made up of men who 
through their own lives and by the acquisition and successful 
management of personal fortunes have demonstrated that 
they will bring to the Committee strength and first-hand 
business experience. If possible, I would choose men from 
different types of business, so that the sources of information 
available to the Committee may be broad and varied. I do 
not believe in rotation of membership on the Committee, if 
this is done simply to give other members of the bank’s board 
an opportunity to sit on the Committee. I believe the Com- 
mittee should be strongly constituted at all times, and, if a 
man has demonstrated his fitness for a position on the Com- 
mittee, I would keep him there just as long as he continued 
to show his interest. I believe strongly that the meetings of 
the Committee should be held regularly, and that the mem- 
bers of the Committee should be faithful in attendance. 

The Committee members must have a broad understanding 
of the constantly changing trends in business and govern- 
mental affairs. Their viewpoint cannot be merely local; 
they must see nationally and even internationally. Our Gov- 
ernment announces a great public utilities enterprise in the 
Tennessee Valley Authority, and immediately the Trust Es- 
tates Committee must consider what effects this announce- 
ment will have, not merely upon the securities of utility com- 
panies operating in the Tennessee Valley region which their 
trusts may hold, but upon public utility securities of all 
kinds. The Committee members should be men of both 


strength and courage—strength to withstand pressure to buy 
common stocks or to sell high-grade bonds when considerable 
pressure is brought to bear, and courage to take steps, vig- 
orous and decisive, when losses must be faced. 

It is essential that the members of the Trust Estates Com- 
mittee know, as far as possible, the history of each individual 
trust. One trust is quite different from another. Certain 
policies must prevail in the handling of one trust and totally 
different policies with respect to another trust. Over the 
months, the members of the Committee become familiar with 
each trust and are able to make intelligent and helpful suz- 
gestions as the trusts come before them. 

It has been pointed out repeatedly that there are at :east 
two respects in which the corporate fiduciary is clearly 
superior to the individual acting in the same capacity. One 
of these is the quality of the service performed, and the 
other is the continuity of existence enjoyed by the corporate 
form of organization. I should like to emphasize in this con- 
nection that the personnel and personnel policies of the cor- 
porate fiduciary are of foremost importance. A trust de- 
partment or a trust company which failed to exercise the 
utmost care in choosing its staff, and which failed to keep 
that staff. once chosen, intellectually alive and alert and 
abreast of current developments in its field would certainly 
lose the advantage which it inherently possesses over its 
individual competitors. 

Fiduciary services are fundamentally different from the 
services performed by other types of business. In general, 
a business organization is responsible only to its stockhold- 
ers: it stands or falls by its ability to make money. ‘The 
officers of a trust department have this responsibility to 
their stockholders, of course, but they have another responsi- 
bility which ranks ahead of it—their responsibility to their 
beneficiaries. The fiduciary is not working with its own 
capital alone: it is the custodian of the funds of others en- 
trusted to its care, in many cases the money of women and 
children unfitted by training and experience to administer 
it themselves. In the light of this fact the demands of the 
fiduciary upon its personnel are more rigorous than in other 
forms of business. Dependability and intelligence and in- 
tegrity are at a premium. Standards of judgment and of 
honor which will sometimes get by in other vocations will fail 
hopelessly in trust work. 

The selection of new employees for the trust department is 
therefore of paramount The considerations 
which have to be borne in mind in hiring an applicant for 
trust work are not quite the same as those which apply in 
other fields: character comes in for much greater emphasis, 
and ability for no less. The applicant’s past record, his 
environment. the way in which he spends his spare time, all 
count heavily. No one should be taken into the trust depart- 
ment without a definite educational background. I am not 
advocating a rigid rule of employing only college graduates, 
although under present conditions that would not be diffi- 
cult. JI recognize that many exceedingly able men and women 
have not had the advantage of college training. Neverthe- 
less, it cannot be denied that a broad, cultural background 
is of inestimable value in an employee, and it matters little 
whether that background is acquired in a university or 
through individual effort. Nor do I refer to highly special- 
ized training in one narrow field. I believe that a broad and 
liberal training will in the long run make itself felt in judg- 
ment, character and personality. 

The employee, moreover, once he has been hired, must not 
be content to sit still. Fiduciary service requires alertness, 
adaptability to changing conditions. Trust personnel should 
be encouraged to continue their education. The courses 
offered by the extension divisions of many urban universities 
are of obvious value. In this connection I wish to say a word 
in praise of the educational activities of the American Insti- 
tute of Banking. Much of the material in the A. I. B. pro- 
gram is not available in the universities and colleges, and 
the work fills a very definite need. 


importance. 


During the preparation 


of this talk I have had an opportunity to look over the book, 
“Trust Business,” which has just been published under the 
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auspices of the A. 


I. B., and which is used as a text in one 
of the courses on trust work offered by the Institute. This 
text represents one of the ablest presentations of the general 
principles of the subject that I have ever seen. I recommend 
that each of you bring this book to the attention of your 
trust personnel and urge them to enroll for the course based 
upon it. In my own institution it is our practice to encourage 
employees who show a desire to take the courses offered by 
the Institute by defraying tuition charges, and I suggest this 
for vour consideration. 

A broadening influence which should not be neglected is 
attendance at meetings of the Corporate Fiduciaries Associa 
tions and similar organizations in most of the larger cities. 
The interchange of viewpoint between different institutions 
is very much worthwhile. 

While we are considering personnel, I want to make a 
point in connection with the continuity of existence enjoyed 
by the corporate trustee as compared with the individual. J] 
wish to state most emphatically that this continuity of suc 
cession may be no more than a legal fiction if understudies 
are not being definitely and consciously groomed for the key 
positions in the department. One of the things that influ 
ences the donor or testator to name a bank or a trust com 
pany in his agreement or his will is the policy and the char 
acter of the institution, and it is essential that this policy 
and character shall not alter with the removal of a few key 
officers. It is the responsibility of the senior executives to 
see that their junior officers are made familiar with their 
mental processes and their points of view, so that the char 
acter of their department is not dependent upon the identity 
of the person at the trust officer’s desk. I am devoting only 
one paragraph to this point, but, on the basis of its impor- 
tance, it ought perhaps to occupy half my talk. 
could speak in italics. 

The emphasis I have placed upon this matter of training 
successors for key positions will indicate how very impor 
tant I feel the trust officer to be to the trust institution 
The trust officer is the point of contact between the institu 
tion and its clients: to the public he personifies the depart 
ment. A tactless and unsympathetie officer might easily ruin 
an efficient and competent institution. The integrity and 
intelligence which count so heavily in all fiduciary employees 
must be developed to a superlative degree in their chief, but 
even these qualities are not enough. He must, of course, be an 
executive, able to keep his department operating smoothly 
and to command the respect of his subordinates. But more 
than this, he must be an understanding, considerate gentle 
man, one to whom bewildered beneficiaries can come with 
an assurance of kindly and calm and sympathetic aid. 

Consideration of the quarters in which a trust department 
is located, its physical appearance and arrangement, may 
appear at first sight rather superfluous. Nevertheless, 1 
think something more should be considered than the arrange- 
ment and the location conducive to greatest efficiency of 
operation. The city desk of a metropolitan newspaper, for 
example, is usually highly efficient. but none of us would 
want to sit down in the city room to discuss his will. The 
trust department must be calm and quiet. and it should be 
substantial; there is no necessity for expensive elegance, but 
there should be an atmosphere of quiet friendliness. Much 
of the discussion between officer and client will be confi- 
dential; in the very nature of things, moreover, the client 
will frequently be under a certain nervous strain. The de- 
partment should not be crowded into unattractive, inaeces- 
sible corners. 


I wish I 


It should give an impression of unobtrusive, 
competent permanence, and withal convey the idea that it is 
considered as an important department of the bank. 

I have already alluded to the high quality of the service 
which the corporate fiduciary is equipped to render to its 
clients. An excellent illustration of this point lies in the 


success which has been enjoved by trust institutions gen- 


erally in investing and reinvesting the funds entrusted to 
their care. Trust institutions, of course, make no claim to 
ability to enhance the principal amount of such funds—this 


would be speculation—-but T feel that the record of trust com- 


panies in conserving the principal and maintaining the in- 
come of their trusts is one of Which we may very justly be 
proud. My opinion is supported by statistics compiled by the 
Federal Bureau of International Revenue in connection with 
the income tax. These figures indicate that the decline in 
income derived from trust funds during these last depression 
years has been only about half as great as the decline in 
reported income from investments for all individuals filing 
income tax returns. 

The reasons for this excellent 
understand. 


record are not difficult to 
The science of investments is by no means a 
simple science. The basic principles, it is true, are rela- 
tively few, but the successful application of these principles 
requires mature judgment and broad experience, combined 
with close familiarity with an enormous quantity of statis- 
tical material. It is becoming increasingly difficult for a 
single individual, even if he devotes his full time to invest- 
ment problems, to understand and appreciate the broad gen- 
eral trends and the complicated currents and cross-currents 
in the business situation which operate to the advantage of 
one class of investments and to the detriment of another. It 
is becoming very nearly impossible for him to digest and to 
retain the mass of material relating to the earnings records 
and capital structures of particular corporations. This is a 
job which clearly calls for specialization and division of 
labor, a job for an organization. 

The type of organization which has been built up by trust 
institutions to handle their investment problems is excel- 
lently designed to perform such service under present-day 
conditions. Investment policies and transactions are shaped 
and determined by three co-operating entities—the statisti- 
cal department, the administrative officers of the trust in- 
stitution, and the Trust Estates Committee. The statistical 
department will be composed of specialists in this field, men 
whose full-time job it is to take the prodigious amount of 
information relating to the world’s economic mechanism 
which is available from every conceivable kind of source, 
and to correlate it and arrange it in such a way as to impart 
meaning and significance to the complicated mass of figures. 
The statistician reviews constantly the securities in the port- 
folio of the various trusts administered by the department 
against the background of the general business picture, bring- 
ing facts and developments into their proper perspective. He 
communicates his information to the administrative officers 
who know the human story behind each trust, who know the 
beneficiaries and the trustors to whom these facts, in the 
statistician’s impersonal report, have a highly personal sig- 
nificance. These officers present the situation to the Trust 
Estates Committee. The functions and qualifications of this 
Committee have already been described, and I should like to 
point out merely that these gentlemen are in something of a 
Supreme Court position, far enough removed from the actual 
administration of the trusts to be cool and objective in their 
judgment but having the benefit of the information which 
has been accumulated by the statistician and the human 
viewpoint of the officers. There in committee the course of 
action is determined. I cannot conceive of a procedure bet- 
ter adapted to determine a wise and sane course, adapted to 
fit the particular needs of each separate 


group of bene- 


ficiaries, 

It is almost unnecessary for me to reiterate the counsel 
that no trust institution should purchase securities for trust 
accounts from itself or from any affiliate. It is quite true 
that this procedure may, in some cases, yield thoroughly sat- 
isfactory results, but at the same time I believe it advisable 
for the trust institution to be beyond any suspicion of bias 
or ulterior motives. In my own institution we have always 
made this an iron-clad rule from which we 
deviated. 

The President of a bank can take a very definite part in 
the field of securing new business. He should by all means 
be available for counsel when questions regarding newspaper 
advertising, direct by mail and other sales campaigns are 
under consideration. He can suggest that a call be made 
on a certain individual or corporation. 


have never 


In important situa- 
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tions he should be available to write a letter, make a tele- 
phone call, or, if the situation warrants, he should count it a 
privilege to make a personal call. I welcome these oppor- 
tunities in my own bank, as I like to know at first hand how 
the public regards our bank; and then I think it helps me to 
understand better the character and qualifications of the 
men who work in our new business department. 

Let me say in connection with new business that I think 
the President should consider from time to time, in confer- 
ence with his trust officers and Trust Estates Committee, the 
charges that are made for various trust duties performed, I 
believe the department should receive adequate compensa- 
tion for its services, and, if the customer is not willing to 
pay this adequate compensation, the department should de- 
cline to perform the service, and the President should stand 
squarely behind it in the decision. There should be no devia- 
tions from this policy, even if it affects a director or a large 
depositor. To permit the development of a habit of reducing 
prices on solicitation can only lead to ill-will and disaster. 
The President, of course, owes it to the bank’s stockholders 
to see that the department earns a reasonable profit, and he 
will want to keep informed on this question. He must not, 
however, make the mistake of permitting poor and inade- 
quate trust service as a means of keeping expenses down. 
The bank should hold to the high resolution of doing a good 
job, even at a loss, or it should retire from the field. High- 
grade trust service gains public confidence, and confidence 
brings increasing volume of business, and, along with it, 
increasing profits to the stockholders. 

An alert President always has in mind the bank’s relations 
to the public, and to groups within that public. I refer par- 
ticularly to the members of the Bar Association, and to the 
life insurance men. ‘There are so many opportunities to 
work together and to co-operate to mutual advantage, that 
it seems foolish to talk about differences that separate us. 
Yet there will always be situations arising that require sym- 
pathetic approach and tactful handling. I think the Presi- 
dent, to a marked degree, can do much to develop a satis- 
factory working policy with these groups and continue to 
hold their good-will and co-operation. 

There are undoubtedly many representatives here who 
come from institutions that are young in y °7% or small in 
volume of trust service. I want especia’ . , point out to 
them that age and volume are not of themselves guarantees 
of good trust service. Quality trust service can be rendered 
by a new and small trust department if it has the determina- 
tion to render it. We all, large and small, should never lose 
the determination to keep the quality up—dquality up all 
along the line, in our standards, personnel, metheds, account- 


ing and quarters. Only in this way will we be able to render 
the best trust service possible. 

I think it is significant that for more than 150 years trust 
service has grown with banking service. I know of no de- 
mand on the part of the public to have it do otherwise. Of 
the 3,328 trust institutions in the United States to-day, I 
know of only seven not affiliated with banks. I know of no 
business that is so logical an outcome of relations with cus- 
tomers as the trust services performed by banks. Had our 
trust departments done a poor job in the past, were they 
doing a poor job now, it might be otherwise. This confidence 
of the public places a solemn obligation upon us to maintain 
and continue the high standards in our trust departments. 

There remains one important consideration. We all have 
many wills and trusts in actual operation, some new and 
some of years standing. These represent the loving thought 
and interest of a donor for those dependent upon him, or 
within the generosity of his bounty. Acting under authority 
and instruction of these instruments, we provide means of 
food and clothing, health and happiness, and perform hun- 
dreds of acts that affect the general well-being of these bene- 
ficiaries. We undertook these fiduciary obligations to these 
beneficiaries with the assurance on our part that we could 
carry them through. We are not responsible for changing 
conditions of civilization nor for gevernmental policies that 
seem to help or hinder. There are those in the United States 
who seem to be disturbed and express the fear that business 
will be throttled; that excessive taxation and inflation will 
come to such extent that not only will trust income cease, 
but the corpus of the trust itself will be destroyed. This is 
a policy of fear to which, I am frank to say, I do not sub- 
scribe. I have the faith to believe that the inherent common 
sense of our citizens will prevail and that the great con- 
structive historical trust service, built as it is on solid rock, 
will withstand for many years the passing storms of the 
present day. 


{In introducing Mr. Smith, President Edmonds had the fol- 
lowing to say with regard to the speaker: 


He who will address you on the subject of “Trust Department Policies As 
Seen by the Bank President” is by nature and experience and position in the 
banking world well able to expound this subject. After more than 20 years 
of wide and varied experience in the field of investment banking service he 
was called in 1929 to the presidency of one of the oldest and best known 
banks in the United States. In 1932 he was chosen First Citizen of the City 
of St. Louis in recognition of his work with the Citizens’ Committee of 
Relief and Employment of St. Louis. In the fall of 1933 he was asked by the 
Secretary of the United States Treasury, Henry Morgenthau, to come to 
Washington and give advice, counsel and assistance in all matters affecting 
banks and the United States Treasury Department. His bank loaned him to 
the Government, and for more than six months he served the Treasury De- 
partment in this way. I understand that it was with great reluctance that 
the Secretary and the President permitted him to return to his bank duties. ] 
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This is my final message’to you as your President. I have tried to be 
diligent in your service, to hold up the hands of the executive officers of 
the Division and of the American Bankers Association, to go where I was 
needed and at the same time avoid unnecessary meddling. I have had the 
friendship and sympathy of the Executive Manager, Mr. Shepherd, and 
the loyal, devoted support of the Division's Secretary, Mr. Sargent, whose 
tact and knowledge of our problems is beyond praise. Needless to say, 
the officers of the American Bankers Association, President Law, and 
Messrs. Hecht and Fleming, have aided and supported the Division by 
their advice and friendly co-operation. To Messrs. Leon M. Little, our 
Vice President, and Merrel P. Callaway, the Chairman of our Executive 
Committee, and all our past officers and the members of the Executive 
Committee, I make grateful acknowledgments of their fine co operation and 
the patient sacrifice of their time and leisure. The chain of friendship 
formed in this service I feel sure will last while we live. 

Looking back over four years of service on the Executive Committee 
and as President, I have a great feeling of admiration for the men I have 
worked with and for their steady devotion to the high principles under 
lying our duties and obligations. You will recall the efforts of past years 
to put forth an adequate statement of trust principles, which my prede- 
cessor, Colonel Sims, finally brought to conclusion nearly two years ago. 
We have heard much of its since. It is now a vital force. No word or 
phrase of it has had to be changed or modified and it is an important part 
of the Bankers’ Code. It has been a great privilege to be allowed to work 
in this field during these important and fateful years. 

In laying down my office it remains only to summarize the work of the 
Division during the past year and to give you a few thoughts as to the trust 
business as it stands to-day. During the past year the effort has been to 


conserve values where possible, to assist the borrower in saving his equity 
to save the income of those dependent for support on trust investments 
to lighten as far as possible the burdens of both borrower and lender, to 
assist in promoting the regular payment of taxes, and to patiently explain 
to all that in the general collapse of business it is vain for any to hope for 
complete exemption from loss. Distress among those dependent upon 
trust funds to keep up normal family life has been great. I have been 
struck many times by the patience and intelligence of beneficiaries and 
others whom the trustee was endeavoring to serve and protect. Inci- 
dentally the trust officer has often cause to regret that his foresight could 
not have been better. When one contemplates the results of over-develop- 
ment, whether it be of business or residence property, or of plant capacity, 
or in any other line, certain facts not previously recognized are revealed 
in their full importance. One has only to remember the effect of over- 
building in cities upon the earning power of improved real estate to recog- 
nize this truth. Certain credits or investments secured by lien may be 
intrinsically sound and worthy of confidence. Others may be less so— 
in other words, may be more speculative, or may be developed in advance 
of real need due to a mistaken estimate of probable net income and ability 
to earn taxes and operating expenses. Unfortunately, the increasea volume 
of the unsound development destroys a part of the value of the sound, 
from whence results failure of earning power, tax defaults and loss of 
market for improved real estate of all kinds, whether it be single homes 
or apartments or hotels or office buildings. 

The trust activities of the year past have been less in the direction of 
business extension and more in the line of careful administration. It has 
been costly, for infinitely greater effort and increased activity have been 
necessary in order to cope with these difficult times. There is but one 


way to deal with the existing situation, namely, to put forth every effort 
and expend whatever is necessary to perform the trustee’s service adequately, 
trusting that in the future some reasonable reward in the shape of new and 














60 BANKERS’ CONVENTION. 


profitable business may be obtained in return for diligent and faithful trust 
service. 

Events in some localities have shaken confidence in certain corporate 
trustees, but at the same time they have demonstrated the scrupulous 
exactitude with which for the most part trust property has been held apart 
and administered without becoming involved in the bank's own affairs. 
One has only to point to the various reports of the Comptroller of the 
Currency, J. F. T. O'Connor, upon his experience with trust departments 
during and since the bank holiday. 

Our relations with the Bar have continued to improve and it must be 
our constant effort to see that the limitations of trust business and pro- 
fessional] services are carefully observed. Again, the Statement of Trust 
Principles is eloquent upon this subject and it must be our aim to see that 
what we say with our lips we practice in our lives. Most of us know 
and all of us must learn that the problems of trust management, the care 
of business affairs, are great enough for all our energies, and that these 
are most successfully served under the direction of high minded, intelli- 
gent legal advisers. Large complicated situations call for the best efforts 
of the trustee on the business side and of the independent professional man 
upon the legal side. What both trust men and lawyers must constantly 
seek is a steady tendency towards higher standards of business and pro- 
fessional ethics, and the careful and economical administration of small 
trusts. , 

A conflict in California between the Bar on the one side and different 
organizations, including banks and trust companies, on the other, has 
been most happily disposed of during the year, and in the effort to bring 
this about the American Bar Association and that of California vied with 
our own representatives in seeking an adjustment of the difficulties on a 
reasonable basis. Our country is too large, its problems too complex 
and its need of our best services too great to permit the waste of ime in 
internal stvife to the prejudice of the American people, whose interests are 
paramount and entitled at all times to the first consideration. The settle- 
ment of strife of this kind reflects honor upon both the parties and brings 
about cordiality and mutual respect instead of misunderstanding and 
distrust. Our thanks are due in this affair to the Chairman of our Com- 
mittee on Relations with the Bar, Mr. Kobertson Griswold, to the corre- 
sponding committee of the American Bar Association, to the officers of the 
California Bar Association, and to our own trust associates in California. 

Occasionally in the past there has been a lack of perfect co-operation 
between the Division and the parent organization. Subsequently in con 
ference between representatives of both the difficulties have always yielded 
readily to adjustment, and generally with expressions of mild surprise 
from the conferees that the difficulties ever should have arisen. The 
keen mind of the Chairman of our Executive Committee, Mr. Callaway. 
finally pointed out a defect in our organization which is about to be re- 
moved. The Executive Council of the American Bankers Association 
has and always will be composed of those occupied with different branches 
of banking. Active trust men seldom appear in its membership. As an 
example of what can occur, totally without design, a Code Committee of 
25 was appointed without any active trust representative upon it. Subse- 
quently this omission was corrected by putting Mr. Henry Theis of the 
Guaranty Trust Co. of New York on the Committee. This appointment 
laid upon him responsibility for difficult trust problems, with which he had 
to deal without the assistance and co-operation of any trust colleagues. 
The Trust Division should have had more representation upon this Com- 
mittee. Itshould also have greater representation on the Executive Council 
of the American Bankers Association. ‘To bring this about an amendment 
has been proposed to the by-laws of the American Bankers Association 
which will be presented for adoption at the present meeting for the purpose 
of increasing the number of appointments by the President of the Asso 
tion to the Executive Council from 5 to 12, in order to enable him to appoint 
a number of experienced, mature trust men to the Council. It is hoped 
that if this plan carries, it will result in definitie advantages both to the 
executive officers of the Association, the Executive Council, and the Trust 
Division. 

Probably the most outstanding new feature in corporate trust work this 
year is the plan for the examination by the Federal Reserve Board of the 
trust departments of member banks. ‘Trust departments of National 
banks have already been under examination by the Comptroller of the Cur- 
rency. The plans of the Federal Reserve Board in this respect must 
necessarily progress slowly but are well under way, and chief examiners 
have been appointed in each of the Federal Reserve districts. Your 
President was instructed by the Executive Committee to tender our co- 
operation to make this plan as effective as possible, and also where possible 
to assist in devising means for a uniformity of objectives and statistics 
growing out of the examination. This work will be continued. It is 
of the highest interest to every member of the Trust Division and will 
tend to improve and make uniform the nomenclature of trust accounts, 
the method of valuing trust property, the compiling of useful statistics 
and the improvement of trust practice generally. For the purpose of 
laying before you the plans as far as they have progressed and the methods 
to be pursued in examination work, we have fortunately secured the consent 
of Mr. Eugene M. Stevens, Chairman of the Board of the Federal Reserve 
Bank of Chicago, to address us to-day on this subject. 

; During the year there has been steady co-operation with corporate fidu- 
clary associations, wherever these are organized, with a view to working 
out reasonable and uniform fee schedules applicable to all kinds of trust 
business in their various localities, and the Secretary of the Division has 
maintained contacts with corporate fiduciary associations and supplied 
them with useful trust information at intervals during the year. 

In this connection I have the pleasure of announcing that the Division 
has just completed its first annual directory of capitalized trust institutions, 
trust men and trust associations in the United States. This directory, 
an 80-page book, is now being distributed to the membership from the 
headquarters office in New York. It lists every trust association, trust 
company and banks with trust powers, and names of trust officials in the 
United States as far as we have been able to obtain the necessary information 
to make this list complete. It is possible that this first directory of the 
trust business may be incomplete in some respects, but it will be revised 
yearly. 

Trust practices are being standardized everywhere under the Statement 
of Trust Principles. It is impossible to operate successfully in disregard 
of these principles, and they will almost certainly enforce themselves, given 
reasonable supervision by State and National authorities. Much of our 
work in the past year has been in the direction of making these facts clearly 
evident to all trust departments and securing their intelligent co-operation. 

Undoubtedly there are many unsolved problems before us and it is not 
my purpose to dwell upon them, for it is only by slow degrees and by 


patience that progress can be made, especially where legislation or govern 
mental action is required. I will mention one problem which must be 
carried forward until it can be solved. This is the method of holding and 
securing cash funds of trust accounts, whether principal or interest, until 
these are paid over or invested. The problem of making deposits safe for 
small depositors is being worked out. In addition there is required a de- 
posit of securities in the case of National banks to secure the safety of 
trust cash. If the deposit insurance is sufficient, then the additional 
security for trust cash is unnecessary. Furthermore, the additional security 
for trust deposits is drawn from the capital or deposits in the banking 
department. Assuming that insurance and good supervision make deposits 
safe, then this additional security deposit is unnecessary. In a sound 
banking system al] deposits should be safe and there should not be different 
degrees of safety, even between a trust deposit and an ordinary deposit. 
It would seem, therefore, that the deposit of securities with the governmental 
authorities to protect trust cash should be abolished. In some States 
trust cash is required to be carried in some other bank than that of the 
corporate trustee. This imposes additional work, substitutes another 
risk for that of the bank’s own solvency and may easily lead to a series of 
reciprocal accounts. In bad times a careful trustee will want to have his 
cash trust funds nowhere except in his own control. If he has the right 
to carry these funds in his own bank but has been required to deposit a 
part of his assets in order to furnish additional and unnecessary security 
for his trust cash, he has in so doing weakened the security of all of his 
deposits. It would seem rather that deposits should be made secure, but 
one deposit should not be made more secure than another, even though 
it be cash belonging to a trust. There is so little demand by trust cus~- 
tomers for protection in this respect that in all my experience [ have never 
encountered it in dealing with actual or prospective trust customers. 
Either the cash is income and will be speedily disbursed, or it is principal 
and will be invested. Governmental supervision will know how to deal 
with improper delays in investing funds. Such acts can be penalized. 
They seldom occur and would be easy to deal with if they did occur. 

The effect of this double, and it seems unnecessary, protection might be 
illustrated as follows: Suppose the death of two depositors in a bank having 
a trust department, each depositor leaving a widow. In one case the entire 
estate is given outright to the widow, and in the other it is given to the 
trust company in trust for the widow. Assume that both estates must 
have money on deposit in the bank from time to time. There would seem 
to be no fairness in giving the trust estate widow a preference over the 
other widow in the distribution of assets if the bank should fail. 

The solution of this problem can only be worked out py National or 
State legislation or both. The first step might be if the Federal regulations 
affecting trust departments of National banks could be changed so that all 
deposits were treated alike. The tendency of State enactments would be 
to approximate those of the Federal Government, assuming this idea of 
uniform treatment of deposits is sound. 

The annual meeting of the Trust Division to-day is held in connection 
with that of the Public Education Commission of the American Bankers 
Association. It has been thought best to bring this about in furtherance 
of the work of Mr. Puelicher and his associates of the Commission, in which 
work we are so vitally interested. Corporations engaged in the service 
of trusteeship have one great advantage to offer to customers, namely that 
of perpetual and uninterrupted succession. This advantage, however, is 
completely lost unless it is carefully provided for in advance. It cannot 
be provided for except by the careful training of the young employee to 
render him fit for the responsibilities which later on must be assumed. 
In many lines of business this principle operates, but nowhere, unless it 
be possibly in the learned professions, does it operate so completely as in 
the trust business. The ethics of the business, its legal background, its 
business responsibilities. its duties towards beneficiaries and remaindermen, 
its duties towards the State which licenses the corporation, all of these 
things must be taught by precept and example. For these reasons wé® 
welcome the co-operation of the Public Education Commission here to-day, 
and the messages of our speakers, Mr. Eugene M. Stevens and Mr. Tom K. 
Smith, are addressed to them quite as much as to ourselves, because we 
realize that in a certain sense the future of organized trust business is in 
their hands. 

I thank all of my friends in the Trust Division for the co-operation 1 
have enjoyed during the past year and shall hope while life lasts to enjoy 
your friendship. 


Remarks of Francis Marion Law, President of A. B. A., 
Before Trust Division—Way Out of Depression Is 
to Fight Out 


Gentlemen: I imposed upon you this morning for a rather extended period 
and I have no thought at all of doing that again this afternoon, but as I 
sat on this platform in the last fifteen monutes, one or two things have 
occurred to me that I want to say to you. In the first place, I do not 
know whether you fully realize it or not, but the record of the members of 
the Trust Division of the American Bankers Association in my opinion 
has been one of the brightest pages in the history of American banking 
during this dark and dismal period of depression from which I hope we 
are now emerging. 

The fidelity and the capacity with which you have acquitted yourselves 
has been admirable indeed. I do not know of any phase of banking to-day 
that seems to hold more of promise for the future both in usefulness and in 
profits than the trust business of banking. I do not know of any service 
that is more necessary, that is more definitely indicated than the service 
which you gentlemen perform. 

Now, having said that, may I say one other thing and then I shall be 
through? I am sure that every man in this room feels a tremendous sense 
of responsibility at a time like this. Gentlemen, I do not think any of us 
are fooling ourselves. I think every man in this room, I think every man 
attending this convention, as well as those of us who are not able to attend 


- the convention, realize that the war on the depression is not over, that 


there are many battles yet to be fought. 

As I said this morning, it would seem to me to be a great pity if we, 
as bankers, should be understood to be preaching a doctrine of undue or 
untempered optimism. That wouldn't get us anywhere. The way out 
of this depression is to dig out, to fight out, and.we are not out yet, but 
I believe with all of the intelligence, the limited intelligence that I possess, 
that we are definitely on the way out. There are many problems, gentle- 


men, and as thoughtful men and farseeing men, we are bound to recognize 
them and realize them before we can properly cope with them. 
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I repeat what I said to the National Bank Division yesterday, that I 
earnestly hope that this convention will be constructive in its attitude, 
I earnestly hope that this convention will not be wanting in vision and in 
courage. Let no man tell you that as bankers we are divided. I believe 
that the bankers of this country have a better cohesion of purpose and 
sentiment and objectives than ever before in my time. 

ThatisallI havetosay. Isay it to you with a great deal of earnestness. 
We are not shutting our eyes to the difficulties and the problems, but we 
are refusing to be daunted or thwarted by them, and I firmly believe that 
every man in this room agrees with that sentiment. 


Report of Committee on Nominations—Election of 
Officers 


To the Trust Division: 

Your Committee has to submit its unanimous report nominating for 
election by the annual meeting of the Trust Division the following: 

For President: Leon M. Little, Vice-President, New England Trust Co., 
Boston, Mass. 

For Vice-President: Merrel P. Callaway, 
Trust Co. of New York, New York City. 


Vice-President, Guaranty 


For Member of the Executive Committee for a Term of One Year: 
Freiberger, Vice-President, Cleveland Trust Co., Cleveland, Ohio. 
For Member of the Executive Committee for a Term of Three Years: 
James W. Allison, Vice-President, First & Merchants National Bank, 
Richmond, Va. Frederick A. Carroll, Vice-President, National Shawmut 
Bank, Boston, Mass. Harold Eckhart, Vice-President, Harris Trust & 
Savings Bank, Chicago, Ill. Lyman Rhoades, Vice-President, Chase 
National Bank, New York City. Samuel C. Waugh, Vice-President and 
Turst Officer, First Trust Co. of Lincoln, Lincoln, Neb. 
Respectfully submitted, 
Thomas C. Hennings 
Edgar A. Jones 
Richard G. Stockton 
Arthur H. Evans, Chairman 
[The report was duly adopted and the newly elected officers installed.] 


I. F. 


Meeting Continued as Second Session of Constructive 
Customer Relations Clinic 


Following the election of the officers, President Edmonds of the Trust 
Division said. ‘‘Without any adjournment, the meeting will be resolved 


into the second session of the Customer Relations Clinic."’ 
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Savings Banking in an Era of Change 


sy L. Doucras MerepitH, Pu.D., Commissioner of Banking and Insurance, State of Vermont, Montpelier, Vt. 


President Henry S. Kingman, of the Savings Division, 
made the following remarks in introducing Mr. Meredith: 
Our first speaker on the program to-day is Dr. L. Douglas Meredith, Com- 
missioner of Banking, Montpelier, Vt. Mr. Meredith has held the professor- 
ship chairs in two universities, most recently at the University of Vermont. 
He was a member of the Vermont Bankers Legislative Committee in 1932- 


1933, and is famiiiar with savings bank work as a corporator of the Burling- 
ton Savings Bank. 


He has written widely on financial questions at various 
times. 


[Mr. Meredith’s address follows. ] 


It would be most dangerous, of course, to attempt to pre- 
dict the exact form in which savings banking will be carried 
on 10 years hence, but organized saving will always be ad- 
ministered by some agency, private or public. If savings 
banking as privately conducted measures up to the standards 
which may properly be expected of organizations soliciting 
the savings of the public, then there is no question concern- 
ing its continued existence. On the other hand, if the quality 
of service rendered by savings banking is not satisfactory, its 
functions will undoubtedly be performed by some other type 
of agency, probably a Government organization. 

Accepting the fact that savings banking renders indis- 
pensable services and conceding that there is a future in 
store for it, what changes are occurring in this business at a 
time when the existence of all financial institutions is being 
challenged? 

The executives of savings banks must realistically appraise 
the present general economic situation before considering the 
specific changes occurring in their business. The notion has 
prevailed ever since the stock market crash of 1929 that the 
present depression has constituted an emergency. There is 
no doubt that an emergency has existed so far as the suffer- 
ing and distress growing out of liquidation are concerned. 
At the same time, the depression which began in 1929 has 
been a perfectly natural consequence of conditions which de- 
veloped during the preceding 15 years. What the future 
holds in store no man can predict, but it is apparent that 
the decade of the twenties will be referred to as a boom period 
which grew out of conditions following the World War. <A 
fairly prolonged period of readjustment in the wake of such 
rapid expansion constitutes a perfectly normal development. 
For that reason savings bankers must accept the existence of 
conditions greatly changed from those of five, 10 or 15 years 
ago. They must adapt their businesses to this new situa- 
tion and must anticipate the future with a constructive atti- 
tude instead of an attitude of patient waiting. 

The span of an individual’s life is so short that he is inad- 
vertently apt to consider the status of economic events at any 
given time as more or less permanent. If one will review the 
course of economic events over decades instead of over days 


and weeks, it will be observed that any notion of permanency 
in economic conditions is a most deceptive illusion. Nations 
rise to economic supremacy only to be surpassed by new 
giants of international trade; industry supplants industry; 
banks fail and banks endure. In view of the extent of the 
very rapid changes which occur in economic life, the savings 
banker must constantly maintain his house in such order 
that he will be prepared to meet new and seemingly strange 
situations which arise. Savings bankers, as well as other 
bankers, have complacently enshrouded themselves in tran- 
quil conservatism to await a restoration of the past, but they 
can no longer wait. They must look to the future and must 
be prepared for the unexpected. 

One consequence which will probably ensue from the pres- 
ent period of change is the necessity of conducting the sav- 
ings business with a small margin of profit. Profit margins 
in the past have constituted only a very small percentage of 
return on invested assets, but over a period of time the rate 
of return in the future will probably be still lower. The 
United States as a nation is maturing and will soon be 
classed as an “old country.” It is the experience of every 
country, as it matures, that interest rates tend to decline, 
and this, in turn, reduces the income to investors. Conse- 
quently, the large returns made possible by the rapid agricul- 
tural and industrial expansion of the United States during 
the, past 50 years may not be duplicated by returns of the 
future. While conceding the existence of other possibilities, 
this is at least a reasonable basis upon which to conduct the 
savings banking business. 

As members of the American Bankers Association well 
realize, the history of American banking discloses an unfor- 
tunate competitive legislative race between State and Na- 
tional jurisdictions. The National banks began business pri- 
marily as commercial institutions, but the competition of 
State banks which offered both commercial and savings bank 
facilities led the Comptroller of the Currency to allow Na- 
tional banks to accept savings deposits until the Federal Re- 
serve Act of 1914 specifically empowered them to transact a 
Savings business. 

The transaction of savings and commercial business side 
by side on a highly competitive basis led to unfortunate con- 
fusion between two distinct types of business and to the de- 
velopment of malpractices which are slowly being elimi- 
nated. For example, the payment of interest on commercial 
balances was one of the unwholesome practices of commer- 
cial banking. Likewise, the implied representation that sav- 
ings deposits were always payable on demand was similarly 


unwholesome on the part of savings banks. The savings 


banker naturally takes pride in being able to pay his deposits 
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on demand, but the very nature of savings banking in mak- 
ing relatively long-term investments is such that the banker 
should have no hesitancy in emphasizing the right which is 
his to delay payment of deposits. In numerous other respects 
Savings banking is a specialized type of business with its 
own peculiar principles and practices, but all too frequently 
those persons who have professed to transact a savings busi- 
ness have not fully recognized these principles and practices, 
or at least have failed to observe them carefully. 

These statements do not imply that a drastic reorganiza- 
tion of savings banking is essential. At the same time they 
challenge savings bankers to a clearer recognition of the 
exact nature of their business. The time is most opportune 
to extend this recognition. State and National legislation 
prohibiting undesirable practices such as the payment of in- 
terest on demand deposits has gone a long way in emphasiz- 
ing the distinctions between savings banking and commercial 
banking. The executives of these former institutions should 
not overlook this opportunity to individualize the business of 
savings banking. 

Designation of savings banking as a specialized type of 
business immediately implies that the executives of savings 
institutions may be expected to measure up to the size of 
their tasks and responsibilities. Legislation was early en- 
acted for the purpose of protecting the public from the in- 


competency of bankers. and numerous amendments have 
since been enacted at almost every session of legislative 
assemblies. Bankers have also been partially responsible for 


such legislation because they have sought enactment of meas- 
ures designed to prevent them from making mistakes and to 
provide them with alibis for the mistakes they are likely to 
make. This policy of banking by statute has converted sa\ 

ings banking into a rule-of-thumb business in which execu- 
tives have been compelled to rely upon laws, particularly in- 
vestment laws, frequently outmoded at the time of their en- 
actment. Not satisfied with the inhibitions which detailed 
laws impose, numerous bankers have still further avoided re- 
sponsibility by relying too largely upon pretentiously named 
and highly priced advisory services instead of exercising 
their own judgment. Of course, advisory services may be of 
great value so long as they present useful factual informa- 
tion and so long as their advices are accepted as informative 
opinions, but their recommendations should not be substituted 
for the decisions of bankers. The savings business cannot 
satisfactorily be conducted by puppets. It men 
steeped in the best traditions of banking, in the his- 
tory of nations, familiar with basic principles of economics, 
As Walter Bagehot 
said more than half a century ago: “Good banks are made not 
by good laws but by good bankers.” This statement is as 
pertinent now as it was them, but might well be amended to 
read: “Good banks are made not by good laws and by good 
advisory services, but by good bankers.” 

It is not surpising that savings bankers have suffered be- 
wilderment as a result of the deflation of the last five vears. 
The value of investments which had withstood tie test of 
decades vanished in rapidly declining markets. Income 
ceased to flow from many investments and the rates of re- 
turn on income-producing commitments descended to the low- 
est points in history. 


calls for 


versed 


and ever alert to changing Conditions. 


The needs of many depositors at the 
same time caused them to rely upon their savings accounts 
as a source of livelihood, and necessitous demands for with- 
drawal, accelerated at various times by fear, required main- 
tenance of a degree of liquidity when liquidity could be main- 
tained only with great difficulty. 

There is hardly any type of savings bank investment which 
has not offered numerous reasons for avoiding that type of 
investment in the future. 
vestment presently afford attractive opportunities for safe 


Nevertheless, many types of in- 


and profitable commitments and will continue to afford 
such opportunities. This merely means that investments 
cannot be picked arbitraily and indiscriminately. They 


must be selected only after most careful analysis, after a 
scrutinizing evaluation of the credit risk, and after the ac- 
quisition of adequate security in the case of secured loans 


For example, real estate loans have commonly fallen into 
disfavor, but many opportunities exist to-day for making 
loans secured by real estate mortgages. There is no reason 
why a medium of investment of this kind should be cast aside 
forever merely because commitments made in the past have 
‘aused trouble, and because the drastic developments of the 
past five years have demonstrated the necessity of maintain- 
ing high standards of selection. 

Bankers frequently become convinced that a given class of 
investment offers especially attractive opportunities for com. 
mitment, and they then purchase large blocks of issues fall- 
ing within that class. This group of investments, in all like- 
lihood, survives the vicissitudes of time for a while, but 
sooner or later succumbs to the inevitable consequences of 
changed conditions. When this happens, hundreds of disillu- 
sioned bankers beat a wholesale retreat from this particular 
class of investment and turn to some other type which, at the 
moment, promises a greater degree of safety. The second 
class of securities enjoys great favor until it proves to be 
disappointing, at which time it is completely abandoned for 
something more attractive. This tendency greatly reduces 
the degree of diversification of bank portfolios and submits 
depositors to the greater risk which consequently results from 
diminished diversification. 

Courage in handling investments applies not only to their 
selection, but likewise to their administration. Savings 
banking necessitates the constant rotation of capital just as 
well as commercial banking. For this reason, greater consid- 
eration must be given in the future to the amortization of 
loans even though it sometimes seems very desirable to allow 
a loan to run as long as the interest is being paid promptly. 
A policy of this kind leads the borrower to expend his income 
without taking into consideration any reduction of his Joan, 
and then as soon as his income encounters adversity, interest 
payments probably linger and the loan is relegated into the 
slow or loss column. This is true whether the borower be a 
small householder or a great railroad. A loan is customarily 
made at any given time on the basis of the credit risk of the 
borrower. There are no assurances in the great majority of 
cases that the borower’s income will continue indefinitely, 
and for that reason a portion of it should be used to reduce 
the loan which was made to the recipient of the income, In 
every type of investment there is the further consideration of 
almost inevitable depreciation of the assets securing a Joan 
provided it runs indefinitely without reduction, but this risk 
may also be minimized by amortization. 

Savings bankers must accept as a recognized part of their 
work the necessity of dealing with slow assets. The business 
was conducted for years in the hope of attaining perfection 
in selecting investment commitments. The banker expected 
to pick issues which would not only maintain their market 
values, but would also appreciate in value while affording ¢ 
high rate of income return, and then he expected to dispose of 
these issues before their investment position deteriorated. 
Experience has shown that perfection in this direction is still 
far from attainment. Few which ultimately are 
placed in the slow column indicate this outcome at the time 
of acquisition. but portions of the most carefully selected 
lists of investments inevitably find a place there. 


assets 


Conse- 
quently, with slow assets comprising a relatively large part 
of many savings bank portfolios and with the inevitability of 
constant development of slow assets, greater attention must 
be paid to the management and administration of holdings of 
this class. 

The present period of drastic change in American economic 
life has produced among bankers a new attitude toward col- 
The old independence which prompted each 
bank to seek its own survival even at the expense of neigh- 


lective action. 


boring institutions disclosed innumerable weaknesses during 
recent vears of distress. The continued existence of many 
institutions was assured only by group action in the deter 
mination of general policy and in the introduction of innova 


tions essential to adjustment to new conditions. Collective 


action has developed not only between groups of banks, but is 
greatest between the banks of the country and Federal agen- 
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cies such as Reconstruction Finance Corporation and Federal 
Deposit Insurance Corporation. 

The tendency always exists for a spirit of co-operation to 
degenerate into ruthless competition as soon as the conditions 
fostering collective action have passed, but bankers should 
not allow the strength which has come from co-operation to 
be dissipated in the future. This is true not only of the co- 
operation between groups of banks but between banks and 
Kederal agencies. Whether you agree or disagree with the 
principles underlying these agencies is immaterial now that 
they are here. FDIC has become an established part of the 
American banking system. Bankers can accomplish little or 
nothing by displaying an attitude of obstinate hostility to- 
ward it. On the other hand, a truly constructive attitude, 
prompted by the courage and vision which savings bankers 


should possess, will result in innumerable benefits to the 
banking structure of the country. Regardless of the ultimate 
outcome of deposit insurance, the co-operative spirit in which 
FDIC officials seek to aid in solution of pertinent banking 
problems should produce results unattainable without that 
spirit. This attitude on the part of FDIC officials has pro- 
duced innumerable pleasant surprises among those of us who 
are close to banking in Vermont. 

The history of savings banking embraces the finest tra- 
ditions of the banking profession. For decades savings bank- 
ing has been the economic stronghold of the people of this 
country. In the face of an economic tidal wave which has 
shaken the confidence engendered by decades of experience, 
savings bankers must face the future with courage, clearly 
recognizing the new conditions which confront them. 


What Constitutes a Sound Real Estate Loaning Policy 


3y WiLL C. Woop, Vice-President and Manager Bank of America National Trust & Savings Association, Oakland, Calif. 


Deflation of real estate values has brought with it prob- 
jems which concern every major department of banking: 
commercial, savings or trust. In the commercial banking 
field the asset side of many a borrower's financial statement 
has been greatly deflated since 1929 because of the rapid 
decline of real estate values. In savings and trust depart- 
ments, banks have had to reckon with a lowering of real 
estate security values that in many instances has narrowed 
the borrower’s equity down to a very slim margin, and in 
some cases to the vanishing point. We have been made 
poignantly aware, during the last five years, that sleeping 
loans are subject to nightmare; that it is not good banking 
to allow even a real estate loan made on ample security to 
ride indefinitely without a program of liquidation based upon 
the borrower's ability to pay; that any real estate loan, if 
it is to be classed as good, must be made on the basis of its 
collectibility of principal within a reasonable period, as well 
as on the basis of collectibility of interest. 

Most bankers can cite instances that give point to the ob- 
servation I have just made. They can recall, for example, 
at least one loan made flat to the estate of a successful 
pioneer on what was regarded as gilt-edge real estate security 
at the time, for the purpose of meeting the obligations of the 
estate and providing each of the heirs with a substantial sum 
of money to be used in his own enterprises. During times 
of prosperity, the heirs collected the income from the prop- 
erty and spent it, paying nothing on the principal. The 
effect of such policy on the part of the owners was to make 
the bank a limited partner in the real estate holding instead 
of a creditor. During the years that passed since the loan 
was made, the property depreciated in value and became 
increasingly obsolete. When pressed for payment in times 
of prosperity, the borrowers had replied that the loan was 
amply secured and declined to pay or even reduce the loan. 
However, when the depression came, the property value was 
quickly deflated, obsolescence became apparent when neigh- 
boring landlords began to compete for tenants at greatly 
reduced rentals, the tenants became restive and either 
secured substantial reductions in rent or moved to more 
modern quarters, which resulted in a depletion of income 
from the property to a point where carrying charges could 
not be met. The only course left to the bank was foreclosure 
on a greatly depreciated and obsolescent property, with prob- 
able loss and without the possibility of taking a deficiency. 

Bankers can also recall a borrower who purchased a home. 
partly with inherited money, partly with borrowed funds, 
lived in the home for 15 or 20 years upon payment of interest 
and taxes only, using up that part of his income that should 
have gone into debt reduction, and then when depression came 
and he was pressed for reduction of the loan to make it a 
conforming one, came into the bank and left the key to the 
house, suggesting that his debt had been fully discharged by 
his surrender of the property. The banker found to his sor- 
row that he had been a purchaser of the property rather than 
a creditor. 

Most of us can also recall the borrower who saved enough 
money to purchase an equity in a home during his earlier and 
steadier years, later neglected payments on the debt. using 


up his entire income in an effort to keep up with the Joneses, 
and then, after the property had depreciated to a point where 
the borrower had no equity that he could sell, lost his job 
during the depression and with it his ability to meet carrying 
charges, leaving the bank no alternative but to dispossess 
him. 

Who among us cannot recall the temporarily successful 
operator who bought business property or built an apart- 
ment house at the beginning of a boom, borrowing flat all 
that he could toward the purchase price, milked the property 
of its income for years to use in further speculation, and 
then became insolvent because of deflation, depreciation and 
obsolescence, leaving the bank to work out its investment as 
best it could. 

It is loans of the types I have briefly sketched that have 
furnished most of the problems in real estate banking dur- 
ing the last five years. Most of us have come to the con- 
clusion that flat loans on real estate, made for an indefinite 
period to borrowers who haven’t other resources of ample 
amount, coupled with demonstrated character and business 
ability, are not good banking assets and should be kept at a 
minimum. ‘To extend credit on such a basis has not proved 
to be of advantage to the borrower or the lender. Rather 
has it been to the disadvantage of the borrower because it 
encouraged him in unsound business practices. From the 
standpoint of the bank, it was not good policy to make or 
carry such loans, since it meant in the long run in all too 
many instances the slow purchase by the bank of real estate 
for more than the realizable value at the time of getting 
possession. At best it meant the inclusion of a slow bank- 
ing asset in its loan pouch over a long period of years. 

In reviewing flat loans on real estate coming up for re- 
newal, many bankers have, up to recent times, taken no 
account of depreciation on improvements, but have renewed 
on the basis of the original appraisal. At the end of 10 years, 
unless there was appreciation in the value of the land, which 
appreciation should be greatly discounted because it may be 
of ephemeral and temporary character, the property was, by 
reason of depreciation of improvements alone, probably worth 
from 30% to 40% less than it was at the time of making 
the loan. The security behind the loan is much less desirable 
than it was when the loan was made, and a fair appraisal 
must take account of that fact. Moreover, improvements 
and changes in the style of buildings, particularly in the 
case of homes and apartment houses, have rendered these 
types of security more or less obsolescent, and this obso- 
lescence is not fully covered by the amount of depreciation 
to which I referred. A 10-year-old apartment house, unless 
it has been subjected to extensive remodeling and renovation, 
has passed into the second class, with consequent reduction 
in income due to lower rentals and increased vacancies. The 
same is true, perhaps in lesser degree, in the case of homes. 
If the principal of the home or apartment house loan re- 
mains constant, in the face of depreciation and growing obso- 
lescence, the loan is becoming progressively less desirable 
as a bank asset unless there is an offset in land value appre- 
ciation. Moreover, if a borrower, over a period of years, is 
unable to reduce the principal of his loan, the probability is 
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that he will not be able to reduce it in the future. The bank 
may take comfort in the belief that it can force a sale and 
recover its principal. However, we must bear in mind that 
in a depression, when such loans usually come to a Crisis, 
it is extremely doubtful whether the property can be sold 
to satisfy the debt. It is in times of prosperity that such 
loans should be paid, and postponement of payment usually 
results in distress both for the borrower and the lender. 

In the case of loans on business properties, the situation 
is somewhat different. While the factor of depreciation is 
to be reckoned with, the factor of obsolescence due to changes 
and improvements in buildings is not so marked. However, 
in many cities there has been, during a period of the last 10 
years, a Shift in trade centers which has resulted in making 
old business blocks less desirable for trade purposes. Any 
such shift is bound to affect rentals and realty values and 
impair the security back of the loan. This is obsolescence 
of another type, but such obsolescence must be reckoned with 
by both borrower and lender. The value of property, from 
the loan standpoint, is based upon the earning power of the 
property, and any decrease in earning power growing out of 
obsolescence of any type or character results in a decrease 
in the real estate security back of the loan. 

This brings us to a consideration of the factors to be con- 
sidered in the making of loans upon realty values. Whether 
a real estate loan will turn out to be good or bad is deter- 
mined in no small measure by the interview with the appli- 
cant at the time the application is made. The interview is 
an opportunity for making an estimate of the borrower's 
character, his business judgment, and his ability to repay 
the loan. Among the questions to be discussed are these: 
. For what purpose is the loan asked? 

. What is the borrower’s estimate of the value of the property ? 

. What is the income from the property? 

What are the carrying charges? 

. What are the sources from which the borrower plans to make repayment ? 
. What is the borrower’s financial status? 

Is he already heavily in debt and what is the status of his debts? 
What is his income from all sources? 

9. How do his expenses compare with his income? 

If possible, a financial statement should be secured and 
filed. The future of the loan, when made, is wrapped up with 
the future of the borrower, so the lender is entitled to facts 
upon which he may base an estimate of the borrower’s future 
ability to pay his loan. If the loan is asked for a worthy 
purpose, the interview may proceed further, but if it is asked 
for an extravagant or highly speculative purpose, the inter- 
view might well end at this point. A potential borrower 
whose business judgment is unsound, or who has extravagant 
or highly speculative tendencies, is not one that the bank 
should encourage by making him a loan. If the income from 
the property will carry the loan comfortably, or if the bor- 
rower’s total income and his future seem reasonably well 
assured, the loan may be entertained provided the character 
elements I have already referred to are satisfactory. 

After the application has been received, the appraiser will 
make a study of the property. In this connection we should 
bear in mind that the appraiser is a key man in the making 
of real estate loans. Upon his report depends much of the 
success or failure of such loans. He must know his com- 
munity, its past and its present ; he must also be able to make 
a conservative estimate of its future. He must take into 
account the future as well as the present status of the prop- 
erty concerned. He must report on the age and condition 
of the buildings, must analyze the income and operating ex- 
penses, and finally make an estimate of value, all factors 
considered. He should also indicate whether in his judg- 
ment the loan is desirable or undesirable, since loans in cer- 
tain neighborhoods should for certain reasons be declined as 
undesirable. 

The loan is now ready for consideration by the loan com- 
mittee. May I say at this point that every sizable real estate 
loan should be passed upon by a competent committee? The 
judgment of one man, without review by a committee, is not 
nearly so good as the combined judgment of several loaning 
officers or directors. The committee takes into considera- 
tion the report of the officer taking the application, particu- 
larly his estimate of the borrower’s character and business 
capacity. It also considers the application itself and the 
report of appraisal. It takes into account the type of security 
offered—whether it is business property, industrial property, 
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an apartment house or a home. It hesitates a long time over 
an application for a loan on special types of property—such 
as a hospital, club, private school, theater or industrial build- 
ing. Generally speaking, loans to organizations whose mem- 
bers are loosely held together without much financial stake 
in the property on the part of individual members are not 
desirable loans to make. I have in mind an instance where 
a club was organized and no individual in the club had more 
than $500 invested and yet there was a $200,000 loan on the 
property. The committee will also consider the age of the 
improvements and should usually decline to make full 50% 
loans on any apartment house or home over 15 years old 
unless the borrower has substantial means to take care of 
the loan in case the property cannot. On home property over 
20 years old, it should give little more than nominal value 
to the improvements because of the elements of depreciation 
and obsolescence. It should check the appraiser’s estimate 
of the future of the neighborhood and consider the program 
of repayment. If the loan is finally approved, it should de- 
fine the repayment program and require the officers to see 
that the program is carried out. A good committee will make 
few, if any, flat loans. On the contrary, it will bear down 
heavily on a reasonable amortization program, which we 
have already observed is in the interest of the bank and the 
borrower. It is also in the interest of the community which, 
after all, has the right to expect that its funds shall not be 
loaned for an indefinite period to a few people, but be turned 
over as rapidly as can be in the building of a _ better 
community. 

We come now toa consideration of what constitutes a rea- 
sonable amortization program. On home loans, the program 
will depend upon the age and type of home. If it is a new 
home of a readily salable type, the loan may safely be made 
at the rate of 44% to 1% a month plus interest. If the home 
is new and of special type or extraordinary size so that it 
will probably not be readily salable, the rate should be at 
least 1% a month and interest. In case of a home of readily 
salable type, over seven years old, the rate should be at least 

Yo and interest, so that the loan will be fully repaid by the 
time the home is 15 years old. In case of new apartment 
houses, the rate should be at least 1% a month and interest, 
so that the loan will be repaid in a period of under nine 
years, which is the best earning time of an apartment house. 
In case of an apartment house over seven years old, the rate 
should be at least 144% a month and interest, so that it will 
be fully repaid before it reaches a stage of acute obsolescence. 
In case of business properties, the rate should be at least 
1% a month and interest, depending upon the age of the 
building. In case of an industrial property, the loan, if 
granted, should be on such a basis as will insure repayment 
within a period of five years. However, as I have indicated, 
loans on industrial properties are not desirable and should 
be made only in the case of borrowers who are financially 
well established, so that the risk of default will be slight. 

After committee action, the matter should be referred to 
the loaning officer to whom application was made, whose re- 
sponsibility it will be to sell the repayment program to the 
borrower. It may stagger the borrower at the outset, but if 
he is a man of good business judgment, he can in most in- 
stances be brought to see the advantage of the plan to him. 
He will be encouraged by the suggestion that through the 
amortization program he will get the debt he is contracting 
paid within a reasonable period. He should be brought to a 
realization that as he pays he is increasing his equity in the 
property; that as he pays, interest charges will steadily de- 
crease. It should also be pointed out to him that by paying 
off the loan on an amortized basis, he will save the trouble 
and expense of renewing the loan more than once. He should 
be made to see that by amortizing the loan out of income, he 
is protecting himself in a way that will not interfere ma- 
terially with his plans, against any sudden call by the bank 
for payment in full or for a large reduction at one time. 
If he cannot see the wisdom of the amortization plan, after 
the loaning officer has exhausted his persuasive powers upon 
him, it would be well in most instances to let him seek the 
loan elsewhere. Better a pouch of reasonably safe loans 
with fewer borrowers than a multitude of non-paying, tem- 
porarily satisfied clients whose good-will you will lose in 
the day of reckoning that is almost certain to come. A real 
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estate luan ou which no payments are made over a period 
of years has in it no element of good-will sufficient to justily 
letting it ride indefenitely. 

All the work is not done when the loan is finally granted 
and accepted by the borrower on an amortization basis. The 
pledge of the borrower to pay instalments must not be tor- 
gotten by either lender or borrower. Every well-organized 
real estate loan department has a careful check-up and fol- 
low-up plan. Monthly notices of payments due should be 
sent to the borrower. If payments are overdue 10 days after 
notice, the borrower should be reminded of his detauit. It 
default continues for a period of 20 days, the borrower should 
be sent for and asked for an explanation. Whatever hap- 
pens, the borrower should not be permitted to rewrite his 
ticket in his own way, Which all too frequently happens when 
the borrower gets into the habit of defaulting in his pay- 
ments. If he has good reasons for asking for a waiver of 
instalments, such as sickness or unemployment, the matte! 
should be passed upon by the committee. Waiver, if granted, 
for a definite period of say three or six monthis, 
should be informed definitely of 
Livery effort should be made to 


should be 
and the borrower 
waiver and its limitations. 
prevent the borrower's conversion of an instalment loan into 
a flat loan. If the defaulting borrower is diverting income 
from the property, the lender should insist upon an assign- 
ment of the rents. If he has life insurance, the lender ma) 
suggest that he borrow thereon to keep up his payments in 
case the default continues beyond a reasonable period. It 
has also been found effective, after a default has continued 
after a period of several months with no success in getting it 
back on the instalment plan, to suggest that he put in some 
other property as security. The banker should stand stead- 
fastly on the amortization plan even though instalments have 
to be waived or reduced temporarily. However, resumption 
should be insisted upon at the earliest possible date in the 
borrower’s, aS well as the bank’s, interest. 

At this point, perhaps I should say something about the 
policy to be pursued in converting flat real estate loans into 
instalment loans. When a flat loan is up for renewal, then 
is an excellent time for inaugurating the amortization pro- 
gram. Many banks make the real estate loan note run for 
only one year, With the expectation, however, that no renewal 
will be required in most cases until a few months before 
the statute of limitations will have run. When the first year 
of the loan has run, the bank may insist upon an amortiza- 
tion program as a condition for continuing the loan. While 
it is generally more difficult to convert a flat loan into an 
instalment loan than it is to get a new borrower to accept 
the amortization program, the difficulty can be surmounted 
in most instances if properly handled. The difficulty grows 
out of the fact that the borrower has become accustomed over 
a period of years to small payments covering interest only, 
and has to rearrange his budget to take care of the instalment 
on principal. Such rearrangement may call for the sacri- 
fice of some luxuries, but he should be brought to see that 
there can be no thrift without present sacrifices for future 
benefits such as gradual relief from interest payments grow- 
ing out of gradual reduction of principal. 

Clearly it would be impossible to require monthly or even 
quarterly instalments on loans covering lands planted to 
annual crops. However, in case of loans to dairy owners and 


such 


borrowers engaged in other pursuits where the income is 
tairly regular throughout the year ,monthly or quarterly in- 
staulments would probably be feasible and should be insisted 
upon wherever possible. In case of lands yielding annual 
crops, it would seem that the mortgage note covering bank 
loaus made for improvements and advances should run for 
one year with expiration falling, if possible, in the fall 
months, when the crop returns come in, and with an instal- 
ment required in case the cash value of the crop justifies it, 
such instalment to be subject to waiver in case of crop or 
price failure. The farmer should not be permitted to con- 
vert the bank’s position as a creditor into a partnership be- 
tween bank and farmer by coming to regard the loan as a 
permanent one, At any rate, some way should be found to 
secure loan reduction while the farmer is making money, in- 
stead of postponing loan reduction to a period of economic 
stress When the farmer hasn't the means to pay. It is to be 
hoped that either by levislation or by interpretation of exist- 
way will be found 
insured long-term loans for purpose of enabling farm-minded 
people and the sons of farmers to purchase farm land under 
terms and conditions similar to those outlined for homes in 
the National Housing Act. These general statements of 
policy in the handling of farm loans find support in my ob- 
servation of farm loans made by several hundred banks while 
I was Superintendent of Banks of California. 

To conclude the discussion of amortization of loans, may I 
point out that real estate loans, all things considered, have 
stood up well during the period of depression. Among the 
assets of banks on which losses have been taken, real estate 
loans have been responsible for a smaller percentage of losses, 
computed on the basis of volume carried, than any other type 
of loan or investment. The percentage of loss on total real 
estate loans the country over is less than the percentage of 
loss on total commercial loans; less, in fact, than the per- 
centage of loss on total bond investment. This is true in spite 
of the fact that a large percentage of real estate loans have 
been flat loans, 

I believe that our country is on the threshhold of a great 
expansion of farm and home ownership; that our new policy 
of financing real estate makes this expansion possible, and 
at the same time safe from the banking standpoint. It is 
also desirable from the standpoint of social institutions and 
government. A State where a majority of the voters have a 
stake in the land will not be carried away by advocates of 
Utopian schemes. If we shape our future policy in the real 
estate loan field so as to have more farm and home owners: 
if we insist upon amortization of loans as a rule, we need 
have no fear of undue expansion in the real estate field. On 
the contrary, we shall be able to meet any future financial 
crisis with much more assurance than we hare. met this one, 
even though the future depression should be as severe as the 
one which we hope is now passing. 


At the conclusion of the address of Mr. Wood (who was'’for a number o 
years Superintendent of Banks in the State of California) "President King 
man suggested that as there was some little time left there might he som 
questions which Mr. Wood might answer. This brought the followin 
question and answer: 

Ed. P. Easley (Springfield, IJ].): May I ask Mr. Wood if he were serv- 
ing on a committee that had a considerable amount of money to invest 
and because of the rate of return he wished to invest it in real estate mort- 
gages, if the competing loaning agencies offered materailly hetter terms 
than he has outlined, would he do one of two things’ Would he retire en- 
tirely from the mortgage market or would he material]lv temper his terms? 

Mr. Wood: I wouldn't under any circumstances take on an unsound Joan. 
I would endeavor to meet competition so far as I could within the bounds of 
safety, even if I had to retire from the mortgage field. 


ing statutes a to enable banks to make 
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“A*Better Year for Savings,’’ by Henry S. Kingman, 
President Savings Division, Treasurer Farmers & 
Mechanics Savings Bank, Minneapolis, Minn. 

”” Advance is the good word from the Savings Division as covering events 

of the past year. Savings deposits in banks, after a precipitate decline of 

$6,795,400,000 over the three preceding years, have again turned upward, 
with a net increase of almost $450,000,000. The number of savings de- 
positors, which had decreased from over 53,000,000 in 1928 to almost 

39,250,000 a year ago, has risen to 39,500,000. The gain in savings deposits 

of almost $450,000,000 is slight when compared with the increase in in- 

dividual deposits of over $2,575,000,000. 

Savings deposits, which include time deposits, comprise 57% of in- 
dividual deposits. A year ago they comprised 60%; two years ago 62%: 
and three years ago 59%. The rise in individual deposits reflects a better 
banking structure and more confidence on the part of depositors. The 
failure of savings deposits to rally in an equivalent manner indicates the 
demands in a past period of unemployment made for purposes of living. 

In school savings also, for the first time in three years, deposits have 
exceeded withdrawals. For the past year the net balances in school savings 


amount to over $1,000,000, which is a gain of $3,691,000 over last vear. 
Ordinarily the New England and Middle Atlantic States, which ‘hold 
approximately 68.3% of time and savings deposits, because of their diversity 
of industry can be counted upon to help swell the gain in savings deposits. 
This year to a greater degree than in any other section they fail to move 
ahead. Among the New England States only in Maine, New Hampshire 
and Connecticut were deposits greater than withdrawals. In New York the 
decrease was so great that it overcame the gains in the other five Middle 
Atlantic States. The South fared well. Only in Georgia, Florida and 
Louisiana were losses recorded. Naturally in the area of the great drought 
losses were to be expected. In the Pacific Coast area all the States showed 
gains with the exception of Idaho and Arizona. 


Postal Savings 
Postal savings reached their high point in December 1933, with deposits 
of almost $1,209,000,000. Since that date a decline has occurred. As of 


June 30 1934 the figure stood at $1,197,900,000: and since then there has 
been a further reduction of approximately $4,000,000. 

Although the bank crisis is definitely in the background, postal savings 
have showed little diminution. Their rapid rise began in the winter of 1931. 
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In October of that year they passed the $3500,000,000 mark, and by February 
1933, aggregated 31,000,000,000. 

Recently banks have found the handling of postal savings funds so un- 
profitable that they have turned them back to the Post Office Department. 
By the end of June 1934 almost $232,000,000 had been returned. A part 
of this huge sum has been placed in Government securities at an average 
rate of 244%. On June 30 1934 the Treasury provided a special issue of 
$35,000,000 5-year 2% notes, and at the same time the Post Office Depart- 
ment invested postal savings amounting to $35,000,000 in Federal Farm 
Mortgage 3s to bring up the average. 

Under the law the interest rate to depositary banks can not be reduced 
below 2'4%, with a rate of 2% paid by the Government to the depositor. 
The trustees of postal savings have the right to reduce to 214 % the rate to 
depositary banks. However, they have never changed it from the higher 
figure, claiming that to do so would bring a loss to the system. Of the total 
of $1,197,900,000 on June 30 1934, there was redeposited in banks $694,- 
575,000. This represented 58% of the total deposits of postal savings. 

Originally postal savings was developed as an agency which would reach 
into territory untouched by banks and also supply a service to foreign 
nationals who in their own country were accustomed to postal savings 
banks. During the time of the severe bank crisis the proponents of postal 
savings urged the enlargement of the system so as to insure, as they said, 
adequate protection to the savings of the people. 

Now under the Federal Deposit Insurance Corporation and several 
State insurance systems bank deposits up to $5,000 are insured. Immi- 
gration has been definitely checked. The avowed purpose of postal savings, 
to afford banking opportunities to people in districts without banks, has 
not been fulfilled. There exists then no real reason for the further contin- 
uance of postal savings. At present the rate charged depositary banks is too 
high. The interest charge against the Government for these funds is ex- 
cessive in comparison with the rate paid by the Government on its other 
obligations. 

More than a year ago the Savings Division proposed a resolution that the 
law be changed so as to establish a deposit limit in one account in postal 
savings of $1,000, and to fix the rate to be paid by postal savings depositary 
banks at a rate not exceeding 114%, with the rate to the depositor to be 
fixed by the Board of Trustees of the Postal Savings System. Thus, a 
flexible rate would be established, with power in the hands of the Board 
of Trustees to fix a rate to the depositor, which would assure adequate 
profit to the System. 

Interest rates on savings deposits have constituted a major perplexity 
during the past year. The invasion of private industry by Government and 
the supplanting of private credit by Government credit have served to 
reduce to a minimum the use of bank deposits in commercial or investment 
fields. Not many years ago the prevailing rate throughout the country as 
a whole was 4%, with some well-defined centers at 3%. Mutual savings 
banks in numerous cases paid as high as 414%, and in a few cases 5%. 

Now the picture is entirely changed. Bankers are having difficulty in 
finding investments which return adequate profit on the funds entrusted 
to their care. This makes for a low interest rate. Yet bankers realize that a 
low rate tends to reduce savings and therefore to make the securing of 
capital difficult when times shall have become more nearly normal and the 
Government shall have withdrawn from competition with banks. 

At the present time the prevailing rate would likely be either 2% or24%. 
The mutual savings banks, which have been slow to reduce their rates, are 
now for the most part paying not more than 3%, with a chance that 24% 
will be the prevailing rate shortly. In New York the commercial banks 
which accept thrift accounts have reduced the rate to 114% on all amounts 
under $5,000, and to a smaller figure on amounts over that sum. 

People have come to accept insurance of bank deposits as a normal thing. 
They regard it not as insurance properly, but as a guarantee of Federal 
Government. This belief has served to restrain hysteria and to bring money 
back into banks. A rise in industry, with higher interest rates, would likely 
bring about a large increase in deposits. Many banks were fearful of the 
FDIC in its proposed permanent form. 

In the East many of the mutual savings banks, which had reluctantly 
joined the FDIC in its temporary form withdrew when the temporary 
plan was extended one year from July 1 1934. The reasons for this with- 
drawal were numerous. Banks were fearful of charges which might be 
leveled against them for failures in areas where no mutual savings banks 
were located. Mutual savings banks have always been exceedingly in- 
dividualistic. They are chartered under State authority. They stood the 
strain of the bad years with little loss. The nature of their work is such that 
they integrate only slightly with the Federal Reserve banks. Furthermore 
they have operated throughout the years with an almost negligible loss to 
depositors. 

In several States liquidity funds have been devised through organization 
of the banks of a State within their own group. The withdrawal by mutual 
savings banks in some States from the FDIC and the formation of liquidity 
funds in others, have exercised no perceptible effect upon the confidence 
of depositors in those banks. It is a reasonable assumption that if through 
a period of years depositors could be assured that the character of bank 
examinations was above reproach and the recommendations of the exam- 
iners enforced, deposit insurance would be entirely unnecessary to continue 
people’s confidence in banks. 

At present 68 mutual savings banks are members of the FDIC, with a 
total deposit liability of $1,382,350,000 of which $700,258,000 is insured. 
Outside of the FDIC are 499 mutual savings banks with deposit liability of 
$8,415,620,000. Each insured mutual savings bank may elect either $32,500 
or $5,000 as the maximum individual protection it offers. 

Withdrawals on July 1 from the FDIC reduced the number of insured 
accounts in the system from 56,000,000 to about 50,000,000 and the 
amount of insured deposits from about $16,000,000,000 to about $12,- 
000,000,000. 

Under the authority granted by the Banking Act of 1933, the Federal 
Reserve Board has classified savings deposits as ‘‘funds accumulated for 
bona fide thrift purposes.’’ 

Several years ago a study by a special committee composed of repre- 
sentatives of the Federal Reserve banks revealed that some so-called savings 
accounts contained exceedingly large sums, and that some of these deposits, 
“especially in metropolitan centers, are not in the nature of savings, but 
have a considerable velocity of turnover and should be classified as demand 
deposits."’ 

Banks interested in the savings business found their large accounts 
sources of potential or actual danger during the months, now happily past, 
of bank stress. The larger depositors, rather than the smaller ones, with- 
drew their balances suddenly, thus throwing an undue burden on the banks 
functioning. Normally, a bank can handle the withdrawal of many small 


deposits, but it is not geared to meet the shock of precipitate withdrawals 
of large sums. 

The Savings Division is making a study of the implications of ‘‘funds 
accumulated for bona fide thrift purposes.’’ Presently it expects to an- 
nounce plans for the adequate handling of this business so that the deter- 
mination of the purpose of the funds offered will be easily discerned, thus 
removing from the bank the burden of proof that an offered deposit is an 
‘accumulation’ for bona fide thrift purposes. 

The Banking Act of 1933, in its laudable zest to prevent interest on 
demand funds, made an exemption in the case of redeposits by mutual 
savings banks in correspondence banks. These funds, while classified as 
demand, are really time deposits, because the normal activity of accounts 
in mutual savings banks is slight. The law fails to give stock savings banks 
equivalent privilege. 

During the year the Savings Division has continued to give advice and 
assistance to banks interested in the savings business in a variety of different 
ways. Enumeration is unnecessary. Now that banking has become more 
stabilized and bank officers are released from the stress incident to banking 
during the past three years, the Division will again develop research to the 
end that the best practices in savings banking will once more be made 
available to all our members. 

During the year an advertising department was created by the American 
Bankers Association. Thus the advertising work carried on so successfully 
and with such fortitude by the Savings Division for three years is assured 
of a wider field. We shall co-operate whole-heartedly with the advertising 
department. 

I would be remiss in duty if 1 failed to mention the aid and courtesies 
extended to us during the year by the President and Vice-President of the 
Association, the Executive Manager, and the various divisions, depart- 
ments, sections, commissions and committees of the American Bankers 
Association. 


Remarks of Francis Marion Law, President of A. B. A. 
—Building on the Superstructure 

In addressing the Savings Division, President Law of the 
Association, spoke in part as follows: 

President Law: Mr. Chairman and Gentlemen. I said something yes~ 
terday about 56,000,000 accounts in banks in the country. Ido not know 
just exactly how many of those are savings accounts, but I know that it 
is a very large proportion. 

Will you allow me to amplify just a bit with regard to a statement which 
I made yesterday morning? Some of my friends have been kind enough 
to ask me, ‘‘When you speak of foundations in banking which should be 
preserved, and when you speak of building on the superstructure, just 
what do you mean?” 

I believe that we have good and sure foundations in our banking system, 
and by foundations, I mean some of the traditions of honor and fair deal- 
ing, of strict integrity and accountability to any and all trusts that may 
be reposed in us. I mean some of those old-fashioned ideas of banking 
practice, of banking policy, that every man in this room grew up under. 
Those are the things that I say should be retained, that we should fight 
for their retention. 

Then, when I speak of the superstructure, that it should be strengthened, 
that the defects should be removed, I refer to banking practices, I refer to 
flexibility for meeting the changing needs and conditions of business, but, 
my friends, in talking to you to-day, let me give you this one word that I 
feel that I should say to you: With all the changes which we realize are 
occurring, there are some things that do not change. The obligation of a 
man who has taken deposits from the people is a fundamental thing that 
does not change. The obligations to take that deposit and to deal with it 
in a way that is safe, that obligation and that policy do not and must not 
change, and whoever attempts to suggest that that sort of a policy should 
be changed, the men in this room and the men composing the great mem- 
bership of the American Bankers Association must hold the line against 
any such proposal. 

I believe that the American Bankers Association has it within its power, 
representing 12,000 banks throughout the country of all kinds, to take a 
great forward, constructive step at this convention. I believe that we 
are going to have a fine meeting to-night in Constitution Hall. But I 
say to you gentlemen that with all the changes which may be necessary, 
and with all the flexibility which may be desired, let’s hold to the old-fash- 
ioned ideas and traditions in regard to investing our depositors’ money that 
we were taught and that we have come to believe as sacred from the time 
that we entered into this noble profession that we call banking. 


Report of Committee on Nominations—Election of 


Officers 


The following report of the Committee on Nominations 
was presented by Raymond R. Frazier: 


Mr. President, Ladies and Gentlemen of the Convention: The Report of 
the Nominating Committee is signed by all three members, consisting of 
George L. Woodward, Charles H. Deepe and myself. The Committee, 
after very careful consideration, joins in this unanimous report as follows: 

We nominate for the office of President of this Division for the ensuing 
year, T. T. Caldwell, who is Vice-President of the Union National Bank 
of Houston, Texas. 

For Vice-President, we place in nomination the name of Philip A. Benson, 
who is President of the Dime Savings Bank of Brooklyn, New York. 

For members of the Executive Committee for a three-year term, we 
nominate the following three gentlemen. Henry S. Sherman, who is Presi- 
dent of the Society for Savings of Cleveland, Ohio; Will C. Wood, who is 
Vice-President of the Bank of America, Oakland, Cal; Levi P. Smith, Vice- 
President of the Burlington Savings Bank, Burlington, Vt. 

One Trustee for a two-year term, Bradley Currey, who is Vice-President 
and Cashier of the American Trust and Banking Company, Chatta- 
nooga, Tenn. 

One Trustee for one year, E. K. 
shire Savings Bank, Concord, N. H. 

I think it would be proper at this time if our President would ask if there 
are any further nominations from the floor. If not, I will take the liberty 


Woodworth, President, New Hamp- 


of moving, Mr. President, that the Secretary of this meeting be instructed 
to cast the ballot for the unanimous election of these gentlemen that the 
Committee has placed in nomination. 

(The report was duly adopted and the new officials inducted into office.] 
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Development of Conferences on Customer Relations 


Introductory Remarks of Dr. HaroL_p StTonier, Chairman. 


With the opening on Oct. 22 of the sessions on Construc- 
tive Customer Relations Clinic, Dr. Harold Stonier, presid- 
ing, had the following to say in part incident to the develop- 
ment of the idea for conferences on Constructive Customer 
Relations: 


A little over a year ago, in fact, two years ago, Mr. Morehouse of Los 
Angeles suggested to us that we might carry on some sort of a program 
urging the banks of the country to hold meetings of their employees, not 
with the idea particularly of encouraging them or instructing them on 
details of bank operation, but rather to get over to them certain duties and 
obligations and opportunities they have in contact with the public. 

As the result of his suggestion, the Public Education Commission under- 
took to develop the idea. A little over a year ago we called upon members 
of the Financial Advertisers Association, who have made a study of this 
business for a numper of years. We asked them to meet with us. They 
gave hours and days of their time as a result of that first meeting to helping 
us develop this little book which we have been pleased to call ‘‘Conferences 
on Constructive Customer Relations.’’ 

These gentlemen had material submitted to them from all over the coun- 
try, from large banks and small banks. They rewrote a great deal of that 
material and Mr. George Doak was employed to do a continuity job on it 
in establishing the continuity throughout the volume. As a result, that 
book was developed a littie over a year ago. Then the Public Education 
Commission took upon itself the job of trying to interest the banks of the 
country in holding conferences based upon the subject matter of this book. 

Up to the present time we have had about 3,200 banks in all the States 
of the Union, and in two island possessions of the country, interested in 
the book. They have read it, they have sent us letters about it, and they 
are rather pleased with it. Of that 3,200, only 700 up to the present time 
have actually carried on the conferences we suggest in their own institutions 
or through Institute Chapters which we set forth as what we believe to be 
the best line of attack on this material. We have had scores and hundreds of 
banks write in to us and tell us they liked the material in this book, that 
they liked the suggestions we make, but they do not know exactly how to 
go about doing the job. This clinic was conceived of as a means by which 
we might be able to demonstrate how this work has been carried on in in- 
stitutions throughout the country with the hope that we might get other 
institutions to go out and do a similar job. 

Over the period of the last year and a half, we have made a study to 
try tofind out how many people are contacted per week by the average bank 
person, in the bank and outside the bank. It is our impression now, after 
a year’s study on this point, that about 50 people a week per employee 
from top to bottom in the institution are contacted by bank employees. 
If there are 230,000 employees of banks belonging to the Federal Deposit 
Insurance Corporation, as they published the other day, and 50 people a 
week are contacted, that means that we run into millions and millions of 
men and women a month who are met face to face, with whom some actual 
banking contact takes place. It is the opinion of the Public Education 
Commission that in this group of several million people, in this lip to ear 
contact, the banks of this country have an opportunity of telling the story 
about banking in a way that it has not been told before. 
does not take the place of advertising. It does not take the place of bill- 
boards, or letters. It does not take the place of the radio. This program 
supplements all those things. We think all of those things have got to 
go on as they have in the past. 

But we do believe, ladies and gentlemen, that our radio and our ad- 
vertising, our letters, are all the barrage fire which is laid down ahead. 
However, in any army movement a barrage fire never wins a battle. 


This program 


You 


must move in your infantry who make the hand-to-hand, man-to-man 
contact, and if that infantry does not have amunition and equipment with 
which to make that man-to-man contact, you cannot get very far toward 
winning a war. 

We are in a battle here to maintain and regain public confidence and 
public faith in the banking institutions of this country. Our advertising, 
our radio broadcasting, our bill-board activity, all must go on. It lays 
down the general basis of public confidence and public faith, but it is not 
aimed at anybody in particular, it is aimed at the whole opposition, just as 
a barrage fire. We are moving in the infantry with customer relations, 
we are trying to get close to our people, our employees, and as some of these 
speakers will tell you to night, in the experiences they have had of employees 
that probably never contact the public in the bank, but still have to be your 
institution in their own contacts socially. 

So we are here to-night to begin the first of a series of three sessions. I 
am very unhappy to report to you that the man who has been responsible 
for this whole movement, who has been its ‘‘papa’’ so to speak, and who has 
carried it forward as he has the public education work for the last 16 years 
in the American Bankers Association, due to illness in his family, is not 
able to be at the convention to-day or to-morrow. Mr. John H. Puelicher, 
who was to preside to-night, who has carried this program forward, sent me 
a wire to-day to express his regrets and to extend his felicitations to you 
with the hope that this conference and clinic might be a success. 

We are here to-night to talk about the importance of this work, of how 
it has been done, and in the two sessions to follow to-morrow afternoon 
and Wednesday afternoon, we are to discuss what we think we ought to 
do during this next year. 

A little over a year ago I had a luncheon party in Chicago. A group of 
men met in the sitting room of this particular suite in the Palmer House. 
There was a group of 25 oc 30 in the toom, and over in a corner 1 heard an 
argument going on. The argument mentioned the American Institute of 
Banking, and although I was in another part of the room, it immediately 
attracted my attention because the American Institute of Banking was 
mentioned. 

I walked over toward that corner of the room and there I saw Mr. Wake- 
field engaged in a conversation with the Mr. John Rovensky, Vice-Presi- 
dent of the Nationa} City Bank of New York. It seems that these two 
gentlemen, one had been President of the Pittsburgh Chapter and one had 
been President of the Minneapolis Chapter of the American Institute of 
Banking several years ago, were arguing at that time last year as to which 
one had had the best Chapter some 20 years ago. It was a very merry argu- 
ment. All during thistime Mr. Wakefield not onlyin hissection of the country 
but throughout the United States has been known first for his interest in 
the welfare of his employees, and secondly because of the splendid type of 
bank management he has exoibited in his own activities in the great central 
Northwest. 

Iam very happy indeed to know of the fine record that has been made by 
his institution and those institutions associated with him, in this work of 
constructive customer relations during the Jast year. So Mr. Puelicher, 
in setting up his program, insisted that we try to get Mr. Wakefield to come 
here to talk to us to night on the importance of this subject. Mr. Wake- 
field, as you know, is a very busy man; besides being President of his own 
institution, he is President this year of the great Reserve City Bankers 
Association, where they are carrying on a very active campaign. 

So we finally persuaded Mr. Wakefield, in spite of his many connections 
and interests, to come and meet with us to-night, and to cite, as a sort of 
keynote for our series of sessions, the importance of constructive customer 
relations from the point of view of a bank which is known far and wide 
because of its stability, its character, and because of the type of its bank 
Management, 











CONSTRUCTIVE CUSTOMER RELATIONS CLINIC 69 


The Importance of Constructive Customer Relations 


By L. E. WAKEFIELD, President First National Bank & Trust Co., Minneapolis, Minn. 


Mr. Stonier, Ladies and Gentlement: 
nesota. We havea political campaign going on out there just at the present 
moment. The kind words which he has said about me and the institutions 
with which I am associated would be lost in the fog of all of those things 
which are being said to the contrary on each day and night over the radio 
about us and our influence and how we are that great octopus which is 
seeking to destroy humanity in general. 

That encourages me to emphasize just a little bit some of the reasons 
why I think that we as bankers should get together and talk things over, 
should arrive at a realization of what our duty to the public is, of what our 
responsibilities as bankers are, and then should see to it that the free talkers 
of to-day at least have a little bit of opposition. Weare living in a new day, 
as I see it, under conditions which it seems to me people are unable to 
understand. In the old days, we as bankers—and I have been at it 37 
years and the date when I was President of the Minneapolis Chapter was 
27 ) ears ago, not 20— in the old days we, as bankers, were oblivious to casual 
criticism. It was traditional that we not indulge in controversy with the 
public but keep busy on running our business and keeping our mouths shut. 

During the past few years there have developed certain facilities which 
have changed the atmosphere of almost, or the appearance of almost, 
everything that we do. I mean by that the development of the facility for 
communication of ideas. With the increased rapidity of communication 
and with the development of the radio, we have been living during the past 
few years under the influences of immediate distribution of anybody's 
ideas no matter what they might be intended to accomplish. 

I do not think that the people of this country or of the world have yet 
realized or have accustomed themselves to those influences. I think we 
are growing towards the day when we will be less influenced, less concerned 
with the immediate and terrific wave of theory that somebody may put 
into the air and will prevail all at once. Now what have we done as bankers 
about that? 

It is always true in this country and in the world that political office 
seekers must have a bogey man or a straw man, they must have something 
to tear to pieces in order that they may inspire animosity on the part of the 
general public towards somebody, something, and secure through that 
animosity a united front which will carry them on toward the goal which 
they seek. 

Because of the traditional reticence of the banker—and this is true not 
only in this country but in every country of the world to-day—and because 
of the growing distresses of people under conditions that have prevailed for 
the past few years, it has been a simple matter to utilize banks as typifying 
the rich or capital and to use the word ‘“‘banks” or ‘‘bankers’’ as the point 
of contact. What have we done as bankers to correct that impression? 

We have lived up until the recent months under that traditional atmos- 
phere of reticence until we have actually permitted that there be developed 
in this country through the propoganda and the political conversations of 
to-day a strong and accepted feeling that after all there must be something 
crooked about the banking business. If it were not so, why do the bankers 
it it go unanswered ? 

Now let’s just think a little bit about what each of our institutions are 
in the community where we live. I don’t own any banks. I have no wealth 
to protect. Iam an employee of an institution and as such I have had 
during my life some ideals about what that employment meant to me, 
meant to my institution, meant to the community in which and with which 
we do business. I want to say right now that way back 37 years ago on a 
hot August afternoon when [ had finished in the hay marsh out on the farm 
—in those days we cut hay with a scythe; we raked it up with a hand rake 
and then we took a couple of poles and run under the piles of it and carried 
it to a stack to stack—-I remember distinctly, it was a hot afternoon and 
when I came home that night my mother showed me a letter which she 
had received from a relative of hers who was running a bank in the southern 
part of Minnesota. He wrote her that he wanted to take on a boy and that 
if I wanted that job I might come down and run errands for him. There 
never was a prouder individual in this world than I was when I found that 
that opportunity existed and in the years that have passed and my experi- 
ence with the business, my knowledge of the thing that you men do in your 
community, of the part you play and we all play, with rare exceptions, 
makes me feel greater pride to-day than I had at that time that l ama 
banker, that I have a place in the community and as far as I am concerned, 
and I believe it is true of all of us, I think we should stick our heads up into 
the air and go forward in the undertaking which is yours to do to-day as 
we never did before. 

We, who are in the banks know that after all we do not create the condi- 
tions under which we operate, there is no possibility of us, as bankers, 
changing everything that takes place. We provide a facility, a means 
whereby the individual and the corporation doing business may transact 
that business with convenience. The trends of the business that take place 
in the community are trends which if the bank is to exist in the community 
it must more or less follow or be a part of. Intelligent management can 
be a guide and is a guide and a help in the trend of business generally over 
the country, but to look back upon those conditions which were created 
and prevailed for the last 12 or 14 years prior to 1929, and to assert that the 
banker was responsible for their creation and the disasters that came out 
of them, is an indication of complete lack of understanding of what the 
banker does in a community and a lack of knowledge of what his possibilities 
are in the community because after all what he is doing is handling the 
transactions of the people of that community on the basis that they see fit 
to operate, and his infiuence, the banker's influence, in total over the whole 
state of affairs is not a determining factor. 

I believe we have become more or less convinced of the fact that if we 
do not ourselves undertake to create a clearer understanding among those 
people who deal with us as to their interest in our welfare, then we have 
very little hope ahead of us. No one else is going to do it for us, and 
there is no more intelligent or capable body to undertaken that job than is 
found among those people who are either officers or employees of banking 
institutions. 

So it seems to me not only appropriate but absolutely essential that the 
banking fraternity as such realize at this time that without their general 
intelligent interest in the creation of correct public understanding of tneir 
interest in the banking business we are doomed in this country not only to 
nationalization of banks but to a complete state of socialism or State 
ownership. 


I wish Mr. Stonier lived in Min- 


Now then, what are some of those things which are generally misunder- 
stood on the part of the public and concerning the banking business? I 
think you all realize that during the past few years or for many years, one 
of the main pomts of attack and justly so in my opinion, on the part of 
our political friends has been that danger which they have seen in the 
power of concentrated wealth. That has been emphasized for many, 
many years. I have shared in a feeling of concern over that possibility, 
but under our democratic form of government as it has been conducted and 
is conducted to-day, I feel confident that every possible reason for concern 
over the power of concentrated wealth has been disposed of by the events 
of the past. 

I am quite sure that all of you who are here, if you will take your pencils 
and paper and sit down and undertake to figure up any means whereby 
under present income tax, State and National, inheritance tax, estate taxes 
and all of the other various things that have been attached to the disposi- 
yion of property, leaves a possibility for us to have any great concern over 
the power of concentrated wealth in the future, I think you must be con- 
siderable of an optimist. 

As I see it to-day, we have met, under our form of government, that issue 
and disposed of it, but along with that one of the things which concerns me 
greatly is another danger which seems to me to far exceed that of the old 
one which I have mentioned, and which goes along with this and which I 
must tie to the banking business, and that is the danger of the concentration 
of political power, and which once accomplisned is destructive of our present 
form of government. It leaves us no avenue from which we can escape it 
or no means whereby we can correct the results of that danger. 

We hear taik about tne necessity and importance of the Government of 
the United States taking over the banking functions of this country. Iam 
quite sure that one of the things that the public would like to know is just 
exactly what that would mean to every individual, whether he be active 
in business or not, as to his future. No quicker means in my opinion can 
be found to control the life and activities of individuals than to control 
through control of the banks every transaction or every possible thing he 
may do in the way of business with banks. 

So I think we should indulge in some effort to let the public know that 
they are concerned with us. Banks, as I said a moment ago, are a facility, 
an implement, through which people conduct business. I know from my 
own experience, as I believe it is true in the case of every banker here, that 
we have atetmpted to devise ways and means always of making that service 
which we can render in the community and which assists in the promotion 
of business and transactions of the individual and the corporation, more 
economical to him, more effective in the development of his business, and 
to keep the cost of that development at the lowest possible point. 

With the trend of legislation of to-day, it is not infrequent that you can 
go among a group of people and hear them give e<pression in referring to 
some possible legislation relating to the banking business—I have heard 
them say it two or three times—‘'Give the bankers hell.’’ Those people 
don't realize, possibly (and we should help them to understand) that every 
cost imposed upon the banking business of any nature whatsoever, whether 
it be in added taxes, whteher it be in FDIC costs, is passed on finally to those 
who deal with the banks, because no bank operates except as it finds a 
means of creating the revenues from which it may pay its outgo. There is no 
ballyhoo of public influence about the making of unsound loans which 
result in losses. 

So it is inevitable that costs of banking are related to the cost on the public 
of the transactions which they have with the banks, and the public is gen- 
uinely interested in those results. 

{ have had great misgiving and great disappointment during the past two 
or three years at the encroachment in the business of service charges, and 
a good many of these new things that we have had to put in in order to 
keep the revenues coming along to meet all of the things which have to 
goout. I don’t think it is a good thing for business. I think it is bad if we 
permit that thing to go on until the time comes when really the burdens 
of cost on the part of those who deal with banks are so great as almost to 
influence the success of the businesses which are dealing with banks. 

Then there is another common theory of to-day that we have something 
to think about. I recall one time when I was here in Washington and 
appeared before a committee of the House where they were making an 
investigation. They were building up information—this was several 
years ago—and it was then said that they were looking forward to new bank- 
ing legislation. Some of us were brought down here and catechized. I 
recall being seated in this room with 18 or 19 of these important gentlemen 
sitting around, each having the right and the opportunity to question me 
as they saw fit. 

I remember one member of the House started in on me and began to ask 
about the loaning policies of banks. He led along over a devious way of 
questions until he finally got up to the place where he said, ‘‘Then, Mr. 
Wakefield, what you say is this: If I lived in Minneapolis and through 
misfortune was down and out, and I came to you and wanted to borrow 
$100, you wouldn't loan it to me, would you?”’” I said, ‘‘No, we wouldn't.” 
He said, ‘‘That is right. All you bankers are interested in is the fellow 
that can take care of himself. You have no interest in the fellow who is 
down and out.”’ 

That was for the record and for home consumption. The facts are that 
to-day, gentlemen, all over this country there is too great confusion in 
the minds of the public, due to the propaganda of the day, as to a relation- 
ship between relief and bank loans, and I think you all know there is no such 
relationship and there never will be if banks are properly run. No bank is 
privileged to take the deposits of its custmoers and loan them or give them 
to anyone who may be in distress. That right and privilege is retained 
solely by the owner of the property and is not to be indulged in by anybody 
engaged in the banking business. 

I think that is something that we might possibly have more clearly 
understood and yet it doesn’t seem as though it ought to be even mentioned, 
but it is a fact, just the same, that all the way through these discussions 
there is a tendency to indicate that you are a criminal in the bank if you 
don't loan money to somebody that is ‘‘busted.’’ And I am quite sure 


that those of us who have survived the trying days of the past few years, 
even though we have arrived at a new day in banking, which we have, are 
not going to be swept into the place of where we are going to sacrifice our 
stockholders and our institutions in order to carry out an experiment with 
a beautiful idea. 
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It is true that we have been slow, 4s bankers, I think, to accept the 
challenge that has been given to us by those who have been criticizing us, 
and we have beeu slow in the last five years in the realization of the fact 
that we perhaps can take and should take rightfully a greater responsi- 
bility in the communities where we are transacting our business. I know 
the desirability of finding an opportunity to loan money, and I was trained 
under those traditious which most of you are familiar with, that for a 
banker to go to a customer and ask him to borrow money was almost 
insurance that out of that loan would come a loss. 

That isn't true. During the past three or four years there have been 
many of us all over the country who have been indulging in some effort to 
loan money, but realizing and remembering the old tradition, we have 
realized that if we went out hunting for loans it would require us to havea 
different kind of organization, at least, to nave the facility for assisting 
those borrowers, mauy of them, to make their loans good. I mean by that 
this: That we have discovered —I say, ‘‘we,’’ because we have been doing 
it is our institutions for some time and I know of many others who are going 
the same thing——that we can open up avenues for good loans, provided we 
can supply from the bank a lot of information about the proper way for 
certain people to transact their business; if it is a merchant, some knowledge 
of the relation of inventories to turnover, and all those things, and the 
extension of credit, which so frequently wrecks the small individual in 
business because he does not understand fully how to handle it. 

We have learned that we can by building our credit department in a 
broader way, by having in it men familiar with manufacturing and with 
merchandising, find opportunity to loan money in a constructive manner; 
loan it 10 a manner which permits the man who borrows it to succeed in the 
undertaking which he is using it for, and repay it. 

Without some degree of knowledge of the things involved in that kind 
of a program, it is rather a dangerous one to undertake, but in my opinion 
the development of that facility in the banks of this country is one of the 
most important factors facing us at the moment and one through which, 
if we undertake it intelligently, we can be more instrumental in the develop- 
ment of new businesses, in the employment of new people, and in the 
loaning of money properly than in any other way which we might under- 
take at the present time. 

So, with all of these things in mind, during the past year-and-a-half out 
in our town we have been undertaking to see to it that those who were 
engaged with us in the business knew something about the problems which 
are confronting us, and we extend that information right on down through 
to everybody in the organization, including the floor-men, the guards, and 
the janitors. It is doing us a lot of good. I am willing to bet that the 
members of the majority of the families represented in this room to-night 
have no information at all from you who live with them as to any of these 
points which are involved in these discussions which are taking place in the 
banking business to-day. 

Gentlemen, I am going to tell you that if we haven't time to tell our sons 
and daughters and wives, at least, what is involved, what it is all about, 
to give them a base upon which they when they go out among their friends 
can talk back to some of these people, | am sure we can't blame the general 
public for making statements that pain us and make us feel badly, and that 
are not true, concerning us. 

Nor do I believe there is any more fertile field anywhere on earth for the 
development of a correct understanding of our business than that which 
can be found right in the group who are in the business with us. So, having 
about 600 of them in our bank, we have broken that crew up into about 
100 people each, and we are working about two nights a week, and we are 
having a wonderful time, regardless of anything else. I am dead sure it is 
one of the best things that was ever done in the interest of the welfare of 
the institution. Everybody likes it. But | am going to say this to you: 
don't pick out someone way down the line and charge him with the respoasi- 
bility of doing it. That does no good at all. If it is worthwhile being done, 
it is worthwhile having tne attention of every individual in the top bracket 
of the management of the institution concerned. 
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I thoroughly believe that it is worthwhile that it be done. In fact, Iam 
convinced, myself, that if we who are in the banking business are unwilling 
to meet the issue and be responsible for a true knowledge of those things 
which are involved, we can have no complaint and no excuse for what may 
come to us in the future. 

So, I don't mind telling you that I am mighty proud to be in this business, 
regardless of all the things they say about us. I am going to keep right on 
going and I am going to die on the job of undertaking to do the thing in 
the community that a bank ought to do, and I think that is the spirit which 
should prevail with all of us. If it does, I think that within a very short 
period our political friends will discover that, after all, the utilization of 
banks and bankers is a mighty important place for them to center their 
criticism, because they will get it right back as fast as they put it out. 
Once that is done, it will stop. 


eonelusion of address, 


Following the Mr. Wakefield’s 
Dr. Stonier had the following to say in part: 


Mr. Wakefield has set the tenor, as I said, has given the keynote of the 
thing we are trying to get at. As he said, the danger with respect to the 
Government owning the banking business isn't true only of this country. 
It is also true in other sections of the world. In England, for instance, 
which has had no bank failure since 1865, they are to-day facing a pro- 
gram, a political campaign, to take over the banks by the Governiment, not 
because the banks have failed—-because they haven’t—not because they 
have had any great number of defalcations or fraud, but because the banks 
of England have not been successful in carrying their public with them. 

In spite of their fine record for safety and security, the English banks 
have not given enough consideration to the rank and file of the people, and 
the people over there got the idea that the banks made a great deal of money, 
that they are charging exorbitant rates, and are not lending the money as 
they should. And England to-day is much closer, I think, ladies and 
gentlemen, to Government ownership of banks than we are in spite of the 
fact that the argument they use against us here, they do not use against 
English banks at all—namely, the argument that banks have failed. 

So this is a worldwide question. As a matter of fact, the English banks 
have written to us about this very program, wanting to know what we are 
trying to do and how we are carrying out this program of talking to our 
customers about the banking business. 


At the second day’s session (continued as part of the Trust 
Division) Dr. Stonier said in part: 


Mr. Smith, in his excellent address which you have just beard, referred 
to the publication of the American Institute of Banking, which has just 
been brought to the attention of the banking fraternity in the field of trust 
business. This will be the first of two volumes in this particular work. We 
published this work, but all the material was submitted to us by a committee 
out of the Trust Division, the Committee on Education of the Trust 
Division, under the charge of Mr. Stephenson, who, to my positive know- 
ledge, spent days of his time and effort in getting this material in shape for 
publication. And,as Mr. Smith says, we think it is the best piece of litera- 
ture on the practical side of the trust business which has yet been published 
in this country. Practically all the credit for the material in that volume, 
and the volume to come, has to go to the Trust Division of the American 
Bankers Association. We appreciate to-day this splendid spirit of co opera- 
tion on the part of the Trust Division in curtailing their program somewhat 
that we might bring to you the second session of the Clinic on Constructive 
Customer Kelations. 

This is an effort in co-operation, as you saw last night, of all the divisions 
of the Association. We have also called upon other associations outside of 
the American Bankers Association, Financial Advertisers Association 
Savings Banks Associations, and others, in this particular job we have in 
mind to do. 


First Things First 


sy FRANCIS MARION LAw, President American Bankers Association, President First National Bank, Houston, Texas. 


In this Constructive Customer Relations Clinic you are dealing with the 
fundamental thing in banking. You are dealing with the field of the human 
relationships which are the basis of the banking business. 

I venture to believe that if the human relationships in any line of business 
are right then the business itself is sound. Human relationships comprise 
those elements of honesty, ethics and mutual understanding, and the spirit of 
fair interchange of service which lead people to believe and have faith in 
one another—-which lead them to stand together and work together. 

All these qualities perhaps may be summed up in the single expression 
that we know as the Golden Rule. Wherever the Golden Rule is actually 
in practical operation, I think the matters of law and technicalities will 
pretty much follow and fall into their proper place as a matter of course 

It is estimated that there are some 56 million deposit accounts in the 
banks of the United States. This includes all kinds of accounts—personal 
ehecking accounts, business accounts and various forms of thrift, time and 
savings accounts. Allowing for a considerable number of duplications among 
these accounts, they still represent a great many millions of separate in- 
dividual depositors. Doubtless on the average there is at least one bank 
depositor for every family in the United States. 

These depositors represent the best of our people, the most reliable, the 
most thrifty and the most thoroughly American in their habits, instincts, 
opinions and sentiments of citizenship. They represent wage earners and 
salaried folk, they represent those with modest means and those with mil- 
lions. They represent small and large business men in every field of produc- 
tive endeavor—agriculture, industry and commerce. 

In this list of people we find, therefore, those who are earners and savers, 
those who are possessed of property, those also who are carrying the respon- 
sibilities of the nation’s vast industrial and commercial life. 

As we consider, therefore, just what we mean when we speak of the cus- 
tomers of the banks it becomes vividly apparent how important and how 
filled with fruitful possibilities are all our activities aimed to bring about 
constructive customer relations. 

If I may define constructive customer relations, it means the development, 
among this great body of industrious, thrifty and responsible people I have 
described, of a deeper understanding of the functions, services and obligations 


of banking. It means the awakening in their minds and understandings of 
a deeper consciousness of the importance of the bank to them in the success- 
ful pursuit of their life activities and ambitions. It means awakening also a 
reciprocal consciousness on their part of the importance of giving to the 
bank, to their banks, in turn an ample measure of confidence, faith, under- 
standing and moral support which are the essential elements of sound bank- 
ing. As we accomplish this more widely, then we will bring into banking 
more widely those sound human relationships I have already spoken of—those 
elements which lead people to believe and have faith in one another—which 
lead them to stand together and work together. 

If we succeed in realizing these aims among the many millions of depositors 
in our banks, will we not create thereby an impregnably loyal defense among 
the most substaniial elements of our citizenship to guard the banks against 
the dangers of destructive interference? 

Would it not be inevitable, if we establish the kind of relationships with 
our customers that should exist, that they would realize fully that whatever 
injured the banks or militated against their efficiency or influenced their 
operations in any way harmful to sound banking functions, would react just 
as adversely against the customers of the banks as against the banks them- 
selves? 

There is an inseparable and inherent unity of interest and purpose between 
the bank and its customers. That is the fundamental thing in banking, that 
is the human thing about it. That is the thing you are dealing with in this 
Customer Relations work. Your task will not be finished until you bring 
this truth home to bankers and customers alike. When you have accomplished 
that, I do not believe we need have any concern about the future of banking. 


In addition to the prepared remarks of Mr. Law, as above, 


he also, in part, had the following to say: 

It may be, gentlemen, that some of us have felt that in any sort of a 
program during the last few years it would be a task to put the banker back 
in the proud position of leadership that he once occupied. That couldn’t be 
done, but I am perfectly sure that that time, if it ever existed, is past, and 
I think that it depends on the course that you and I pursue as bankers, as 
to whether or not our return to positions of leadership, to positions where 
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we command the undivided confidence and faith not only of our customers 
but of the public, depends largely upon us. . . . 

I have not had an opportunity at this convention to say one thing that I 
think ought to be said. We talk about legislative committees, and we talk 
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about a program at Washington. There isn’t anything in the world, gentle- 
men, that is comparable in importance to this thing that we call bank man- 
agement. A bank is just as good and no better than its management, regard- 
less of what kind of a program we have at Washington. 


Doing the Job Ourselves 


By JoHN H. 


Preceding the remarks of Mr. Puelicher, the following 
comments were made by Dr. Harold Stonier, presiding as 
Chairman: 

It has been a source of very deep regret to us that due to the illness in 
his family, we have not had the opportunity of having with us during the 
last two sessions of the Clinic the man who has not only been responsible 
for the administration of our work in customer relations but fer a greater 
period than that—in fact, extending over some fifteen or sixteen years— 
has been Chairman of the Public 
Bankers Association 


Education Commission cf the American 


But I am delighted to know that he was able to leave his home yesterday 
and is with us this afternoon I know that 


you would feel a very deep 
personal sense of loss if it were not possible 


to hear from him, because I 
don’t know of any man in the country who is an outstanding banker and 
at the same time is considered every where in academic circles an Outstanding 
educator, any man who is better equipped to set the setting of this type of 
work and give it the ins,iriag leadership he had during the last fifteen 
years than the gentleman I am about to introduce 

Mr. Puelicher: Mr. Chairman, I am always at a loss how to begin after 
an introduction of this kind So much is expected of one. The public 
educational work is a wort: that developed from very small beginnings 
It was being realized that the public confidence and the public understand- 
ing of banking was needed to make banking safe and to make banking suc- 
cessfu]. Had the public understoog their part in the game of banking, 
much that happened ip the last three or four years would not have hapyened. 
The public education work began with lectures in schools and before civic 
organizations with speeches on the radio, and in many ways achieved it& 
work not to its entirety but achieved the work for the time being. But 
the work was not done as it should have been done, not because of the 
fault of the banker, but because of the lack of understanding of the part 
was, as I said before, evidenced in the dark days of the past few years. 

We know that banking must have the confidence of the public to have 
banking safe. Jsuring those dark days it was repeatedly found that all 
thought American Institute of Banking had done a wonderful piece of work 
in the education of the bank employee, officer and clerk alike. In its 
courses there had been no place for a course of instruction dealing with 
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relations with the public, and so much cf our trouble during the days of the 
runs on banks emanated from behind the counter. 

I told the story repeatedly of what happed in our own institution, of how 
a clerk because he hadn't the courage to say, ‘‘ That is not in my depart- 
ment, and I don’t know,’’ made a statement which had it not immediately 
been corrected—because the customer rushed to officer—might 
have led to a catastrophe. 


some 


In our dealing with the work of public relations, I mean in our own in- 
stitutions, we start out by endeavoring to impress upon the young people 
who come in contact with the public that honesty is one of the main issues 
that confronts them, never to pretend to know a thing that they do not 
know If a man goes to a teller and inquires about a line of credit in 
regard to which the teller knows nothing, not to pretend knowledge, but to 
send the customer to the man who should know. 

It is because of an unwillingness to admit a lack of knowledge that a 
great deal of trouble came to banks during the runs of 1930 and 1931 and 
1932 

I look upon this work as so important that for my own institution, al- 
though there may be others more capable, | would not even trust it to 
others I insist on being permitted to lead the conferences myself, because 
I regard it as one of the most important things that Il can do in the in- 
stitution. 

I want now to say one word further in regard to your own Association. 
I am proud to have been a member of it. I know what the Secretaries’ 
organization can do to further anything worthwhile in the banking field. 
I know how futile it would have been to attempt some things along educa- 
tional lines except for the Secretaries’ organization, and I bespeak for this 
work your interest and your thorough understanding, so that you may 
further it in every bank within the jurisdiction of your State organization. 

I thank you for permitting me te come to you. 

Chairman Stonier: I think you have ample demonstration of what it 
means to have the effective leadership of a man like Mr. Puelicher, who 
has actually not only done this partciular job in constructive customer 
relations in his own bank but has also during the course of the years car- 
ried out what he has been advocating for others in the way of going to 
schools and clubs and colleges and wherever he is called upon to speak 
on behalf of good banking. 


Promoting Constructive Customer Relations in Our Branches 


By W. H. NEAL, Vice-President Wachovia 


What the average depositor thinks of his bank is determined more by 
what happens at the teller’s window and the officer’s desk than by full-page 
advertisements or columns of publicity. What we do, and how we do it, 
speak so much louder than what we say we do. 

Informative advertising and constructive publicity are sorely needed to 
clear up public misunderstanding of banking. These two great forces should 
be employed intelligently and consistently in building institutional good- 
will and prestige, but unless they are supported by a cordial, sympathetic. 
constructive attitude and manner on the part of bank officers and employees 
in their daily contacts and dealings with the public, then advertising and 
publicity are mere hollow claims and meaningless pronouncements. 

The average depositor does not think of his bank as a magnificent building 
with marble counters and steel vaults, or as a mass of impressive but often 
unintelligible figures. To him his bank is a personality. It is Jim Smith, 
the Teller, Mr. Brown, the Vice-President, or Miss Jones, the vault custodian. 
These personalities, their actions and reactions, their attitudes and manner 
of handling the public, determine to a large degree the measure of public 
good-will and confidence any institution is likely to enjoy in its community. 

Upon bank management, therefore, rests the responsibility, not alone to 
see that staff members are carefully selected and drilled in the 
their jobs, but particularly that they are trained in the art of dealing with 
people. In order to establish some practical system of training in customer 
relations the American Bankers Association has developed a plan for staff 
conferences to be conducted in individual institutions. 

The various details of procedure involved in c 
of customer relations conferences may 
Organizing the work. 

Stimulating and holding the interest of staff members. 
3. Providing for some form of employee participation in the conferences, 


mechanics of 


nducting a successful series 


be grouped ae follows: 


Es 
2. 


Those in charge of organizing the work will find it necessary to answer 
such questions as: What hour of the afternoon or evening is most suitable 
for holding our meetings? Where shall we meet? How often should confer- 
ences be held? How long should each session last? Who is to be the con- 
ference leader? Should the attendance be limited? How long should the 
entire course last? 

These and similar questions of detail must be answered by each bank 
according to its own situation with respect to size, location of offices, per- 
sonnel and working conditions. There is no fixed formula of procedure ; there 
can be ample flexibility of detail to meet any given set of conditions. 

Certain uniform considerations, however, are important. Meetings should 
be scheduled at such hours as will be most conveneient for those who are to 
attend. The busiest days must be avoided, individual sessions must not be 
so long as to become tiresome, and the meetings should not come too close 
together. Securing, at the very beginning, the proper mental attitude of 
employees toward the conferences is most essential. They should look upon 
these meetings as an interesting feature of the day’s work ; they should attend 
because of a desire for self-improvement, not because of coercion or command. 
Consideration of the employee’s convenience in arranging the time, place 
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and duration of meetings will be helpful in producing the desirable mental 
attitude. 

These conferences are conducted for the purpose of educating and training 
staff members. Therefore, the best results cannot be accomplished in a 
whirlwind campaign of a few weeks. The work should be spread over a 
period of months, with regular meetings at suitable intervals, allowing time 
for digestion and development. 

Generally speaking, more can be accomplished with smaller groups, say 
from 40 to 50, where there is better opportunity for individual expression and 
participation. 

Selection of a conference leader is important, for upon him will rest the 
burden of responsibility for maintaining interest and producing results. 
Some of the large institutions find it worthwhile to employ professional 
leaders personne] experts. But no institution should hesitate to 
put on a program of this kind merely because it cannot secure expert leader- 
ship. On the staff of the average bank will usually be found some alert, 
interested junior or senior official who has sufficient experience to make a 
good leader with proper preparation and application. 

The institution I 
home office located at 


sales or 


represent operates a branch banking system with the 
Winston-Salem and branch offices in four other North 
Carolina cities and towns. There are 160 officers and employees at the home 
office, while the personnel at the branches ranges from 20 at the smallest 
to 50 at the branch. At each branch office 


largest we have organized one 
group which includes all members of the staff, while at the main office we 
have two groups including all contact employees. We hold at least one, and 
sometimes two, We meet on days when the work is 

most suitable place in the bank during the after- 
after the majority of the employees have completed the day’s work. 
This usually gives us an hour to an hour and a half for the conference, with 
everyone getting away as early as on the average busy day. We have a 
special business hours of the day. These 
conferences are considered as a regular part of the day’s duties, and therefore 
should be held on the bank’s time rather than in the evening on the em- 
] Whil 


attendance is not made compulsory, it is stressed, and 
there are usually few absentees 


meetings per month. 
lightest, gathering at the 


noon 


reason for meeting durirg the 


time 


ployees’ 


Our present program is planned to cover : 
our tenth month. 


in entire year, and we are now in 
Due to the location of our branches in other cities, it 
necessary to spré ad our meetings somewhat more than other inetitutio: 
doing: with or ly one 


is 
s are 
conference leader it is physically impossible to have 


meeting of each group every week. 


: a 
This plan has its advantages, since it 
allows more time to develop the program and to include in the training 
course various changes of policy and regulations as they are made 

So much for the first step, namely, organizing and scheduling the confer- 
Jhe second step—stimulating and holding the attention of staff 
members—is of special importance. Here the conference leader will be called 
upon to exert his best efforts in devising ways and means to keep the interest 
at a level that will bring staff members eagerly to the meetings and hold 
their attention for an hour or more without becoming tired or bored. 


ences, 


If the 
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conferences are allowed to drift into dull, monotonous dissertations on trite 
subjects, they will soon become unpopular and their results will be less than 
nothing. 

As a means of maintaining interest we employ a combination system which 
embraces both lecture-class room methods and laboratory practice. As a text 
we use the book published by the American Bankers Association, ‘‘Constructive 
Customer Relations.’’ We also insist that all employees read carefully the 
current advertising of the bank, all booklets published, and the various news 
letters and bulletins issued at regular intervals. 

The first half hour of the conference is taken up with an application of 
the subject matter of the text book. We do not attempt to follow the text 
closely, for we find that most of our employees read the assignments regu- 
larly. We try to reduce the theory of the text to a practical, workable 
application to the daily activities of the staff. For example, if the text dis- 
cusses trouble customers, we select from our own experience certain types 
of trouble customers and demonstrate the most effective ways of dealing 
with them. 

Under this heading we also discuss criticisms of banks generally and of 
our bank in particular. Employees are instructed as to the most effective 
manner of replying to criticisms arising from the new service charges and 
other recent clearing house regulations. Our Joan policies are explained in 
detail and staff members are given facts and figures to disprove the prevalent 
accusation that banks are unwilling to make loans. 

In any 30-minute lecture there is always the problem of holding attention, 
especially if the audience is made up of tllers, bookkeepers, telephone oper- 
ators and clerks who have put in a busy day, and the lecture is composed 
mostly of shop talk. The conference leader must not only make what he has 
to say interesting, but he must employ any special devices and schemes at 
his disposal for arousing interest. 

One very simple but effective scheme we have employed consists of a set 
of charts or outlines prepared for each conference, giving in outline form, 
or illustrating by chart, the principal points of the talk. Each set consists 
of five or six brief outlines of as many points, and as the leader proceeds 
he turns to a new chart about every five minutes. As each new outline is 
shown, the attention of the audience is immediately re-focused on it, and the 
leader is assured of undivided attention for at least another five minutes. 
Also, the audience gets both an aural and a visual impression, and the point 
is doubly emphasized. This plan is particularly effective in explaining 
metered service charges and directing special attention to dates and facts 
about institutional history ; it takes the place of the lecture-room blackboard. 

Another scheme which we have employed with good results is the written 
quiz. At each conference, following the leader’s talk, we distribute copies 
of a prepared quiz, which is to be answered in writing at the conference. 
The questions asked may or may not be on the subject discussed. They do 
not correspond to the written test or examination of the school room. Rather, 
they are mental exercisers, or intelligence tests on banking. There are 10 
quotations on each quiz, and each can be answered briefly. 

Usually there are one or two catch questions, apparently simple, but often 

missed by a majority of the employees, with the result that they begin to 
perk up and decide they don’t know everything about banking and dealing 
with customers, that perhaps after all they had best get into the spirit of 
these conferences in earnest. Questions cover such subjects as the history 
of the institution, facts about our financial statement, interest rates, service 
charges, how to deal with a customer under a given set of conditions, when 
employees should explain policies to the public and when patrons should be 
referred to officers, and other topics about which the average bank employee 
should know a great deal if he is to interpret the institution to the public 
in a constructive manner. Each set of answers is graded and the average 
grade for each conference group is announced in regular bulletins. Con- 
siderable rivalry between branch offices is thereby developed. 
* These quizzes have proved to be the most effective scheme we have yet 
employed for holding interest. When we first began, the average grades were 
low and there was a startling lack of information about the ordinary rules 
and routine of banking. As the conferences developed, and after the em- 
ployees had missed a few of the apparently simple questions, there was a 
very noticeable increase in information and evidence of a genuine desire to 
know more about what goes on in the bank. 

Whenever some employee answers all questions correctly, mention is made 
of this in the bulletins, but we do not publish all of the individual grades. 
At each conference, after all questions have been answered in writing and 
turned in, the conference leader then goes over the questions and indicates 
the proper answers, or perhaps he calls on some member of the staff to give 
his answer to some question. Often there are differences of opinion ; in fact, 


’ 
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some questions are asked for the specific purpose of starting a discussion, 
and this helps greatly to increase the interest and gives the conference leader 
excellent opportunity to drive ome points about banking and customer rela- 
tions with special emphasis. 

The third essential of successful conferences is providing some means 
whereby staff members may participate in the conferences themselves by 
giving expression to their opinions and demonstrating the most effective 
methods of handling people. In other words, these conferences should be in 
the nature of a forum and a laboratory, as well as a lecture room. 

Our written quizzes give an opportunity for participation, especially the 
discussions that follow. In addition, we often distribute, a few days in 
advance of the conference, questions dealing with customer relations problems 
and ask certain staff members to be prepared to discuss these questions briefly 
at the meeting. Here are a few typical questions: 

What does the average bank customer expect of a teller? 

Of what value is it to address customers by name when serving them? 

To what extent should a teller engage in conversation with a customer? 


Many of these questions call for an expression of individual opinions, and 
when these have been stated by the employee designated to discuss the ques- 
tion, others in the audience are asked to comment. Often discussions are 
started that prove valuable. Participants are requested to give actual ex- 
periences in support of their conclusions. Naturally it is the job of the 
conference leader to guide and control these discussions skilfully, to keep 
them within bounds, and bring them to the desired conclusions. When a 
definite conclusion is reached as to the proper method of procedure in deal- 
ing with customers, then this procedure is established as a part of our regu- 
lar policy and made uniform. Since employees feel that they have had a 
part in forming such policies they naturally co-operate more heartily in 
carrying them out. 

Let me emphasize that we do not attempt to have employees memorize 
some set speech to deliver to customers. This, I believe, is a mistake. We 
do not want them to be parrots, or to perform their tasks purely by rote. We 
seek to have them understand the fundamentals of dealing with people; we 
try to instill the right attitude towards customers. It is our object to have 
them develop their powers of judgment so they will know when to talk and 
when not to talk, when to handle a routine situation or difficulty, and when 
to refer it to an officer for attention. 

During recent months we have been conducting at all of our offices a 
tellers’ courtesy and efficiency contest as a means of putting tellers on their 
mettle and giving them a special opportunity to practice the things that are 
preached at the conferences. The officer in charge of each office selects each 
month three customers who act as judges. These customers are requested 
to observe the work of all the tellers and to submit in writing at the end 
of the month the name of the teller who in their opinion is the most out- 
standing, judged as to courtesy, accuracy, speed and general efficiency. The 
winner is awarded a small prize which is presented at the customer relations 
conference. The tellers do not know who the judges are, but they do know 
that their work is being observed in a special way, consequently they are 
on the alert and there has been a definite improvement in the general per- 
formance of the tellers’ staff. 

Incidentally, if you have some chronic complainer among your customers, 
you can turn him into a booster by getting him to act as one of the judges! 
It hasn’t failed with us yet. 

A special objective of our conference program has been to acquaint staff 
members with the functions of all departments of the institution. At one 
branch office a series of employee meetings has been held in the different 
departments at which departmental heads and officers explain the daily 
routine and answer questions regarding the services performed. This plan 
has been the means of giving the entire staff a new conception and under- 
standing of what goes on in the different departments of the institution. 

Throughout this entire program we have endeavored to establish in the 
minds of staff members a thorough basic knowledge of our institution, its 
history, its responsibility in the community, its policies, rules and regula- 
tions pertaining to customer relations. We want employees to know what 
these things are, and why, for through experience we have found that when 
a thing is right, when it is sound, there is little difficulty in gaining public 
approval of it once the public is adequately informed. Finally, it has been 
our aim to develop the staff’s ability to interpret the institution to the 
public in the day-to-day contacts with customers. 

Knowledge, plus understanding, plus proper interpretation, equals institu- 
tional good-will, prestige and progress. Upon this equation we are building 
our public relations program. 


Our Trust Men and Customer Relations 


sy W. R. Morenouse, Vice-President Security-First National Bank of Los Angeles, Calif. 


Constructive customer relations for banks and trust companies is a new 
term in banking, although the thing itself is not new. Primarily, it is an 
educational movement for the purpose of informing the public regarding 
banks and trust companies and the kinds of service rendered. It also includes 
improved methods of serving bank and trust company patrons to the best 
possible advantage of all concerned. 

As a background to certain recommendations which I will make, let me 
briefly tell you of my own experience in the use of constructive customer 
relations. 

It was during the panicky days when depositors throughout the United 
States were steadily withdrawing their balances from banks that a need 
for constructive customer relations first began to attract attention. 

In my own bank depositors who called to withdraw large sums of money 
were sent to an officer for an interview. One method used in getting them 
to an officer was a statement by their Teller to the effect that it was unsafe 
for them to be seen drawing large sums in cash, and that for their own 
protection they receive the cash in a place screened away from the prying 
eyes of those in the bank lobby. The method used in getting them to an 
officer is above criticism, for it afforded them protection against possible 
robbery or death. 

The offer of protection brought hundreds of depositors into my ffice and 
gave me a splendid opportunity to engage them in conversation, very con- 
fidentially, of course. Without exception, those interviewed had heard 
rumors of one kind or another about the instability of banks, while nearly 
all of them had been advised to withdraw their balances and redeposit them 


in postal savings, or place them in a safe deposit box. The principal source 
of this advice was their relatives, neighbors and friends. 

More than half of them apparently didn’t feel that they were welcome to 
inquire of a bank regarding the various situations which had alarmed them. 
This fact in itself emphasized the need for constructive customer relations in 
every bank and trust company. 

Instead of getting the facts from their bank or trust company these worried 
customers had been getting their advice from alarmists, destructionists, and 
misinformed people, some of whom believed that banks and trust companies 
should be put out of business. And that, ladies and gentlemen, was the source 
of much of their information, principally because banks hadn’t practiced 
constructive customer relations. Is it any wonder that they were confused 
and generally alarmed, and millions of depositors throughout the United 
States withdrew their balances? 

On a certain day I interviewed 16 depositors—depositors who came in 
worried over the safety of their funds, and not one of them drew as much as a 
dollar from the bank after I gave them the information which they needed 
to reassure them that all was well. Let me outline to you just one of the 16 
cages referred to in order to show how a practice of constructive customer 
relations works: 

Promptly at 10 o’clock on a certain day, just as the bank opened for 
business, in walked a depositor who showed signs of being mentally dis- 
tracted. He wanted his money and he wanted it without delay. He tossed 
his bank book down on the counter before his Teller’s window with a check 
already made out for his balance, and said: ‘‘Give me big bills.” 





CONSTRUCTIVE 


Our Teller cautioned him about being seen by others in the lobby accept- 


ing such a large sum of money. Evidently he hadn’t thought of the dangers 
of being robbed. When he was offered the services of a place screened away 
from the gazing eyes of the public, as was our practice, he accepted the 
offer gladly. 

My first acquaintance with this man was when he entered my office with 
his Teller and took a seat nearby. Presently he glanced my way. I knew 
why he was there and was watching for an opportunity to speak to him. 
He told me that he had been advised to get his money out of the banks as 
they were going to fail. By the time the big bills arrived (and the Teller 
took plenty of time in getting them) we had become quite friendly, and I 
had convinced him that the advice he had received to withdraw his account 
was unreliable. In fact, he admitted that the person who advised him had 
probably been influenced by rumors which he had heard. 

As he started to leave I suggested that we go down to our safe deposit 
vaults by a back stairway and thus avoid the public corridors. I told him I 
would go with him as a matter of precaution. At the entrance to our safe 
deposit department he turned to me and eaid: ‘‘Mr. Morehouse, after the 
fine treatment you have shown me, I can’t take this money out of your bank. 
Let’s take it back.’”’ And we did. 

Before he left he was assured that in the future he was to feel free to 
come in and see an officer any time he felt uneasy over the safety of his 
funds. We shook hands; he thanked me and left, his fears calmed and his 
confidence restored. To me, that experience represents constructive cus- 
tomer relations at its very best, and demonstrates what it will do even 
under the most trying circumstances. 

I have given you the highlights of this case in constructive customer rela- 
tions (and it can be duplicated over and over again), in order to try and 
convince you of the effectiveness of taking as many of your customers as 
can be reached into your confidence and supplying them with facts about 
your business, which they should know for the good of all concerned. I be- 
lieve if you will do this you will build up a loyalty on the part of your 
customers the like of which you have never known. 

In handling these interviews I had first prepared myself so as to be able to 
discuss and explain various financial problems which might excite bank 
depositors. For instance, late one afternoon we received word that England 
had gone off the gold basis. I knew it would alarm our depositors. That 
night I sat up almost all night reading up on the significance of England 
going off the gold. As was to be expected, early the next day depositors 
began to inquire as to how it would affect their deposits. I was prepared 
for them, and they appreciated my explanation of it. When I told them that 
England had been on and off gold six times, and had been on a gold basis but 
six years the last time (or since 1925), they felt satisfied that they would 
not be affected. 

In my own bank I have conducted 32 conferences with an average attend- 
ance of about 200 at each conference. I don’t hesitate to say to you that 
the morale among these employees has gone steadily up, as has the morale 
on the part of our customers. Complaints against our service have almost 
entirely ceased. Criticisms have given way to praise. 


Outline of Conference 


I will describe briefly the type of program which I use at my conferences. 
My preference is for evening meetings. They provide more time and my 
audience isn’t listening for the dinner bell to ring. As we adjourn before 
9:30, it isn’t ‘‘sleepy time’’ yet. This schedule helps to make the con- 
ferences popular. These meetings are exclusively business. No jokes to dis- 
tract from the importance of the meetings. As a matter of fact, jokes are 
unnecessary if the program is made sufficiently interesting. 

-Part I consumes about 10 minutes and is entirely educational. It con- 
sists of a written examination of 10 questions. These questions are confined 
principally to transactions which take place over the counter. Many of the 
questions can be answered by either ‘‘yes’’ or ‘‘no,’’ whichever is believed 
to be correct. Those taking these examinations are assured that they will 
not be called upon to answer the questions publicly before the conference. 
Only the person who writes an answer knows whether or not it is correct. 

After the five minutes for answering the questionss has elapsed, I then 
announce the correct answers and comment on answers requiring explana- 
tion. While I am doing this the members of the group are correcting their 
examination papers, which they retain for future reference. 

As answering questions is a challenge to one’s fund of knowledge, these 
examinations are always very spirited. Thus my conferences get off to a 
good start with interest in my program running high from the minute the 
conference is called to order. Imagine the accumulative effect of these 
examinations, with those attending receiving the correct answers to 10 ques- 
tions at each conference. Suppose the members of your staff attended 10 
conferences. That would give to each attendant one hundred questions about 
the trust business to answer. He would have 100 questions, his own answers, 
and the correct answers, as a guide in the transaction of your business. Edu- 
cational possibilities through the use of these examinations in constructive 
customer relations are almost unlimited, as you can see. 

For trust conferences the first examination of 10 questions should be com- 
paratively easy to answer, and each succeeding examination should become 
more difficult than the one just preceding it. I am making this recom- 
mendation for the reason that I have found by experience that in order to 
encourage those attending these conferences to take a sincere interest in 
these examinations all the way through, much depends on getting a good 
start. If employees are able to answer the first one or two examinations and 
make a good showing their interest will be sustained when the questions 
get more difficult. 

I would suggest that the first examination might well be confined to ques- 
tions pertaining to the organization of your own trust company, its 
capital, its physical structure, and particularly the kinds of service it is 
prepared to render. Although this appears too elementary for serious con- 
sideration, it is surprising the numbers of employees who can’t give the date 
when their institution was organized. 

The second questionnaire might ask such questions as these: 

What is a will? 
What is a holographic will? 
. What is a codicil? 


. Does the fact that a will was written in lead pencil invalidate it? 
. What is meant when it is said that a person died intestate? 


The succeeding questionnaire might ask questions such as these: 
1. What is an executor? 

2. What is an administrator? 

3. Define a trustee, 

4. What is a trustor? 
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At about this point the questions should be very much harder to answer, 
for example: 
os o is the source of a trust company’s power to act as executor or adminis- 

ator 

2. Has an executor or administrator implied authority to borrow money for an 
estate? 

(I have brought with me copies of Questionnaire V, such as I use in my 
conferences. Although this questionnaire appertains principally to banking 
subjects, you might be interested in seeing how it has been prepared. If so, 
I will be glad to give you a sample if you will see me at the close of this 
meeting. ) 

Part II, which follows the examination, enables my audience to relax. It 
is what I call a ‘‘breather,’”’ following on the heels of a written examination. 
It absorbs about five minutes and is devoted to a discussion of bank robberies 
and bank forgeries. We consider the ways and methods used by robbers in 
robbing banks, and by forgers in forging documents. 

We found that more banks are robbed on Friday than any other day of the 
week, and that the principal consideration from the robbers’ standpoint is 
the element of time—in other words, fast work and a quick getaway; as a 
few seconds of delay might mean the penitentiary as against freedom, or a 
battle with officers as against an easy escape. 

In the case of check forgers, the element of time is also the prime consid- 
eration. One of the best ways to test out a person of whom you are suspicious 
of trying to cash a bad check is for you to delay him a few seconds. Tell 
him to wait a minute. If you will do this, and provided he is a crook, he’ll 
leave immediately and without waiting for the cash. He can’t afford to 
waste time 

We use the protective section of ‘‘Banking,”’ the journal of the American 
Bankers Association, regularly when discussing outstanding cases. 

We soon found that the most popular name for bank crooks to adopt is 
“Nelson.’? At one time there were five Nelsons operating on banks and 
trust companies in the United States. So take a tip from me and look out 
for the Nelsons, the most popular name among bank crooks. Bankers who 
have that name should keep it. It’s a good name—one apparently that 
inspires coufidence. 

Now what has a study of crooks to do with constructive customer rela- 
tions? In the first place, it helps to maintain interest in these conferences. 
In the second place, it keeps counterline men informed as to where crooks 
are operating, how they operate, and in what general direction they are 
moving. In a nutshell, it keeps our counterline men and women constantly 
on guard against certain crooks, should they attempt to defraud our bank. 

Let me illustrate: At one of my conferences we discussed the movements 
of a certain crook by the name of Nelson. We had observed that he had 
been moving westward through the South and was then in Texas. I told 
my group that he would show up in California soon. I told them to look 
out for him. Before our next conference this particular Nelson was appre- 
hended in Los Angeles, trying to defraud a neighboring bank. His methods 
were identical with those he had used in Texas. 

Part IIT consumes from 15 to 30 minutes, depending on the importance 
of the subject under consideration. One of our most interesting numbers 
was a comparison we made between the American banking system and the 
Canadian banking system; and the American banking system and the Mexi- 
can banking system. 

Now what has this to do with constructive customer relations? This com- 
parison was made at a time when the public press was severely criticizing 
our American banking system, and at the same time praising the Canadian 
and Mexican systems. 

Our counterline employees had observed that this was being commented on 
by their customers, who apparently had been convinced that if the Canadian 
and the Mexican systems are better than our own, then our American bank- 
ing system is a second-rate system. In order to meet this situation we 
decided to study up on the two foreign systems. 

We hadn’t studied the three systems long before it was apparent that 
while both of the foreign systems were good systems there was no basis on 
which the three systems could be compared, especially as to size and service 
rendered. We found that in order to make a fair comparison between the 
three all three would have to operate in the United States, as in no other 
way would all three meet the same conditions. 

We found that the general criticism then appearing in the press to the 
effect that bankers in Canada had no frozen real estate loans was mislead- 
ing, for it inferred that they had no frozen real estate loans because they 
were better bankers than our own. 

The facts are, Canadian bankers had made no real estate loans because 
Canadian banks are prohibited by law from lending on real estate. I assume 
that due to oversight the press neglected to tell the American public why 
Canadian bankers had no frozen real estate loans. 

We found that there is no comparison as to the size of the three systems ; 
for example, the total capital and reserve of all Canadian banks is less than 
the capital and surplus of our two largest banks. We found that the total 
deposits in all of the banks in Mexico was less than the total deposits of 
the banks in Washington, D. C. In other words, deposits in all Mexican 
banks are approximately $100,000,000, while deposits in American banks 
are approximately $43,000,000,000. 

Thus it can be seen that while a system might be ideal in Canada or ideal 
in Mexico, it might be entirely inadequate in the United States and fall far 
short of meeting the demands of the American people. 

At another conference we discussed constructive customer relations for 
trust men. In order of importance, trust company relations with the Bar 
comes first. It is a trust company’s most troublesome problem. This is 
because an unfriendly lawyer will seize every opportunity to discredit a 
trust company, and in preparing a will for a customer he wil] make it a 
point to see that a trust company is not represented. Furthermore, he 
doesn’t hesitate to play down trust company services and play up his pro- 
fession. And when a good lawyer plays you down to his customers it hurts, 
especially in our smaller cities and towns. 

What is necessary in order for trust companies to meet this situation is 
for them to cultivate friendly relations with lawyers. This will require a 
plan of co-operation in which case trust companies should be first to suggest 
such a plan to lawyers, and not wait for lawyers to act first. 

In my own bank we have found that one of the best ways to get the 
attention of lawyers is through a record book, which is a daily reminder of 
their appointments. It is especially effective to have lawyers call for it. 
This brings them to an officer’s desk, and gives the officer a splendid oppor- 
tunity to make their acquaintance. 

My own bank has used these for years, and for that reason I can highly 
recommended the plan. The cost is but 47c. in lote of 3,400 (or a trifle more 
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in smaller lots). Any trust company can afford to use it at that small cost. 

Another place where there may be room for improvement is in the make-up 
of statements of accounts issued periodically to customers. They often con- 
tain miscellaneous items, and for that reason should be prepared in the 
simplest possible manner so that when received by the customer he will 
thoroughly understand all of the items listed. 

We have found that where a statement is confusing to the customer, and 
although he accepts it, he is nevertheless not satisfied with it. While a 
trust company accountant may understand every item on a statement, certain 
is highly important that state- 
understood by your customers. 

Although a teller in the banking department may properly serve all of 
his depositors regardless of the size of their balances, it is different in trust 
departments The customer with a large trust commands the service of an 
officer, while a customer having a small trust might adequately be served 
by less experienced officers or employees. By this I mean that a trust com 


items may be confusing to customers. It 
ments issued by your company be easily 


pany should not permit the average clerk to serve those whose business is of 
great importance. I can best illustrate my point by reciting an 
We have two trustors, a man and his wife. 


actual case: 
valuable 
man of national 
One day his wife called with regard to their trust. As she was 
only slightly known, one of our junior officials, failing to recognize her, 
passed her on to one of the junior clerks, thinking that the purpose of her 
call could be adequately handled by him. Although the clerk did the best 
he knew how, his service was not However, she made no 
mention of it at the time. 

The next time we heard from the matter was when a certain business man 
called our trust department and advieed us that this trustor 
with the caliber of our service. 


Their business is very 
to us. The husband is an outstanding business men—a 
reputation. 


satisfactory. 


was dissatisfied 
The wife had complained to her husband 
over the scant attention paid her and the kind of service she had received 
Here is where a practice of constructive customer relations enters the case 
and adjusts the dissatisfaction. 

Our Vice-President in charge of our trust department, with one of his 
assistants, promptly visited the offices of the husband. On their arrival they 
found him cold and unfriendly toward our trust department. Our officers 
apologized, explaining the situation as best they could, and assured the 
trustor that they would do everything in their power to prevent its 
recurrence. 

Their apology and offer of personal attention from the higher officers 
proved very effective. The following day the business man who had reported 
the case had occasion to visit the trustor in his office. He found this same 
trustor very frienuly to the bank and appreciative of the service rendered 
in its trust department. The change was so noticeable that he called up 
and inquired the reason for it. 





CONVENTION 


This case, representing a trust running into large figures, proves the 
effectiveness of the use of constructive customer relations on the part of 
trust men. Hadn’t the two officers gone to visit this trustor, the depart- 
ment probably would have lost what was one of its choicest pieces of trust 
business. Their visit to the trustor gained his friendship and loyalty, and 
transformed him from a ‘‘knocker” to a “booster.” 

Part IV is devoted to a discussion of improving the bank’s contact with 
its customers. We have discussed service from nearly every angle. We have 
even discussed some of the minor points of service overlooked in the average 
such as the proper way to hand documents back to customers instead 
of throwing them on the counter before them, as much as to say, ‘‘There it is, 
take it.’’ I wish you could see the smile on our customers’ faces as these 
documents are handed back to them. 

Part V is the concluding number on these conferences. At this point thé 
meeting is thrown open for the asking of questions which are of interest t 
bankere and trust men, and for the presentation of suggestions. 


Dank, 


Let me say that I have found these conferences very effective in making 
a greater use of the brain power of our staff. If you have a problem t 
solve, whether it is a problem in education, in economy, in efficiency, or in 
service, put your problem squarely up to those attending these conferences, 
and I’ll promise you that you’ll get good results—because you have so many 
more minds concentrating on a solution of that problem than would ordi- 
narily consider it in the average bank or trust company. 

Supposing you wanted to meet a certain customer when he called the next 
time to make a deposit or make a payment. Ordinarily you would tell the 
person handling the customer’s business to direct him to you when he came 
in. The Teller would rely on his memory 
would forget. 

I put this problem up to the members of one of my conferences. At the 
next meeting one of them had the solution. It was simple. Affix a certair 
colored sticker on the account card or ledger sheet of persons whom the officer 
wished to see. When that person calls, there is the sticker to warn the 
Teller that an officer would like to meet the customer. 

Constructive customer relations is flexible. It is just as suitable for the 
trust business as it is for the banking business. Every trust man will find 
it a good investment. A course in constructive customer relations in printed 
form is being sponsored by the American Bankers Association, and is avail- 
able to you on request. Already many banks and trust companies are using 
it. It’s simple. 

Our slogan is: 





and, as is too often the case, 


The spirit in which we render 
a service is as important as 
the skill with which we do it. 


Dramatizing Customer Relations 


By I. I. Spertine, Assistant Vice-President Cleveland Trust Co., Cleveland, Ohio. 


Nothing is ever bought or sold except as it is bought or sold by people. 
And we must never take people for granted. Bank officers realize that in 
terms of good-will, how they decline a loan application is equally as im- 
portant as what they say. Manner is just as important as method. This 
becomes increasingly apparent as standardization of banking technique, 
rates and charges is made effective by legislation. 

There are many courses of instruction for bank people—American Institute 
of Banking classes, the institution’s own preparation of its employees—yet 
all of these, until recently, have emphasized rules and records, rather than 
psychology and people. Banks spend money in new business effort and 
advertising, and then sometimes nullify the results of that investment by 
failing to instil the importance of the right attitude on the part of the 
Teller or contact employees at the actual moment of contact or sale. 

The Cleveland Trust Co., without smugness or complacency, had always 
felt that its relations with customers and the public were good, but on the 
theory that there is always room for improvement—decided that this year 
was the right time to impress its public contacts. But not entirely by 
lectures, preachment or class-room routine. 

Rather, it decided to supplement the necessary discussions by dramatizing 
in short sketches the right and wrong ways to handle customers, to answer 
a question of policy, deal with one’s fellow employees, execute a bank opera- 
tion involving tact, write a letter, answer the telephone, solicit a new 
account, and a host of other contact problems familiar to every bank man 
or woman from messenger to Vice-President. One skit even suggested what 
to do in the event of a holdup. 

These dramatizations made all the difference between an ordinary instruc- 
tion course and a series of meetings eagerly attended. Many veterans who 
by virtue of long years in service might have been prompted to scoff, remained 
to say: “This is great!’’ One Vice-President, in a talk to the employees, 
regretted that there had been no such graphic way to learn in his earlier 
days—only by dull preachment and painful experience. 

The Cleveland Trust Co. is a bank with 1,600 employees, scattered through 
out a city of a million people and serving them at approximately 60 banking 
offices. About 1,000 of these employees could properly be classified as 
contact employees or those who meet the public—Tellers, guards, officers, 
telephone operators, secretaries, &c. The others will not be neglected, for 
they have their social contacts. It is planned to repeat the course for 
them later. 

The immediate question was how to reach so large a number of contact 
people effectively. The answer was found in breaking them up into 12 
groups of about 90 each. Five of these groups, composed of main office 
employees, met simultaneously in the downtown office. Seven other groups 
met in strategic branches in various parts of the city. The course was 
handled on six consecutive Friday evenings, two hours or more for each 
session. 

Twenty-five branch managers and officers, selected for their abilities to 
lead discussion groups, were put through the course thev were later to 
lead, respectively, before the 12 large groups. The leaders’ 


course also 
took six weeks. 


There were two leaders to a group to provide for a division 
of responsibility, and understudies in event of sickness or unavoidable absence. 
Attendance was stressed as desirable but not compulsory. Capacity classes 
resulted, and some non-contact employees even resented the fact that under 
the circumstances they could not be included until later. 


At first we groped—slowly. Then as the pattern for subsequent meetings 
took form the sessions began to click smoothly and two hours sped by. A 
prominent merchandising counsel, experienced in working with department 
store personnel, was engaged to conduct the leaders’ six meetings and show 
them how they, in turn, were to guide their future respective groups. Each 
group had its dramatic cast which presented sketches, devised by themselves 
to meet loca] situations or based on script furnished by those in 
the general plans for the meetings. 

General discussion was invited after each presentation and the group leader 
emphasized the most glaring errors depicted. It was made clear that the 
playlets were only suggestions, since the purpose was not to put actual 
words in the mouths of contact people. Rather, they sought to stimulate 
alertness and resourcefulness and an intelligent understanding of 
behavior. 


charge of 


human 


At the conclusion of the course, enthusiasm was high. There is a great 
demand for a ‘‘follow-through’’ on the basis of monthly meetings. Many 
of the employees who attended the meetings wrote short statements on what 
the course meant to them. These essays were voluntary in some cases; 
requested by group leaders in others. Some were fulsome in their praise, 
but all clearly indicated that the writers had absorbed the proper spirit of 
loyalty and the desire for proficiency in dealing with customers, 


ng which the 
course intended. 


Some of the comments from rank and file employees as well as executives 
upon the completion of the course were as follows: 


‘The course has brought to light some of my own faults, and the results have been 
most gratifying. It is always a big day for me when I can convert a dissatisfied 
customer into a satisfied one, and make a new customer out of a stranger.’’ 

“The many little lessons in self-contro! and proper treatment of a customer could 
have been presented to employees in no other way with as much force as was done 
in the skits.”’ 

“Probably the greatest benefit to me and others in handling customers was derived 
from the exchange of ideas and the opinions of our managers as to what our bank 
and our managers themselves wish us to do in serving our customers.”’ 

“If there was any one who did not get a great deal from the classes and who will 
not be a better employee because of them, it is certainly his own fault.’’ 

“As a result of these meetings I have noticed an improvement in our service in 
many ways.” 

“No one could attend the meetings held in this group without seeing himself as 
others must have seen him at some time or other.”’ 

“The classes have been of untold help to us, not only in acquainting us with new 
ideas and new facts, but in reviving in our minds half-forgotten ideas and clarifying 
hazy ideas on various subjects.”’ 


Of course, 
cannot be 


I realize that the plan as we used it at the Cleveland Trust Co. 
followed exactly by every institution, but it is adaptable by 
Clearing House Groups and Groups within State Banking Associations. Ir 
such cases the 
gut a ma 
ticipating 
follows: 


intimate discussions of a bank’s policies will not be possible. 
ity of the benefits of such a course will still accrue to the par- 
institutions A typical meeting of two 


hours’ time was as 


1. Mental exercisers, based on such varied questions as: “Should a commercial 
statement be handed to anyone requesting it without identification?”; ‘Is a cus- 
tomer released of all responsibility when requesting stop-payment on one of his 
checks ”?’’; ‘‘Should a depositor who has waited in line several minutes be requested 
to return to the check desk to make out a deposit ticket?’’; ‘‘Does Government in- 
surance of deposits apply on public funds?’’, &c. (Questions and answers were 
planted in the audience to stir widest discussion. Sometimes the wrong answer 


was deliberately given to get a ‘‘rise’’ out of the group.) 
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2. Adaptation of merchandise expert’s talk; why people act in certain ways, 
and methods of handling them; an adaptation of the subject to typical banking 
— actions. For example, in opening his first meeting one of the group leaders 
said: 

“*In spite of the many strict regulations under which all banks must operate to- 
day, regulations that govern practically every service rendered and operations per- 
formed by a bank, there is still one thing regarding which there is no regulation, and 
unless the time comes when the personnel of banks is made up of mechanical men, 
there never can or will be any regulation. That one thing is the manner of contact 
with the public. It is the object of this course of study to develop to a high degree 
of effectiveness the manner in which we perform these strigtly regulated jobs; the 
manner in which we greet Mr. Smith when he brings in a deposit; the manner in 
which we collect a few cents from Mrs. Jones when she buys an official check; the 
manner in which we refer to an officer or manager, the stranger who wishes to cash 
an out-of-town check for $100, and the manner in which the officer or manager 
approves or declines to okay that check—in brief, the manner in which we handle 
the people who come into our banks.”’ 

3. A dramatization of a typical banking situation, followed by discussion. 

4. Discussion of chapter of the book ‘‘Constructive Customer Relations,’’ pub- 
lished by the American Institute of Banking. 

5. Another dramatization of a typical banking transaction, followed by discussion. 

6. Discussion of bank history, policies, general banking developments, such as 
new regulations, &c., and material discussing familiar contact problems, and sug- 
gestions as to how they might be handled. 


These familiar contact problems were divided into two sections: 1. Prac- 
tical operating questions and suggestions as to how they should be answered, 
and general questions, which included discreet references to personal appear- 
ance on the part of bank employees, personal behavior, relations with other 
employees, and 80 on. 

The dramatic sketches ran the gamut of banking experience, from the 
opening of a new account to internal organization practice, such as calling 
a messenger, answering the telephone, writing letters, and so on. Most of 
these sketches will be obvious to the people in this audience. 

I shall conclude this talk with quotations from some of the inspirational 
material which was presented to the various groups: 


“First, then, in our contact, we need the royal trait of cheerfulness. Second, 
look at the person you are contacting. Third, greet him by name if humanly pos- 
sible. Fourth, if there is anything on his mind that he wants to get off, listen. 
We can save a good deal of time by listening and by understanding what the other 
fellow says the first time he says it. If we don't understand, let’s ask questions until 
we do understand. Let's not jump at conclusions or answer by cutting the speaker 
short; let’s get a clear idea of what he is talking about. 

“Some people think they can listen to a speaker and at the same time continue to 
count cash or add columns or rearrange the articles on the desk. It can’t be done. 
Every man’s mind is a single-track mind. We can consciously attend to only one 
thing atatime. We are either listening or we are not listening. 
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*‘It must indeed be a most tiresome thing for a teller to hear 34 people in succession 
ask him if he ever saw ‘such terrible weather as this.’ But of those 34 people, not 
one knows about the other 33. And so it doesn’t help matters for the teller to say, 
‘I'm not running the weather bureau. MHere’s your book.’ 

“If weather commentators and chitchatters generally are the curse of a serious- 
minded teller’s day, if he regards them as adversaries of his efficiency, then let him 
agree with those adversaries quickly and with a smile, lest at any time they report 
him to the manager as a surly fellow, or worse still, without warning, take their 
accounts to other banks whose tellers are good listeners and excellent judges of the 
day's weather and versatile handlers of every possible minor subject that loosens 
depositors’ tongues. 

“Show that you like people and the people will not fail to discover that they like 
you. 

“Isn't it curious that although we are compelled all our lives to deal with people 
and that they are the biggest of all factors in business, we are taught so little about 
people when we go to school that we must find out about them largely through dis- 
— and accidental contacts, through mere scraps of observations here and 
there ‘ 

“If in contact with a positively disagreeable person, you can deal with him as 
though you really liked his rough and hard-boiled manner and can smile for his 
benefit, and to yourself as well, then you are a superior person and you will goa 
long way in this world. The hard-boiled egg wants to annoy you as he does others, 
but if your reaction is pleasant, the chances are a hundred to one that sooner or later 
he'll declare you are the only man in the town who understands him and gives good 
service. 

‘*Those who work in banks can sometimes have neuralgia or tired feet or eyes and 
heads that throb with pain. But those who work in banks, by the very nature of 
the institution, are expected first of all to be circumspect in their conduct both within 
the bank and outside its doors. 

“The art of making one’s way in the world, is to say the right word, to know the 
right answer, and to perform the right actionin whatever business or social situation 
we may find ourselves. 

‘Outside the bank as well as in it, you area banker. Play the game according to 
= rules; live your life above any cause for unfavorable comment. Be tolerant of 
others. 

‘Does this mean that the person who works for a bank must have no ideas, no 
opinions, and must be drab and colorless? It does not. Let him have any ideas, 
any opinions that he likes, but let him also have the discretion, the tact, the wisdom, 
to let the other fellow do the controversial talking and to reserve his own opinions 
for another time and place. It is a great art to know when to be silent and when to 
switch the conversation to harmless topics. 

“If you are not qualified to give the right answer, direct the customer to the man 
in the bank who can give the information requested. 

“The best sort of man or woman in an organization is not one that leans on other 
people and dodges the work and responsibility, but the one whois doing his share 
and at the same time finds pleasure in doing more than his share in helping some- 
body else. Everybody can't be President; everybody can’t be chief teller; there are 
all grades and types of work to be done in an organization and some one must do 
each kind and each type. But there is always the possibility of moving up to a 
bigger job, to greater responsibilities, and to a greater income. ‘This is the possi- 
bility that spurs most of us on.” 


Training Conference Leaders 


By W. H. JoHNSON JR., 

Mr. Chairman, Ladies and Gentlemen: 

Those of you who enjoyed last evening's program must, I believe, have 
been impressed by one or two definite lines of thought adhered to by each 
speaker. The first, that the success of a customers’ relations educational 
program in any bank depends upon the sincere and vital interest which the 
chief executive officers of that institution take in such a program from the 
beginning, and all through its existence; secondly, that there are many 
good ways of conducting such educational work, as outlined yesterday 
evening by Mr. Wakefield and by Mr. Neal, and, as I know, you will hear 
this afternoon from Mr. Sperling. 

I am taking as my topic for a few moments the group discussion method as 
one means of bank employee education. First of all, why did we adopt this 
method? Education is obtained in many ways. Informally. and, perhaps 
best of all, from long experience; more formally from the textbook, from the 
lecture platform, from the class-room, and from discussions carried on in 
some universities, informal discussions, groups of a dozen students, with a 
tutor, professor, or a preceptor. 

The form which education takes, it seems to me, logically depends upon 
the nature of the subject taught: for exact sciences, such as mathematics, 
physics, and chemistry the class-room, the textbook, and the laboratory; 
for more abstract subjects, such as philosophy, psychology, and so forth, 
class-room work is well supplemented through the vehicle of the discussion 
group. 

Education in banking may perhaps be divided into the science and the 
art of banking, a distinction which has often been made by Doctor Stonier 
and to which he alluded just a few moments ago. The science of banking is 
well taught in the American Institute of Banking courses. The art of bank- 
ing, subtle as it is, is best learned, of course, from experience. How well 
it is applied depends in a large measure upon the banker's personality and 
his intuition. The art of banking is abstract, in that it involves relation- 
ships between people and between different personalities. We sometimes 
dignify the art of banking by the title of ‘‘Public Relations.” 

Now, how can this understanding of human nature best be taught, in 
that it involves variable intelligence and intangible human characteristics, 
such as sincerity and courage and patience. The art of banking cannot 
readily be crammed into bank clerks from the Jecture platform or tne text- 
book. True courtesy, for example, is too deep seated to be learned througn 
the reading of news. The art of banking may be cultivated, however, as 
employees are helped to think through for themselves the fundamental use- 
fulness of banks, the responsibility of the banker as a borrower and as a 
lender. The art of banking is learned as the employee thinks througn for 
himself such things as the legitimacy of the service charge and the reason 
why some loans are made and some loans are turned down. 

Why do I emphasize so much the pnrase ‘‘as he thinks through for him- 
self''? Simply because I feel that in the last few years the bank employee 
in his contact not only with the bank’s customers, but with his friends and 
associates outside the bank, has been in a difficult position. He has possibly 
lost some of his confidence in the usefulness of banking, some of his con- 
fidence in the judgment of bank officers, generally, An employee may 
feel, therefore, that dogmatic teachings of those high in the banking pro- 
fession should best be taken with a grain of salt. In recent years many a 
bank employee in his own heart may have wished that he were in some 
other line of business. 

These observations lead me to the conclusion that if bank employees are 
to acquire the knowledge of banking and the respect for banking that 
begets self-confidence and good public relations. They must, in a long, 
struggling way, think out for themselves tne whys and wherefores of the 
banking business, and that is why, as one method of bank employees’ 
education, we have felt that the group discussion plan is useful. 


Vice-President Marine Midland Group, Inc., Buffalo, N. Y. 


In this talk this afternoon, briefly I will outline our experience in this 
type of work. For your information, the Marine Trust Co. has about 
600 employees, a third of them being women. We have also tied this work 
in to half a dozen other banks affiliated with us with employees from ten 
or so up to 70 or 80. 

We recognized that the success of the group discussion plan depends 
basically upon the extent to which each group may have an alert, intelligent 
leader, able to elicit comments from members of the groups and lead the 
group to a definite conclusion. 

We felt alsc that these leaders should come from the employees themselves 
and not be officers or department heads. We knew from other companies 
using similar methods that the presence of executives in such discussions 
often has much cramped the style of those participating. Obviously, there 
arose the problem of training such leaders from among the employees. 
For this training there was available from the New York Department of 
Education a man named McClay, who had devoted several years to this 
type of work in various lines of work, notably the utilities. With bis counsel 
we laid our plan. First, we selected 75 or so employees, whom we felt were 
alert and capable. Many different types were encountered. A Polish 
teller from a Polish branch on the East Side, a smart young chap, and a 
recent college graduate in the Credit Department, the one we felt might be 
rather timid, the other, perhaps, a little bit too sure of himself, but we 
took these different kinds of types, potentially good leaders. The thing 
we faced during the training of these men was to put them into enough 
situations so that they would encounter many of the problems which they 
were likely to meet in leading employee-discussion groups of their own 
and developing something of a professional or semi-professional technique, 
so that they could cope with situations as they arose. 

As a matter of fact, the mixed character of these leaders was an advantage 
rather than a detriment. How were they trained? These neophytes at the 
beginning were divided into groups of about 20, each member of which 
was released from all duties for a full week's period of training and duscussion 
leadership. The program they were put through is perhaps best described 
chronologically. They met in a relatively small room with chairs drawn 
up around a conference table and the blackboard at one end. When they 
arrived McClay introduced himself as somebody who knew nothing whatso- 
ever about the banking business. He outlined briefly the hopes he had for 
this plan, indicating that he felt it should be a successful one in the banking 
business as in any other line of endeavor. I was intrigued by his ability 
from the beginning to stimulate interest on the part of these men. For 
example, the first morning when they arrived, and they did not really 
know what they were there for, he asked each one of them to put a quarter 
in the middle of the table, and, after this pot was collected, he suggested 
that they divide the money equally and asked them how much each of 
them got back. This simple kintergarten type of incident aroused their 
interest and curiosity. McClay thensaid,*‘ Well, now, suppose each of you 
puts an idea on this table and these ideas were divided, would you fare much 
better than you did in the division of this money?"’ Naturally, they al- 
lowed that it would. McClay then called their attention to the difficulty 
in learning to swim out of a book, and drew the analogy that the only way 
to learn how to lead a group in discussion was to practice leading groups in 
discussions, and the confidence in so doing would come with practice. 
He divided the men into teams of three, and gave each team about 15 min- 
utes to pick out a subject connected with banking practice, about which 
there might be some difference of opinion. Mind you, this was just the 
first morning they came into this room. When each triumvirate had 


picked out its subject, one man became a discussion leader, another a 
The subject they picked out was 
Naturally, there was a great deal of floundering around, but 


blackboard man, and the third the critic. 
discussed . 
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in the course of even that first morning certain essentials pertinent to the 
leading of discussions became very evident from observation and experience, 
and again let me emphasize the fact that the purpose of these methods was 
to teach discussion leadership, not banking. All on the same basis as 
these men practised leading discussion through that week, they felt they 
were free to criticize each other and willing to accept criticism themselves. 
They soon observed natural faults, such as a leader hogging the discussion, 
or letting one or two members of the group monopolize the floor. Also, 
McClay, as the supervisor of this training course, showed them some 
tricks of the trade, the way to arouse interest on the part of the many 
silent sitters, how to wake up such men by asking them a prompt and direct 
question, or, if the silence of a non-participant was due to his timidity, 
how to develop that man’s confidence through asking him simple questions, 
which he could readily answer. 

McClay also suggested ways of controlling the situation where members of 
the group break up into two's or three’s among themselves, how a leader 
might regain attention through lowering his voice rather than by talking 
louder. They were also encouraged to dress up homely facts and figures 
from every-day experience. The week's course not only developed the 
type of banking subject which, evidently, was most perplexing; and the 
degree to which these subjects reached down into the fundamentals of 
banking and popular criticism of banking impressed us very much. Evi- 
dently, they were subjects which had come up in their outside social con- 
tacts and had disturbed them. 

After this training course was over, a dozen specific group discussion 
problems were selected from the many that had developed and were handled 
in discussion by these leaders, this time with officers of the bank present to 
help them reach a better conclusion from their broader experience. Out- 
lines of the procedure for each discussion were prepared and we were off on 
this program throughout the institution with 60 groups of 10 or 12 men and 
women, each meeting every two weeks, from an hour to an hour and a half, 
from 4.30 to 5.45 p. m., an hour and a quarter every two weeks. 

You may be interested in two or three typical cases that we discussed. 
Let me go back here a minute. These discussion groups of the employees 
were then conducted in the same way with some of the physical and visible 
education, such as Bill Neal showed you last night, on the blackboard. 
Chart minutes were kept of the meetings, and critics, so that several parti- 
cipated in the leadership of these meetings. You may be interested in two 
or three typical cases that were discussed. 

The value in these case discussions was not the importance of the con- 
clusions that might have been reached, but, rather, in the factors neces- 
sarily considered in arriving at such conclusions. For example, Mrs. Brown, 
who carries a $200 check account and $500 thrift account comes into the 
bank and asks why she is not paid any interest on the checking account 
and only 24%% on the thrift account, while she, in turn, paid 6% ona 
mortgage held by the bank. What should Mrs. Brown be told? 

A perfectly typical subject dumped into one of these groups for them to 
try to struggle out of and try to work out an answer for these, although the 
leaders had had some preparation prior to this meeting. Such a subject 
develops the nature of a bank's investments, the importance of liquidity, 
and so forth. 

Another interview: A man comes in and says to a branch manager, ‘I 
work in a foundry. I have no excess income to keep in a checking account. 
I have a savings account in a mutual savings bank, and, so far as income 
is concerned, I think this country could very well get along without any 
commercial banks.”’ 
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The development there is a discussion of the ways in which the existence 
of the commercial bank helps the factory worker or the man working for a 
contractor to get his pay every week because of the bank credit that may 
be extended to his employer, and so on and so forth, many other factors 
coming out. 

I won't take up your time with other cases. I should like, however, to 
call your attention to one or two characteristics of these subjects which seem 
to us to be essential. 


First, that they are, to some degree, controversial in character, at least 
in the minds of the public, permitting several solutions of varying value. 


Second, that they are tangible and commonplace in character. 


Third, that they pertain to fundamental principles of banking, often 
so little understood by the public, for example, that it is the money of the 
public which banks are lending and not money coming from some mysterious 
source. 


What are our conclusions so far as this program is concerned? It had 
weaknesses. Weare perfectly willing and glad to admit that it had definite 
weaknesses. First, in certain instances, the discussion became too involved 
for the leader to handle out of a relatively limited experience, and oftentimes 
no one in the group had the necessary background to bring to bear on the 
subject. Second, the lethargy on the part of certain individuals, wnich 
it seemed almost impossible to shake off. And third, a certain amount of 
razzing that the leaders got by their associates, who felt that the leaders 
did not know anything more about it than they did. 

On the other hand, it unquestionably afforded 40 or 50% of the employees 
an opportunity to think out some of the problems of banking and arouse a 
spontaneous and intelligent interest in banking. We honestly feel this: 
that more knowledge of banking was retained on the part of more employees 
than might have been the case had these similar subjects been presented in 
the form of talks or lectures. Minutes of each meeting were kept, with 
no indication, however, as to the names of the individuals whose comments 
were recorded. A perusal of these minutes, however, has given the officers 
of the bank a much better conception of what employees need and want to 
know. In the winter of 1934 and 1935 we contemplate continuing these 
groups on a purely voluntary basis. It is interesting for us to note that 
about 70% have signed up, and we feel perfectly sincere in so doing. 

As to subject matter, tnis year we are using the same general material. 
We are guided by the principles that were followed by an old country 
preacner in his sermons. This old man used to say: ‘‘First 1 tells ‘em what 
I am going to tell them, and then I telis them, and then tells what I has 
told them."’ That is what we are following in this program. As I said in 
the beginning, the group discussion impresses us as only one form of bank 
employee education. We are supplementing it with meetings of senior 
employees on specific subjects of credit, and so forth, led by loaning officers. 
We feel, however, that the experience that these men have had in these 
group discussions will give them a confidence so that they will participate 
more actively in these other meetings. 

We are conducuing also a third type of employee education, and that is 
periodic trade meetings, separate meetings of tellers, bookkeepers, floor 
men, and so forth, wherein the operations of their own particular depart- 
ments are discussed. 

But in conclusion I go back to the thought expressed at the beginning: 
that there is an unique value in the small discussion group, so far as the art 
of banking is concerned, in that it helps the employee think through bank- 
ing problems for himself. 


State Associations and Constructive Customer Relations 


By Davin M. Aucu, Secretary Ohio Bankers Association, Columbus, Ohio. 


In the first place, I wisn to take a bit of liberty with the subject assigned 
to me. As I would amend it, tne subject should read: “State Associations 
and Constructive Customer and Public Relations.’? My desire to enlarge the 
territory to be covered arises from the belief that if we educate the public 
broadly, we include many customers, and from the apparent impracticability 
of drawing a sharply-defined line between customers and non-customere in 
formulating an educational program for a State Association. 

Recognition must be given to the fact that, while customers probably 
represent the most important segment of the public from the standpoint of 
getting over the story of banking, it seems impossible to do a thoroughgoing 
job without including those who have no specific contact with the banks. In 
this group are to be found not only prospective customers, but under present 
conditions many former customers who do not now have banking connections. 

It also seems most difficult to produce a really good relationship between 
banks and their customers in the face of an extremely antagonistic attitude 
on the part of the general public. So, with your permission, I shall proceed 
on that basis. 

It seems to me that most of us have looked at this matter of educating the 
public in banking from a too narrow viewpoint. Perhaps all of us have 
thought or said somewhat indefinitely that something ought to be done to 
restore banking to its former prestige and that the present public miscon- 
ception of the banking business was intolerable. But, really, we have done 
little about it. : 

After all, our general conception has been that the primary goal of all 
educational and public relations work was the production of new business for 
our banks. Truly, this is both an objective and a result. But to set it out 
as the only accomplishment to be had from a broad educational and customer 
relations program is to be extremely short-sighted. A well-conceived and 
properly-executed plan of giving information about banking can and does 
go far beyond this narrow limit of accomplistiment. Its effects should be 
felt in practically every phase of the banking business. 

In the important field of legislation, for instance, what the public thinks 
and desires goes a long way towards dictating the type of laws under which 
our banks must operate. If public sentiment: be for complete Government 
control of the banking or any other business, the chances for its coming are 
at least measurable. If people generally seem to desire that severe and 
unworkable restrictions be placed upon the banking system of the country, 
we may be certain under our representative form of government that those 
who cast the votes in our legislative bodies will do their best to heed this 
apparent desire. 

Can it be doubted that most of those who in the best of faith and all 
sincerity urge enactment of all manner of foolish and bizarre banking legisla- 


tion would do so if they had the facts instead of a fund of misinformation? 
It would seem that the answer is plain. But it is up to the banker to 
present these facts. 

The banker’s relationship with his customers and the public also has a 
controlling effect upon the type of bank which he operates. If those with 
whom he deals have a real appreciation of the benefits to be derived from 
sound and conservative banking, and if they understand the policies which 
make for this type of banking, the banker need not fear to take any con- 
structive step. However, with his clientele and public uninformed, he has 
reason to fear and does fear untavorable public reaction. Sound educational 
and customer relations work must preface the adoption of any new policy— 
whether it be charges for service, establishment of a proper interest rate or 
what not—if the public is to accept it as sound banking procedure. If a 
basis of understanding is built up through constant efforts to keep the public 
informed, the task is much easier. 

A proper relationship and understanding between banker and customer is 
important even in the most routine and workaday business, for the customer 
with only a fragmentary knowledge of banking affords much less of a 
problem that he who has no knowledge at all. Isn’t it true that almost 
every difficulty which arises at the Teller’s wicket or the desk of the officer 
has its basis in lack of information on the part of the customer and failure 
of the banker to give it to him in understandable form? 

And finally, of course, knowledge on the part of the customer or prospective 
customer as to the bank and its many facilities makes not only for more 
business but for better, sounder, more stable and more desirable business 
for everyone concerned. 

If it be granted, then, that it is not only desirable but necessary to develop 
a better relationship between banks on the one hand and their customers 
and the public on the other, there remains the question of how this best 
can be done through the medium of the State Association and its members. 

Many of us who are active in the affairs of the State associations like to 
believe that there exists a degree of intimacy between our officers and head- 
quarters staffs and our members which is not possible of attainment on a 
national basis. It also is felt that, despite the size and diversified interests 
of some of our States, it is possible to obtain at least a degree of uniformity 
throughout our respective territories in some of the activities which are 
sponsored. 

Relative uniformity in a program of customer relations on a State-wide 
basis seems not only attainable but highly desirable. In Ohio we believe it 


to be essential that in presenting to the public and to our customers the 
case of banking, we tell the same story throughout the State so far as pos- 
This, of course, does not preclude variations indicated by local con- 


sible. 
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ditions. And it is with this in mind that we have arranged our program 
tor the coming year. Our desire is that the facts essential to a better under- 
standing of the banking business be gathered together and transmitted to 
our members to the end that substantially the same theme be followed 
whether the medium be the spoken word or the printed word, whether it pass 
over the counter or the desk in individual conversation, be given as a talk 
before a luncheon club, be broadcast by radio or published in the advertising 
matter of a bank or group of banks. 

For this purpose we do not believe that the glittering generalities which 
have frequently been used in the past are adequate. Perhaps a mention of 
the history of banking may be necessary; it may be desirable to describe 
some of the old forms of money; possibly we must generalize a bit. But 
we must remember that the public is questioning banks and banking and 
only definite, pointed and specific information will answer these questions. 

Among the truths about banking which we hope to get over to our cus- 
tomers and the general public are the following: that there is no mystery 
about the banking business ; reduced to its fundamentals it is merchandising 
—the purchase of the use of money for a price and the sale of its use for 
another; that, like the merchant, the banker must do business at a profit; 
that a bank which does not earn reasonably through conservative methods 
cannot long be a safe bank; that the commercial business of banks is the 
backbone of commerce and industry; thai charges for service are an essen- 
tial to sound banking; that payment of a proper rate of interest on deposits 
is important ; that capital loans are not sound; that the banker frequently 
favors the borrower by requiring payment when the borrower can pay; that 
despite the holocaust of recent years, a great majority of banks survived; 
that good bankers must not be tarred with the same stick as those who may 
have had shortcomings; that a deposit in an open bank is probably the 
single investment which has been worth 100% at all times since 1929; 
that loss to depositors in closed banks will in the end be relatively small; 
that there are adequate reasons why banks desiring to lend money under 
present conditions cannot do so in all cases; that the desires of the depositor 
and the loan applicant as to the bank’s loaning policy are quite different ; 
hat good banks have contributed and will continue to contribute to the 
development and stability of the country through the services which they 
render; that assumption of banking functions by Government is subject 
to serious question, and many other points which weave themselves into the 
story as these facts are presented. 

We are preparing this material particularly from the Ohio viewpoint and 
attempting to make it so simple and understandable as to be suitable for 
almost any purpose. However, having prepared it we still must present it 
to those whom we wish to reach. To accomplish this, our Committee on 
Education and Public Relations has formulated a plan. Briefly, it is as 
follows: 

Activities in the field of education and customer relations are to be 
divided into three parts. They are as follows, but are not presented in the 
order of their importance: 

1. In the hope of reaching large numbers of people quickly and thus obtaining 
immediate results, it is planned to carry the story of banking to our customers and 
the public through talks made by bankers before service and luncheon clubs, cham- 
bers of commerce, parent-teachers’ or other women's organizations, Grange, Farm 
Bureau and other agricultural groups and any other gathering of people which might 
be reached. It is understood that in every case possible the banker making such a 
talk will see to it that local newspapers receive a summary suitable for publication, 
thus broadening many fold the effect of his efforts 

2. Through a comprehensive campaign we hope to induce banks to see that officers 
and employees embrace every opportunity in their daily contact with customers to 
present to these people information which will give them a proper perspective of 
the banking business. 

3. We desire to help banks to put their advertising on a sound basis through pre- 
paring or having prepared copy which will serve the purpose of acquainting news- 
Paper readers with banks and their functions. 

It is our hope and belief that the public speaking part of the program can 
be gotten under way quickly and can be productive of immediate results 
When completed and approved, the set of banking facts mentioned hereto- 
fore are to be sent to every member bank with suggestions for their 
Each bank is expected to get into touch with officers or program commit- 
tees of its local organizations and arrange for ] 
delivered before these groups. 

It is anticipated that for the most part the local banker will appear before 
his local organizations. 


use. 


talks on banking to be 


However, if for any reason he believes it will be of 
advantage to bring in an outsider, it is suggested that he communicate with 
one of his neighbors in another community and request that he make the 
address, it being assumed that in return the banker making the request 
would fill a similar engagement for the neighbor who has accommodated him. 

In the case of an address before a particularly important gathering, another 
echeme has been worked out. Under the plan of organization of the Ohio 
Association, the State is divided into nine geographical groups. 
these groups is represented on our Educational and Public 
mittee by one member who is responsible 
program in his Group. Each of these committeemen has sought and obtained 
the consent of several particularly able banker speakers who will hold them- 
selves subject to call for important engagements within the 
the Group. 

Having observed a general desire on the part of the public for information 
on the subject of banking, and having been informed of numerous requests 
from local organizations for banker speakers, we are convinced that there 
will be no difficulty in arranging for appearances by bankers before these 
organizations. For the time being, therefore, we plan to count upon the 
initiative of the banker to produce results. Through our newspaper clip- 
ping services, however, we plan to check results, and if it is ascertained 
that the program is not going forward rapidly, communications will be 
sent to officers of local organizations suggesting that they request 
bankers to accept positions on their programs. 

To round out this phase of our program, it is planned to have assignments 
such as speeches before conventions of various State-wide organizations filled 
by members of our Educational and Public Relations Committee, by Associa- 
tion officers or such others as may be particularly well equipped to make 
such addresses. 

As indicated heretofore, it is not because we feel that it is of first or 
primary importance that we are laying first stress upon public speaking 
by bankers. As & long-pull, permanent proposition, our conception is that 
the intimately favorable relationship and understanding which is born of 
proper contact between customers and the officers and employees of banks 
can be obtained in no other way. That peculiarly sub-conscious feeling of 
pride and satisfaction in his bank, which causes the customer to guide new 
business to the institution with which he deals, support it both materially 
and vocally in time of stress and stand with it through thick and thin, is 
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not the product of public speaking, nor of advertising, valuable as it is, but 
of that respectful type of good will which comes through favorable contacts 
with the officers and employees of a good bank. 

It is our plan to initiate this phase of our program by suggesting that 
the material which now is in preparation be passed around to all employees 
to serve as the broad basis for their conversations on banking with bank 
customers, personal friends and casual acquaintances or whomsoever they 
may meet whe desires to discuss the subject. 

A bit later we expect to send to our membership a series of bulletins em- 
phasizing the importance of good customer and public relations on the part 
of every member of the staff of the bank. To be included in this material 
will be suggestions as to methods of proceeding with this work, obtained 
from the experience of other Ohio banks, a number of which have been 
active in this field for some time past. 

It is our hope that many banks will use as the basis for their work the 
very fine textbook which has been prepared by the American Bankers Asso- 
ciation for this purpose and the lecture notes which also are available from 
that source. Both of these are clear and concise and contain material which 
is useful not only in the instruction of officers and employees in customer 
relations, but which can serve as the basis for bank advertising matter and 
articles on banking for various uses. They have been used to advantage by a 
number of Ohio banks. 

As the most effective method of emphasizing upon bank personnel the 
importance of embracing every opportunity to present facts and information 
about our business, we shall suggest officers’ and employees’ meetings to 
be held at regular intervals. However, experience has taught us that it is 
too much to expect anything like universal adoption of this idea. Therefore, 
we must count upon gradual infiltration to carry our story to the employees 
of some banks. This means that every opportunity to stress the importance 
of this work and to suggest some of the points to be gotten over must be 
grasped. 

Included in our plans along this line is an effort to arrange for the dis- 
cussion of customer relations on the programs of as many local bankers’ 
meetings as possible. Through the efforts of our Group committeemen, we 
expect to have each County Bankers Association or local Clearing House 
Association devote at least one meeting to a discussion of the plans of our 
Educational and Public Relations Committee under the direction of someone 
who is competent to explain these plans in detail. 

A recent experience convinces us of the desirability of discussing the sub- 
ject at hand at meetings of bankers. The Ohio Bankers Association is 
fortunate in having a President who believes in the importance of informing 
the public. At a series of group meetings just completed he devoted a gen- 
erous portion of his address to the subject, and the reaction was most 
gratifying. 

Anyone who has given more than passing thought to the development of a 
favorable relationship between banks and their customers and the public 
must conclude that no single approach or method can produce the desired 
result. Public speaking alone cannot do the job, nor will favarable contact 
with customers by itself suffice. Each is a component of the whole program, 
which must contemvlate contacts of whatsoever kind as important. 

Therefore, since advertising affords a point of contact between the bank 
and its customers and the public, it must have a place in the well-rounded 
program of customer and public relations of the State Association. And 
it offers a problem which is not easy of solution. 

For a number of years the Ohio Association has maintained a so-called 
publicity department. Among other things, this department has attempted 
to point the way to better advertising methods through bulletins and other 
communications and through individual advisory service to our members on 
the subjects of advertising and publicity. But there remains much to be 
desired in the advertising of many of our banks. 

As a part of the program under discussion, we expect to strengthen these 
efforts and to supplement them. During the months to come there will be 
sent to our members examples of effective advertising copy used by other 
institutions, suggestions as to timely subjects to which advertising may be 
tied, and attempts will be made to interest newspaper owners and advertis- 
ing men in co-operating to produce better bank advertising. 

We expect to be in contact with these newspaper people during conventions 
of their State organizations and suggest to them that if their advertising 
staffs will read and study bank advertising in other newspapers before solicit- 
ing their local banks, they will be able to go to them with ideas which should 
aid materially in the production of good copy. This should result not only 
in better advertising, but should stimulate the use of newspaper space by 
banks. The alternative to a plan of this kind is the preparation of stereo- 
typed copy to be furnished to members. We have never subscribed thoroughly 
to this idea, believing that each bank has its own individual case to present 
to its public, and that this cannot be taken into consideration in generalized 
copy. 

We believe that the three-fold program described covers the entire field 
in a fairly thorough manner. Doubtless it will be changed and adapted as 
we have experience with it. As a sort of preliminary test we expect to 
submit the entire program to a conference of key people to be called shortly. 
To this conference will be invited members of our Educational and Public 
Relations Committee, speakers who have been assigned for special service 
in the various groups and a number of others who are definitely interested 
in the work at hand and who are expected to aid in the carrying out of our 
plans. If this conference proves successful, it may be followed by subse- 
quent gatherings of the same type, perhaps State-wide or perhaps regional. 

Possibly we in Ohio are unduly optimistic, but we are convinced that the 
brow-beaten banker now is ready to take the offensive and that the public, 
for the first time in years, is ready to give him a hearing. This being the 
case, the State Association has an obligation to lead the way and to present 
to its members the kind of a customer and public relations program which 
will fit their needs. 


The following extemperaneous remarks were made by Mr. 
Auch at the conclusion of his prepared paper: 


This program doubtless will not fit the needs of every State Association 
represented here by any means. We believe that to some extent it will help 
us in Ohio. We may change and adapt it. As someone has said, this business 
is not an exact science. We feel we must go ahead in it, that it is so im- 
portant from every standpoint, and we plan to give it a lot of attention. 

In closing, let me suggest to you, those of you who have this work in 
charge in your various States, that you don’t overlook two organizations, 
which doubtless are represented in your territory and which are very im- 
portant in this scheme of things. Those organizations are the Financial 
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Advertisers Association, which devoted a recent convention almost entirely 
to this subject, and the American Institute of Banking, which, as you all know, 
has been and is interested in this problem of contacting the public proper. 
As a last remark let me say this from the State Association viewpoint: 
That we simply can’t make the case of banks before the public, before the 
legislators, before everyone whom we are interested in getting informed on 
this subject unless we have good banks, and from our viewpoint in Ohio 
there must go hand in hand with thie educational and customer relations 
program a really strong and definite effort through our Bank Management 
Committee or whatever committee it may be in your organization that has 
this work in hand, to make our banks even better and stronger and therefore 
more worthy of public confidence and commendation than they are now. 


Remarks of Avery G. Clinger of Ohio National Bank, 
Columbus, Ohio, Following Address of David M. 
Auch 


Gentlemen and Members of the Convention: There is not a great deal 
that could be said following two such able speakers as we have just heard, 
but I am impressed with this fact, that all of this that we are hearing about 
is, after all, rather simple and rather easy to do if we are devoutly interested 
in the welfare of our institutions. 

These three points which Mr. Auch has outlined so ably to us are very 
simple if they are carried out with respect to all the help that we have and 
can call on. It so happens that I have been able to observe the customer 
relations program of a number of banks in Ohio. Those banks got the 
Customer Relations booklet. They got the Morehouse Lecture Notes. They 
supplemented both of these out of their own actual everyday experience, but 
followed this course laid down much as a teacher or class room discussion 
might have. 

They received so much benefit from it that they have continued, while 
they covered that particular course in about 12 weeks, they have continued 
weekly meetings, adding—as their everyday experience brought different 
matters to their attention—to this program, and have continued ever since 
it was started a year ago. 

I have observed also that not only officers but directors and some of the 
heads of departments of those banks have been unusually active in speaking 
to different organizations in their own community and adjacent com- 
munities. ew 

Speakers have been before parent-teachers’ association meetings, school 
teacher meetings, granges, farm bureaus—all types of organizations—and 
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have gotten across a@ message in their own way that has been helpful. It 
isn’t absolutely necessary that you have the greatest polished speaker to go 
out and speak to a farm bureau group or a parent-teachers’ group or a 
totary Club or a Kiwanis Club, but if you have someone who knows what 
it is all about and can organize his material and has sincerity behind what 
he is trying to do, he will interest those men in his program. 

Now, the third phase of Mr. Auch’s address is one that interests me very 
much, and that is the publicity angle. Incidentally, it has been my observa- 
tion, because I took newspapers from these particular towns that I mentioned 
banks were represented, that almost unfailingly these speakers had some 
kind of publicity in the paper, and in these smaller places they are always 
anxious to quote what someone especially connected with a banking institu- 
tion has to say. Therefore, community publicity was given to the thing 
so that other people were reached in addition to the people in the little 
organization themselves. 

In the advertising of those particular banks it has been quite noticeable 
that their advertising has improved. In fact, they have a relation- 
ship with the department of those newspapers that they never had 
before. They called the advertising department in—maybe it is only one 
man or it may be that it is a representative of a fairly well organized adver- 
tising department—and they have tried to acquaint that person with things 
in the bank so that he, as the advertising man, has caught the idea and is 
suggesting types of advertising that that bank ought to use in that par- 
ticular community. 

He adds something that we as bankers probably have not had much experi- 
ence in actual selling, and he can put into his subject matter that he uses 
in the advertisement some of the expressions that one would perhaps see 
in a retail store ad or something of that kind. In other words, he phrases 
the subject matter in a way that the customer, general public, whoever sees 
the ad, reads it, is impressed. He has a way of working in a piece of art, a 
key opening sentence, that will attract the public whereas some of the 
advertising which we as bankers send to the newspapers is not very 
attractive. 

Therefore, it has been my observation that this program will work if we 
do not think of it as something enormous to get across all at once, but 
think in terms of a specific program worked out over a period of months. 
You can develop the customer relations inside the bank and get the resulte 
from your employees and officers in their contact with the public, and you 
can get speaking engagements to put across the same message. You can also 
get tremendous help from the newspapers to supplement your own efforts in 
putting across a very constructive advertising program. 

Gentlemen, I know this program which Mr. Auch has outlined to you 
works, because I have seen it work in Ohio. 
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Address of President Joseph W. Brislawn, Secretary 
Washington Bankers Association, Seattle, Wash. 


As you know, the President of the Section is expected to make a report 
at each convention to the Executive Council and, if any definite recom- 
mendations emanate from the Section, to make such recommendations to 
the Administrative Committee. My report to the Executive Council and 
the Administrative Committee was very brief. In lieu of a Presidential ad- 
dress to this body, I will present to you for your approval the report which 
I have made in behalf of the Section to the Executive Council and the Ad- 
ministrative Committee. 

My last report was made to the Executive Council at Hot Springs, Ar- 
kansas, on April 17, during the Spring Meeting of the American Bankers 
Association. It seemed proper at that time that I should tell the Executive 
Council that the activities of the Section for the period covered by that 
report had been almost wholly confined to such work as the standing com- 
mittees of the Section had done on their various assignments, all of which 
were covered by reports up to that time presented by the respective chairmen 
of the committees to the secretarial conferences held in connection with the 
meeting of the Board of Control of the State Secretaries Section at the 
spring meeting. 

The spring meeting conference of the State Secretaries Section, immedi- 
ately following the meeting of the Board of Control, was provided for in a 
resolution adopted by the Administrative Committee at the American 
Bankers Association convention held in Los Angeles in 1932. Two euch 
spring meeting conferences have been held. The first of these was held in 
1933 at Augusta, Georgia, and the second, as already mentioned, at Hot 
Springs, Arkansas, in 1934. 

The members of the Board of Control of the Section believe that these 
corferences should be continued and commend the Administrative Committee 
for its foresight in granting permission and providing for these spring meet- 
ing conferences as a regular part of that meeting. 

There are usually in attendance at the spring meeting of the American 
Bankers Association from 20 to 25 secretaries representing the associations 
that have been most actively participating through their secretaries or ex- 
ecutive managers in the program of the Section. 

At the spring meeting, reports were made by the Chairman of the re- 
spective standing committees, summaries of which were distributed to the 
membership through a bulletin prepared by our Secretary, Mr. Simmonds. 
There was a resolution adopted at that conference which provided for the 
creation of a new Committee to be known as the Committee on Bankers 
Association Management. The President appointed W. Gordon Brown, 
Chairman, with M. A. Graettinger and C. C. Wattam, associate members of 
the Committee, with instructions that the Committee report to the Section 
at the time of the meeting of the American Bankers Association convention 
in 1934. 

You have before you the program for this meeting, which you will see 
includes, in addition to the reports of the standing committees and other 
routine business of the Section, the third session of the “Constructive Cus- 
tomer Relations Clinic.’’ In arranging that the third session of this ‘‘Clinic’’ 
be held in connection with the Secretaries Section meeting, we felt that it 
would provide a most excellent opportunity for the officers of State asso- 
ciations and the representatives of State banking departments to participate 
in a critical analysis of a subject which may provide the most important 
activity of State associations during the coming year. 

It has been a great pleasure as well 
this Section. 


as an honor to serve as President of 
If we have not called upon you to engage in a great many 
activities sponsored by the State Secretaries Section during this year, the 
explanation felt that every Secretary had a sufficient 
number of important problems and worth while activities immediately at 
hand to engage his full time and energy and that in successfully discharging 
those duties to his own State association, he was serving hest the interests 
of the parent association and the banking fraternity throughout the Nation. 

In conclusion, I wish to express my sincere gratitude to the members of 
the Board of Control of this Section, to the Chairmen and members of the 
standing committees, to our Secretary, Frank Simmonds, and to all who 


lies in the fact that we 


have had a part in making the work of the Section during the year success- 
ful and beneficial. If benefits commensurate with the energy and thought 
that have gone into this work are to be credited to anyone, such credit must 
go to those who have participated actively. This year’s record may show 
either less or more activities than previous years. I have not made any 
comparisons for the purpose of determining the point and do not intend to, 
but whatever of success there has been and whatever words of praise there 
may be spoken, the credit is due the individual secretaries who have served 
their own State associations well; it is due the chairmen and members of 
our standing committees who have accepted a larger assignment and no 
part of such credit is claimed by your President. If, however, there is any 
responsibility to be shouldered for not having levied more frequently upon 
the time of the members for co-operative effort through the Section, I want 
to shoulder that full responsibility and take whatever blame may attach 
thereto, because it was my deliberate judgment that the Secretaries should 
be left as free as possible during this last year to deal with their own indi- 
vidual problems. 

Some of the problems which we faced a year ago have been solved by 
amendments to a too drastic banking law. Some of them have been solved 
by heroic efforts on the part of individual bankers and we trust that some 
of them, also, have been solved through the assistance and understanding 
co-operation of members of this Section. There are still many unsolved 
problems and it will be your privilege, and your duty as well, to carry on 
during the coming year and for many years thereafter. I know you will 
do that graciously and that you will give to my successor the full measure 
of your co-operation, and with that to assist him, he cannot fail 


Report of Committee on Banking Education, by Chair- 
man Andrew Miller, Secretary California Bankers 
Association, San Francisco, Calif. 


The fact that the name of this committee was changed two years ago 
from that of the Committee on American Institute of Banking, to its pres- 
ent title, has in no wise changed its purposes or its objectives. Our function 
is still to maintain the closest possible contact with the American Institute 
of Banking, both at the National headquarters, with the Educational 
Director and the official staff, and to further the cause of education in 
banking among all those engaged in the npanking business throughout the 
country. 

It is apparent that technical banking education is becoming more and 
more necessary, as the problems confronting the operation of banks have 
become more involved, more serious and more important to the economic 
life stream of our country. The young banker of to-day needs not only to 
know banking in the strict sense of its technical operations, but must also 
understand its close relation to the rest of the financial structuve, to the 
complex business machine, to the social needs of our communities, and 
to the political organizations of the country. 

Changes in the banking picture have been continuous and important 
especially during the past two years. To keep abreast of these develop- 
ments the farsighted officials of the American institute of Banking have 
issued new text books and recommended new courses for their students. 
among these are the lectures on Constructive Customer Relations, pre- 
pared by our good friend Dr. Stonier, and which will be discussed this 
afternoon by our fellow Secretary of Ohio, David Auch. While this se ies 
of lectures is designed for use within each individual bank, there are many 
instances where local chapters can, at the request of the banks in their 
districts, undertake to present these courses. They are timely and im- 
portant. Secretaries of all associations can render a most valuable service 
in their States by ascertaining whether or not these courses are being given 
in the banks and in their States, and where such presentation has not been 
undertaken, to urge the co-operation of the banks and the chapters of A.I.B. 
to the end that all banking students shall have the benefit of these lectures. 

The Institute has not only revised all regular courses, but has added some 
special courses of timely interest and more than passing significance. The 
first of these is the text book on ‘‘Bank Management” filling a real need 
for many bank men. The second is the first of a series of text books on 
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trust business. The third important book is ‘‘Banking and the New Deal” 
presenting a sympathetic and comprehensive treatment of banking problems 
peculiar to the present administration. The most recent publication is 
Contemporary Legislative and Banking Problems, covering the last year 
of the Hoover Administration and the sessions of the last Congress. 

In many chapters a new series of special courses has been inaugurated 
known as current events in banking and finance. These have proved 
to be very popular, not only with the younger bank men, but with many 
senior bank officers, who find in these weekly discourses a valuable review 
of the week's history. 

As always, State Association Secretaries have been staunch advocates of 
the American Institute of Banking. They have shown and continue to 
show their interest by keeping in close touch with the local chapters in their 
respective States, and wherever possible in assisting in the formation of 
new ones In many of the States a three-point program of co-operation 
has been maintained, including: 

1. Honorary, or other form of membership in the State Association for 
each chapter operating in the State 

2. A special place on the program of the annual State convention for 
A.I.B. men and activities 

3. A committee of the State Association having for its purposes the 
furtherance of A.I.B. work throughout the State. 

In addition to this, the State Secretaries attend many classes and functions 
of the chapters, and in every way show by their personal contacts, their 
appreciation of the invaluable service rendered by the Institute and the 
desirability of promoting the cause of banking education. 

Respectfully submitted, 
Committee on Banking Education, 


By ANDREW MILLER, Chairman. 


Report of Committee on Bankers Association Manage- 
ment, by W. Gordon Brown, Executive Manager 
New York State Bankers Association, New York 
City 


In accordance with the resolution passed at the meeting of the State 
Secretaries Section at Hot Spring last April, your Committee on Association 
Management undertook to ascertain the facts on which to base its study 
by means of a questionnaire which was sent to the Secretaries of all State 
Bankers Associations in August. Replies have been received from 42 
States and your Committee wishes to express its appreciation of your 
co-operation. 

The mass of data in the hands of the Committee is so voluminous thata 
detailed analysis of it would be impossible in the few minutes available for 
this report. 

I shall mention only some of the important facts disclosed by a study of 
the data received. I believe you will be impressed, as was your Committee, 
with the fact that the State bankers associations taken together represent 
a big business, employing 100 people with membetship of over 15,000 banks 
and financial institutions, comprising 91% of the institutions eligible for 
membership, with total income from dues received by the associations 
which reported amounting to $476,000 per year, and total incomes from 
other sources amounting to $90,000 per year. 

The schedules of dues show a wide variation, running from $5.00 per year 
for the small banks to $1,750 in one case for large banks. A little over half 
the associations base their dues on capital funds and the others on total 
resources. One association, which has changed the basis from capital 
funds to total resources, reports that this is more fair to small banks and 
has increased total income. 

More than half the associations collect their dues by draft rather than 
bills and the weight of opinion seems to favor the use of drafts. About 
half the associations have income from other sources than dues, in a few 
cases in substantial amounts where insurance is handled. 

Three-quarters of the associations do not make any appropriation to their 
groups and a number of the Secretaries report that they are opposed to 
such appropriations. Almost three-quarters of the associations do not 
make up a budget. Your Committee makes the recommendation that 
these associations consider the advantages of doing so, as the budgeting 
of the year’s activities has proved very helpful to those who have adopted 
this practice. 

As to payrolls, the record shows that on the average approximately 50% 
of the income of the associations is devoted to salaries. Not a single asso- 
ciation has any sort of pension plan, although several associations are 
paying pensions to former Secretaries. 

It is the recommendation of your Committee that the associations con- 
sider the advisability of installing pension plans involving the building of a 
reserve account for the purchase of annuities for retiring Secretaries and 
other employees, since generally speaking the salaries paid are not sufficient 
to permit savings adequate to guarantee security in old age. 

Out of 2,726 counties in the 42 States which answered the questionnaire, 
there are 1,090 county bankers’ associations and 132 county clearing houses, 
which means that a little over half of the countires covered are not organized. 

Your Committee believes that the associations whose counties are not 
organized would find it worth while to concentrate on development of 
county associations. 

I realize that the above summary of the data received is of little help to 
Secretaries in solving their management problems, one of the most impor- 
tant of which arises from the fact that a number of associations have re- 
ported declining revenue from dues owing to mergers, closings and the de- 
velopment of branch banking. These associations are faced with the prob- 
lem of revision of their schedules of dues to increase their income and your 
Committee is ready to be helpful wherever possible in supplying detailed 
information as to the practices of the various associations upon request. 

Respectfully submitted, 

Committee on Association Management, 
W. Gordon Brown, New York, Chairman 
Martin A. Graettinger, Illinois 
C.C. Wattam, North Dakota 

Following the presentation of the above, the following 
discussion ensued: 


Mr. Brown: I would like to know what you think we ought to do with this 
material that nas been sent in. I personally haven’t the time nor the staff 
nor the money to make up what I think should be made up, and that is, 
take the 42 answers to tne questionnaires and the 30-odd questions and list 
them. I mean, take each question and list the answer that has been given 
by each State. It would make quite a book. I believe it would be worth- 


while, but itis up to you. If you don't want to do that, of course, we can 
ship the entire mass of data, wnich is a pile that high [indicating], to any 
Secretary, who has a problem the solution of which would be facilitated by 
looking over what the other fellows do. Of course, we would have to send 
it around to you on a promise that you would return it in a week or two 
weeks, or some such period. 

President Brislawn: I don’t want to rush you into a decision as to what 
to do with this very splendid report and the supporting data, but I should 
think that it would be well for a motion to be made that the incoming admin- 
istration refer it to the Secretary of the State Secretaries Section to see if 
there couldn't be some plan worked out whereby this material could be 
made available to all the Secretaries: 

{The motion was made, seconded and carried.] 


Report of Committee on Bank Management, by T. P. 
Cramer Jr., Secretary Oregon Bankers Association, 
Portland, Ore. 


At about the same time President Brislawn appointed the Committee on 
Bank Management last year, the American Bankers Association appointed 
a Banking Code Committee. The Banking Code, as we all know, had as 
its principal objects the establishing of sound bank management policies 
through local co-operating groups. The matter of wages. hours, and 
interest were more or less incidental. These matters have been stressed by 
this Committee, working in co-operation with the American Bankers 
Association Bank Management Commission for several years. In the two 
months beginning Oct. 3 1933, approximately 600 new local groups were 
organized as a result of the impetus given by the inauguration of the code 
of fair competition for banks. Early in the current year, our Committee 
distributed to other State Secretaries a simplified method for handling 
charges for banking services. This recommendation was based on actual 
experience in the State of Oregon and it is gratifying to know that the same 
plan, in some cases with local modifications, is being used in a number of 
other sections. In spite of the fact that for one reason or another, approval 
of local schedules has been witheld by code authorities, hundreds of local 
groups have put into full effect their own local schedule based on cost, 
without asking for NRA approval, and now find themselves not only 
without such a schedule, but without the income that such a schedule would 
have produced within the past year. 

Late this summer, the Chairman addressed each State Secretary, asking 
four questions, as follows: 

1. What are individual banks and groups doing, following the Banking 
Code Committee letter of Aug. 9? : ad : 

2. What are the Secretaries and appropriate association committees 
planning to do to bring backward banks into line? ee 

3. Is there any tendency among banks to “backslide’’ after having 
installed schedules? ; pee 

4. Do you believe it will be necessary to use compulsion where 75% of 
the banks, both in number and resources, agree to a schedule, but others 
hold out? 

To this letter replies were received from all but 10 States. A digest of 
these replies was sent to each Secretary under date of Sept. 13, and may be 
briefed as follows: : 7s 

1. Every reporting State advised that they were either organizing or had 
organized local groups and were pushing service charge schedules with these 
groups, urging installation without waiting for code approval. Several 
Secretaries replied that they believed every group and every bank in their 
respective States would be operating under such schedules by Oct. 1. It 
should be noted in passing that the supervising authorities in several States 
are bringing pressure on banks under their jurisdiction to have them adopt 
schedules and put them into effective coperation. . . 

2. There is no tendency whatever, except in one or two States, to back- 
slide’ after installing these schedules or to withhold installation until 
National Recovery Administration approval can be obtained. 

3. Sentiment seemed to be rather evenly divided as to whether the 
proposed amendment, whereby 75% of the banks, both as to number and 
resources, could compel the remainder to join in the schedule, would be 
either wise or of value. . : f 

4. In spite of the delay in approving schedules, the general sentiment 
was that the time and effort spent last fall and early this year in seeking 
adoption of these schedules had been well spent and that results would 
show later. Roy 

5. In only one or two States were less than a majority of the banks 
operating under schedules, and in only one State was the opinion eapressed 
that it would be some time before a majority are so operating. 

The Committee desires to express its appreciation of the efforts put forth 
by the Banking Code Committee, which, in spite of repeated obstacles and 
discouragement, we believe, has done everything in its power to set up 
better bank management through unified action among the banks of this 
country. 

Respectfully submitted, 

Bank Management Committee 
State Secretaries Section, A.B.A. 

Wall G. Coapman 

William Duncan Jr. 

H. Grady Huddleston 

W. B. Hughes 

Robert E. Wait 

T. P. Cramer Jr., Chairman 


Comments of T. P. Cramer on Notes Taken at Various 
Sessions of Convention—Remarks on Bank of 
England and Bank of France 


In addition to the presentation of his report, T. P. Cramer 
Jr. (of the Bank Management Committee) was invited by 
President Brislawn, at the request of several of the other 
secretaries, to make a few comments on the notes that he has 
taken on the various sessions at the convention, which he 
has attended. Mr. Cramer’s comments follow: 

I only found out a few moments ago that I was to make a summary of 
some of these notes that I have taken. 

I am only going to go tnrough the part of it as it affects bank management. 
It is going to be very loose and disjointed. The first thing was the address 
by Frank P. Bennett Jr., Editor of the ‘‘United States Investor.’” Briefly, 
these were his remarks: Tnere has been a lot of loose thinking about Central 
Banks. The name, the Bank of England, or the Bank of France, is glamor- 
ous and legendary. The Bank of England and the Bank of France are 
supposed to be docile to Government and to marshal all the resources of 
private finance for the benefit of the Government. This is not the fact. 
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The Bank of England has 10,000 


Each is a private banking enterprise. 
stockholders and the Bank of France 30,000 stockholders. The Govern- 
ment owns none of the stock. In the Bank of England there is one vote 
per stockholder, irrespective of the number of shares held. In France, 
only the 200 largest stockholders vote. And in neither case are there any 
Government votes. 

The essence of the structure in each place is that it is independent of 
Government. The directors of the Bank of England, and likewise the Bank 
of France, are chosen usually for life from merchant and bankers of the 
City of London or the City of Paris, as the case may be. They are ex- 
tremely far removed from politics. The advocates of a Central Bank in 
this country believe, apparently, that the present system is not docile 
enough to public authority and Government, and one of the principal 
objections seems to be that some of the Federal Reserve Governors have the 
ability to taink for themselves. The records of the Bank of England and 
the Bank of France offer no paraliel to this purely political proposal in 
this country. If we accede to the proposal, the United States will sail 
out on an absolutely uncharted sea. : 

Congress seems to have taken the attitude that National banks are the 
experimental ground for political and financial experiments. Many of 
the created banks, those already established, are unquestionably too small. 
Sixty-five and seven-tenths per cent of all the banks which suspended be- 
tween 1920 and 1932 had capital of $50,000 or under. 

I might say that Mr. Bennett did not mean to infer that it was because 
of the smail size of these banks particularly that they failed, but because 
we had created too many of the smal! banks, and the competition among 
them was responsible for some of the failures. 

One trouble with the Federal Reserve System is that it has no real earnest 
friends among the bankers, while at the same time it has some very strong 
enemies. There is no question, apparently, in his mind but that reserves 
of all banks, both State and National, should be centralized, but they 
snould be centralized 1n an organization controlled not by Government 
but by men trained in business and finance, and not by an experimental 
organization controlled by and subservient to Government and political 
appointments. So mucn for the summary of Mr. Bennett's address. 


Report of Committee on Insurance and Protection, 
by George A. Starring, Chairman, Executive 
Manager South Dakota Bankers Association, 
Huron, S. D. 


Your committee last year made several suggestions which we felt would 
help solve the perplexing problems related to insurance costs and protection 
against banditry. Among them were the following: 


1. That the Insurance Committee of the American Bankers Association 
supply State Bankers Associations with a draft of a model law which would 
give to our State Departments of Insurance the proper jurisdiction with 
respect to insurance rates. 

2. That the Protective Committee make an effort to secure the enact- 
—_— ad legislation which will make it a Federal crime to rob or burglarize 
a bank. 

3. That State Bankers Associations ascertain whether their Insurance 
Commissioners are by law provided with proper jurisdiction in the pro- 
mulgation of insurance rates. i ‘ ; ‘ 

4. That State Bankers Associations continue their efforts in persuading 
their members to install adequate protective equipment. : 

_5. That State Bankers Associations promote the enactment of legisla- 
tion to provide for State constabulary or State police systems. 

We discovered early that the American Bankers Association Committees 
mentioned had already been working along the lines suggested in items (1) 
and (2). The tangible results accomplished are a source of much gratifica- 
tion and are familiar to all of you. A model statute was prepared by the 
Legal Department of the American Bankers Association and placed in the 
hands of 11 State Secretaries during September 1933 and in April 1934 it 
was circularized among the remaining 38 State Secretaries. On May 18 
1934, a Federal statute was enacted which penalizes the robbery of any 
member bank in the Federal Reserve System. 

We have aimed to assist and co-operate wholeheartedly with the Insur- 
ance and Protective Committees of the American Bankers Association, the 
idea of your Committee being that to be of utmost assistance our work 
should be supplementary to that of the National organization with pracvical 
application locally wherever State Association activity is necessary to make 
the program complete. 

In order to follow up the suggestions in the report of last year, your 
Committee sent a questionnaire to State Secretaries, and from the 22 replies 
received we have gleaned the following information: 


1. Ten State Associations definitely plan to promote in their next 
aeteres the enactment of laws to give Insurance Commissioners proper 
authority. 

2. Sixteen State Associations supported the proposed National legisla- 
tion to make bank robbery a Federal crime. Secretaries of most of these 
States expressed the opinion that the law should apply to all banks which 
are also members of the Federal Deposit Insurance Corp., whether members 
of the Federal Reserve System or not, but such an extension of the law is 
contrary to the Government plan of increasing membership in the Federal 
Reserve System. 

3. Over the country as a whole, banks are slow to install adequate 
protective equipment. : 

4. Secretaries are increasingly coming to the conviction that protection 
against banditry must begin within the bank itself instead of depending 
too much upon organized society. . 

5. Six State Associations actively opposed National legislation which 
would deprive banks from open-market negotiation for their insurance. | 

6. Nine State Associations have had plans under way to give their 
membership relief from mounting insurance rates and certain restrictions 
imposed by domestic companies. Several Associations have completed 
arrangements whereby their country banks may obtain at reasonable cost 
blanket bonds covering burglary, robbery, infidelity and messenger losses. 


The Virginia Bankers Association has done notable work in co-operation 
with the State Insurance Commission (‘‘State Corporation Commission’’) 
in the matter of regulation of insurance rates. The Association Bulletin of 
Sept. 25 reports the story so well in the words of the Chairman of the 
Insurance Committee that we reproduce it here: 


“T am pleased to announce that the question of rates on fidelity insurance, 
which have been in controversy since July 1932, has at last been settled by 
order of the State Corporation Commission of Virginia, dated Aug. 17 1934. 

‘The rates established—S5c. per $100 for class A banks (capital of $25,000 
and over) and $1.85 per $100 for class B banks (capital under $25,000)— 
are the lowest in the country. Virginia banks should be very grateful to the 
State Insurance Department and to the State Corporation Commission for 
reviewing the case so thoroughly and in not allowing rates higher than could 
be justified by the loss experience of the insurance companies. The rates 
are retroactive to March 31 1934. 

“A brief review of the case may be of interest to you. 

“On July 15 1932, the State Corporation Commission, at the request of 
the insurance companies, authorized a temporary increase in rates from 30c. 


to $1 for class A banks and from 60c. to $1.50 for class B banks. The 
Virginia Bankers Association protested. The State Corporation Com- 
mission ordered the insurance companies to file their experience record for 
Virginia, and a date was set for a hearing of the case. Numerous hearings 
were held. The insurance companies failed to present evidence acceptable 
to the Commission and in consequence it cancelled the temporary rates as 
of Dec. 31 1933, and restored the rates of 30c. and 60c. per $100. 

“Shortly after Jan. 1 1934, the insurance companies again appealed to the 
State Corporation Commission for an increase in rates and made the state- 
ment that, unless the rates were increased, they would have to withdraw 
from the State as they could not cover their losses at the prevailing rates. 
The companies requested a scale of rates prevailing generally throughout 
the country—a sliding scale of from $2.50 per $100 down to $1 per $100 for 
class A banks and $3 per $100 down to $2 per $100 for class B banks. 

‘The Virginia Bankers Association again employed counsel and protested. 
The State Corporation Commission set a date for a hearing and advised the 
companies to be prepared to exhibit premium and loss experience figures 
for Virginia and for the whole country for a 12 year period. With the 
figures compiled, the companies proved that an increase in rates was 
necessary but they could not justify the scale requested and voluntarily 
reduced the rates to $1 for class A banks and $2 for class B banks, 

“The Virginia Bankers Association suggested rates of 75c. for class A 
banks and $1.50 for class B banks, the rates finally authorized by the State 
Corporation Commission not being materially higher. 

The following schedule will show how Virginia rates now compare with 
those in effect in other States: 


Class A $5,000 fidelity bond in New York State costs_______._____-_ $58.75 
Class A $5,000 fidelity bond in Virginia costs__......__..._-___- 42.50 
Bho oR Mo FA ee a em: | 
Class A $5,000 fidelity bond in 44 other States costs____.__________ $75.00 
Class A $5,000 fidelity bond in Virginia costs__..........._.___ . 42.50 
bh i A ee $32.50 
Class A $5,000 fidelity bond at the rate requested by the insurance 
Ce Se Te oe ebb d ae dnt ew dtwec ecu dead onda $92.50 
Class A $5,000 fidelity bond at the new Virginia rate costs__________ 42.50 
Vee: Re ROWE y OE ares cco cnet cucéeisiddcdacckuaecsuauce $50.00 


‘‘Members of the Virginia Bankers Association will benefit materially by 
the action of the Association in protesting against the increase in rates; in 
fact, as you have seen from the above schedule, every Virginia bank carry- 
ing fidelity bonds whether or not a member of the Association, will save, 
on account of the lower rates, an amount far in excess of the amount of 
annual membership dues paid to the Association. This is just another 
evidence of what can be accomplished through concerted action by the State 
Association in behalf of our banks, whether in connection with insurance 
rates, service charges, legislative matters, or any other activity of the 
Association.’’ 

The Kansas Bankers Association has successfully operated its own stock 
company for fidelity bonds, which writes class B banks at 80 cents per 
100 and class A banks at 35c. to 60c. per 100, depending upon capital. 
In Kansas a $5,000 bond for a class A bank costs from $17.50 to $40, as 
against the $42.50 rate in Virginia. This should be noted as possibly the 
only exception to the broad statement in the Virginia bulletin. However, 
we would not urge any Association to show special enthusiasm for the 
immediate adoption of the Kansas plan without first considering the 
various factors involved. In fact, Secretary Bowman, himself, suggests 
extreme caution under present conditions. 

We are grateful for the intelligent program which is being promoted in 
behalf of banks by the American Bankers Association Insurance and 
Protective committees. Few of us fully realize the painstaking detail and 
careful planning which is required by that program. On the other hand, 
complete results cannot be obtained unless the State Associations will 
assume some of the initiative, and the grief which goes with it, and also 
do those things lecally for the practical application of a protective program 
to their member banks. 

Your Committee urges each State Association to study the situation 
with the foregoing in mind and to initiate whatever program it may find 
possible to promote. The American Bankers Association program will 
dove-tail with our local efforts to the end that the menace of banditry will 
be minimized and insurance costs lowered. 

Respectfully submitted, 
Margaret Barnes 
Fred M. Bowman 
M. A. Graettinger 
Eugene T. Gum 


W. F. Keyser 

W.A. Philpott Jr. 

L. F. Scarboro 

Geo. A. Starring, Chairman 


Report of Committee on Legislation, by Chairman 
Paul P. Brown, Secretary North Carolina Bankers 
Association, Raleigh, N. C. 


Mr. President and Members of the Secretaries’ Section: The question of 
legislation is one that is handled best with the Secretaries through bulletins. 
The Committee has co-operated closely with the American Bankers Associa- 
tion during the past year in its legislative activities, and 1 am sure that the 
new Committee for next year will continue to do likewise. 

All of you have received certain bulletins which were sent out from the 
Legislative Committee, and most of you have responded to any suggestions 
that were made to you. Outside of that I do not think there is any especial 
activity that we have to report to a mixed gathering of this kind, and I 
am sure that you Secretaries are going to give to the new Committee, whom 
your President will appoint, the same co-operation that you have given 
to me and our Committee during the past year, and for which we thank you. 

President Brislawn: I want to thank Paul Brown not so much for this 
brief report—because he has very many important and interesting things 
he could have told you—but I want to thank him for the way he carried on 
during the year and kept us all informed as to what was going on and on 
our toes respecting the matters under the supervision of his committee. So 
the length of the report that he made does not indicate anything as to the 
work that they really did. ; 


Report of Public Education Committee by Don E. 
Warrick, Secretary Indiana Bankers Association 


Mr. Kenneth M. Burns of Michigan, your original Chairman, informed me 
that he had just started giving some thought to the functioning of this 
Committee when he resigned to go with the Detroit Savings Bank of Detroit. 
We all miss Kenneth Burns and regret losing him. 

After being notified of my appointment as Acting Chairman, the Committee 
began to gather some information for the purpose of finding out what work 
had been done and what was being accomplished in the way of public educa- 
tion from a State Secretary’s perspective. 

The truth of the matter is that the aspect of public relations from the 
cross section of State Secretaries is just as befuddled as it is possible to 
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visualize. The majority, and, in fact, about 90% of the Associations reply- 
ing to our inquiry, have Public Education Committees appointed. 

However, it is interesting to note that 42% of the Associations report 
having launched upon a program ; 30% have a program partially conceived, 
and 28% have not as yet formulated a program. Some have indicated that 
they are awaiting developments coming from this convention. 

The types of programs are varying, and here are some of those mentioned: 
Co-operating with American Bankers Association on talks ; co-operating with 
State Press Associations; supplying banks with educational advertising ; 
newspaper campaign carried on under the name of the Association supple- 
mented by a radio campaign; co-operation with A. I. B. chapters; co-opera- 
tion with an adult Educational Committee functioning in one State; talks 
before grammar schools, high schools, civic clubs and Parent-Teacher clubs ; 
a program involving periodic newspaper releases throughout the State; cir- 
culation of printed material for distribution to bank depositors; distribu- 
tion of specially printed booklets containing five talks of the American 
Institute of Banking series to commercial departments of high schools, and 
the union of forces with all A. I. B. chapters and with clearing houses of 
all cities in which A. I. B. chapters are located in using the news and radio 
services plus as many talks as it is possible to have. 

Practically all of the State Associations are encouraging the activities 
of the American Institute of Banking. Some with more success possibly than 
others, but the vast majority have a very live organization functioning 
throughout their States. Many Associations are indicating that their bank 
ere are diverting from the ‘“‘Customer’s Relationships” activity to the ‘‘Public 
Relationship” effort. This is largely accounted for by the abandonment of 
the short-sighted selfish perspective to a broader perspective whereby the 
unified and co-ordinated efforts of all banks for the common good is recog- 
nized as the effective method for constructive building and progress. The 
various Secretaries express an almost unanimity of opinion in their observance 
that the old-time custom of borrowing your competitor’s business by build- 
ing and carrying on a careful campaign of undermining propaganda has 
disappeared and is replaced by closely compact group action for the 
benefit of all. 

The Secretaries are agreed that more confidence is now shown toward 
banks generally, and about 57% think that the public feels more favorably 
toward the banks to-day. However, 26% think that the public’s attitude 
toward banks is no better, and 15% are unable to recognize any marked 
improvement in public sentiment. Some think that the public understands 
why banks cannot grant credit freely, and such understanding creates a better 
feeling and lifts the criticism. However, many feel that the insurance of 
bank deposits and the confidence brought with it has not removed the doubt 
and criticism. 

About 62% of the Secretaries are of the opinion that the public is desirous 
of obtaining more knowledge regarding banking fundamentals. Approxi- 
mately 38% were of the opinion that such knowledge was not desired by 
the public as a result of their observations. One State, through its Depart- 
ment of Public Instruction, has urged the school authorities to invite bankers 
to make talks on banking as outlined by a defined program. 

Fifty per cent. of our Secretaries are of the opinion that the public is 
interested in the more pertinent legal restrictions governing practical lending 
of bank funds, while the other 50% feel that little attempt should be given 
to this type of explanation because of its technical phase. A statement is 
made, however, that it is manifestly important to dispel the ignorance sur- 
rounding such restriction where the lack of information is being detri- 
mentally used. 

The subject of newspaper relationship is regarded as quite important. 
Practically all of the States report a very favorable understanding between 
bankers and newspapers. It is, however, pointed out that one important 
newspaper editor calls attention to the fact that the bankers have courted 
the editor, whereas the reporter is in most cases the editor’s contact with 
the community world where he resides, and, therefore, the banker has lost 
much advantageous working ground when he takes a little short cut to 
the editor. 

The majority of Associations indicate that their bankers realize that news- 
paper advertisements must take different form. Some feel that little can be 
gained by newspaper advertising media now. 

Considerable apprehension and thought has been expressed by the various 
Associations on the effect which utterances from Washington have had upon 
the fraternity. Forty-six per cent. of answers received from our inquiries 
reveals that these utterances have contributed in no emall way to the onus 
under which our fraternity is laboring. Forty-two per cent. indicated that 
in their opinion these utterances had caused some ill effect, and 12% were 
not cognizant of any ill effects which had come out of statements made by 
those in charge of affairs at Washington. 

Some of the other statements made are as follows: 

“Banking has had so much official razzing, it will take some official action to 
undo the damage.” 

From another State: 


“Not all bankers have ‘behaved’—the result is that the politicians have picked 
the rotten eggs out of the basket and have sold them to the public. The good 
‘eggs’ are still good and there are many of them.” 


This observation: 
“The urge by different departments in Washington to extend credit on the one 


hand and criticism of loans by examiners on the other has placed the bankers in a 
most uncomfortable position.”’ 


With relation to the code: 


* “The NRA helped to widen the breach of misunderstanding between the banks 
and the public.” 


Another statement said that: 


“The Administration has at last recognized the necessity of conformity in examina- 
tions and more leniency in passing on loans will greatly enhance the popularity of 
bankers in the eyes of the public.”’ 

This one: 

“The utterances made in Washington were traceable chiefly to political utterances. 
Washington reflects popular feeling better than any other point in America. The 
feeling toward bankers in Washington reflected the same feeling back home. For 
that feeling bankers were themselves largely responsible. Therefore, in my opinion 
bankers were indirectly very largely responsible for the feeling and utterances in 
Washington. The present A. B. A. administration should be given the ever- 
lasting thanks for American banking. They have reflected the spirit of co-operation 
and constructive criticism instead of the general attitude of dog-in-the-manger 
opposition to everything proposed which was the attitude too many times in the 
past.”’ 

The closing statement: 


“‘We have had nothing but contempt and calumny heaped upon us. There is 
justification for prosecuting bankers who violate laws—but none at all for a public 
pillorying of all bankers and banks.” 


The development of State public educational programs, designed to correct 
some of the misinformation and confusion of our present emergency, probably 
must rest in great part on the gradual solution of at least the majority of 
our provoking and troublesome governmental problems, both National and 
State. 

It is an axiom of good advertising that the product must be worth while 
if the advertising is to be effective and ite results lasting. Just now, it 
seems to me, that the bankers throughout the nation are in a position where 
we are uncertain as to our product, whether that product be credit extension 
or more public service as depositories. Until some of these uncertainties 
are translated into permanent and assured governmental policies, it perhaps 
ig unwise to undertake large expenditures of money nationally or by States 
for general advertising of the advantages of having a bank account. 

However, the very defensive attitude in which the remaining banks of the 
country have been placed unwillingly calls for definite action in the public 
relations field in some respects. This is no time, in my opinion, as Acting 
Chairman of your Public Educational Committee, for banks to cease all 
efforts to rebuild confidence. 

There are many less costly ways of keeping the best in the banking busi- 
ness before the public in every community. One of the best of these I have 
hinted at above, ramely, the cultivation by every banker and every executive 
of a banker’s group of better understanding between local newspaper editors 
and reporters and the banks. 

My own experience has shown that the newspapers, from top to bottom 
»f their editorial and business staffs, are anxious to help in the emergencies 
we have been passing through. They have exhibited a friendly and sym- 
pathetic attitude toward the many confusing problems which we have all 
faced in this depression. They have been quick to print that which showed 
the difficulties under which all banks labor now to make a profitable and 
safe business for their stockholders’ money and for their depositors’ savings. 
In such complex fields as the introduction of measured service and reduc- 
tion of interest rates on time money, the editors have uniformly been quick 
to realize the necessities which governed such action by our banke and their 
co-operation has been generous. 

In matters of State legislation the newspapers have shown co-operative 
tendencies that, in our own State of Indiana particularly, have led to enact- 
ment of worth while remedial laws. When the clouds were lowering in the 
Central West our newspapers generally seemed to understand that hysteria 
was working hardshipe on the very people who were suffering from it, and 
their editorial policies were guided with great skill when it came to the 
printing or the deleting of news affecting the general banking situation. 

With such a co-operative spirit in the press, it seems to me that even with 
uncertainty of governmental policy, every local banking group may begin 
now to chart a co-operative course in publicity and display advertising that 
gradually should be placed in effect to rectify some of the misapprehension 
that the events of the past two or three years have created in the public mind. 

And, too, I do not believe that it will hurt any individual institution of 
banking in this country to tell its community from time to time with some 
paid-for advertising, display, something about its safety and its community 
service and its hopes for the better future of us all. Perhaps there should 
be a nation-wide program, via the press, the radio and all the other devices 
of publicity, to win back the ground lost. In such a program, each State 
should take its integral part and each community should co-operate as fully 
as possible. Such a nation-wide program should be predicated, I believe, 
on a full explanation of how the banking situation of America has been 
rectified and of just how safe our financial structure is after the house- 
cleaning. Perhaps this wholesale effort should wait for additional govern- 
mental certainty of bank-supervision policy and possibly a more definite 
general policy. But while we are waiting for this, there is much that can 
be done locally. Fifteen thousand splendid banks in this country should 
not continue much longer to be silent before their accusers. There is a 
magnificent story of safety and service in the face of world-wide adversity 
to tell our respective communities. They say that a good bank President 
is one who is constantly planning for the future. It is high time, in my 
opinion, that bankers began some careful planning to tell the public some 
of the good things about the banking business, some of the good things that 
have been buried under our recent deluge of events mostly beyond our control. 

Therefore, with circumstances such as they are to-day, it seems that the 
subject of proper public relations is probably one of the most important facing 
us Secretaries. 

tespectfully submitted, 


DON E. WARRICK, Acting Chairman Public Education Committee, 
State Secretaries Section, American Bankers Association. 


Report of Ronald Ransom, Chairman of Banking Code 
Committee 


Mr. President, Ladies and Gentlemen: I asked your President to give me 
the privilege of making an announcement to the State Secretaries. You 
have at all times been so very helpful and have been so understanding of 
the problems of the Code Committee that I felt sure that this first an- 
nouncement of the latest development in regard to the Banking Code might 
be understood and appreciated, if it was made first to this particular group. 

During the past year all of you are well aware we have been struggling 
with an effort to find the proper answer to the effort of the National Re- 
covery Administration to codify banking. We have thought at several 
times that we had that answer. We have as I said yesterday in this same 
room and as I would like to repeat, during all this time, had a very fine 
spirit of co-operation from the gentlemen who have been assigned to the 
taskin NRA. They have worked with us in a spirit of co-operation. They 
have earnestly sought to find what we could properly do under this code. 

The final conclusion was only reached this morning. That conclusion 
is that we will ask them to completely eliminate all of the fair trade practice 
provisions of the code. That has been done, and that is now being re- 
leased by NRA. That will have to go through the usual routine of being 
filed and being put on for hearing, which will take some two weeks, but 
having been approved, as I am advised by the Board which is now in charge 
of the affairs of NRA, I have every reason to anticipate that it will go 
through without opposition from any source. 

The truth about the matter is that this job is one that is going to have 
to be done by the banks themselves and not by NRA. 

We ran head-first into the problem of price-fixing and there we stuck. 
It is perfectly obvious to me that NRA does not want to indulge in a price- 
fixing policy for this or any other business or any other industry. It is 


inevitable that a schedule of charges is in the nature of a price fixing pro- 
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cedure. That being the case and because progress seems utterly impossible 
on any other hypothesis, we have asked them to take that entirely out of 
the code because we feel as long as it is there we must inevitably rely some- 
what upon that agency to do something that we ourselves should do, and 
I believe will do. 

I haven't any doubt in my own mind that if this absolutely necessary and 
essential job is to be done, it will be done under the leadership and direction 
of the State Secretaries. You people know the problem better than any- 
one else. You have the contacts with the banks that will enable you to 
lead them through the effort to organize themselves into clearing houses and 
to have those clearing houses adopt schedules of charges. And in the 
light of what has actually happened behind the scenes during the past year 
I have no doubt that that job will be done at a very early date and very 
successfully done. 

I again want to thank all of you for your efforts to help the Banking Code 
Committee. It has had its troubles but it has never had any from you 
people. We have had nothing but help from you. I know if at this time 
this Code Committee which is to be continued in existence, because the 
code itself will remain as to its hours and labor provisions and may later 
take some other form as NRA policies change in the future, or if at any time 
this Committee can do anything to serve you gentlemen, it will be only 
too happy to do so. 

The following discussion ensued: 


Mr. Ransom: If there are any questions that occur to these gentlemen, 
I will be glad to answer them. 

Paul Brown (North Carolina): Will that mean that the general public 
will use that as an excuse to say that the banks ought to tear down all their 
clearing-house arrangements and service charge schedules? 

Mr. Ransom: | should not think so. 

Mr. Coapman: Will there within a few days be any release regarding 
the final official deletion of this, so we can at the proper time make an an- 
nouncement ? 

Mr. Ransom: It requires some two weeks to go through the machinery 
of NRA, just as this last proposed amendment did go through that ma- 
chinery and was set for hearing on the 18th of August, and there were no 
objections filed to it. In spite of the fact that it was written by NRA, 
NRA couldn't get its own consent to approve it, evenin that form. There- 
fore, a simple elimination of these fair trade practice provisions may have 
the effect of setting a precedent which will mean that all fair trade practice 
provisions will be deleted from all service codes. That is just a guess. 

Mr. Coapman: Is it not yet actually cut out? 

Mr. Ransom: It can’t be for two weeks, under their routine. But 
this has been approved by members of the Board who are now in charge, 
and was frankly made because they throught it was the answer. 

Mr. Coapman: Then we should have our State Code Committees as 
usual, but they should not take any action as Code Committees in setting 
up local schedules? 

Mr. Ransom: Not as authorized by NRA. It would be a great pity 
to let any of these committees be dissolved or abandone because they are 
doing a fine job and they ought to be encouraged to go right on through 
with it. 

Mr. Coapman: We in our State have a Code Committee, which is the 
same as our Service Charge Committee. If we recommend now some- 
thing to our members, it would be better if those recommendations do not 
come from that particular group as a Code Committee, seeing that fair 
trade practices are out of the code as such. 

Mr. Ransom: Give them another name. A Fair Trade Practice Com- 
mittee of your State Bankers Association is a far more powerful group than 
some Committee set up which has to go down here to NRA and ask them 
every time something comes up. 

Question: Will there be any provision in there if 75% 


75% of the banks 
go in—is there any way to get the other 25% in? 


Mr. Ransom: That whole part has gone out, entirely. 

T. P. Cramer, Jr. (Oregon). That press release will not go out for two 
weeks? 

Mr. Ransom: That is going out now. It should be in the afternoon 
papers. At the end of two weeks, just as a matter of routine, they send 
out a little press release every day of everything that happens. 


Remarks of Francis Marion Law, President A. B. A. 


President Law: I was particularly interested in being able to come in 
and say a word to this group, many of whom are personal friends and all 
of you most delightful acquaintances. I for one have always realized that 
this Section plays a most important part in the effectiveness of the work 
that is being done by the Association. I have also been aware of the 
fact that you get very little credit for it. 

It was my pleasure during these past thirteen months to visit, I think 
it was, twelve of the State meetings. In each and every case I was im- 
pressed with the high order of ability and fidelity that I found among the 
men who were doing the work and really conducting the affairs of these 
several State associations. 

In order for the American Bankers Association to function and to measure 
up to anything like its maximum usefulness, it must have the whole- 
hearted co-operation of the gentlemen who sit in this room. 

There is no doubt in my mind that it now enjoys that kind of co-operation 
and teamwcrk. I therefore feel that the only reason, the only justification 
for me to take any of your time and interrupt your program is to express 
to you as I go out of office my very deep sense of personal appreciation, 
and also, speaking officially as President, the appreciation of the Association 
itself for the fine, loyal work and co-operation done by the State Secretaries. 

I hope, gentlemen, that you will keep it up. I believe we are coming on 
better days. I do not think that the depression is over with—I am not 
fooling myself about that. I know that the war is not by any means over 
and that many hard battles remain to be fought, but I say to you to-day 
that I do feel encouraged about the future of banking in this country. 
I believe that we are going to work out as a matter of evolution a good 
sound banking system. We are going to have your help and I repeat, 
because I want to emphasize it, that we are very grateful indeed to you for 
your fine, loyal co-operation. 


Meeting Continued as Third Session of Constructive 
Customer Relations Clinic 


The following remarks were made by President Brislawn with the con- 
clusion of the meeting of the section. 
™” Now we are going to adjourn and turn this meeting over to Dr. Harold 
Stonier who will preside or will introduce at least the presiding officer who 
will conduct the Third Session of the Constructive Customer Relations 
Clinic. 


Newly Elected Officers 


The following are the officers elected. 

President, George A. Starring, Executive Manager, South Dakota Bank- 
ers Association Huron, S. Dakota. 

First Vice-President, David M. 
ciation, Columbus, Ohio. 

Second Vice-President, 


Auch, Secretary, Ohio Bankers Asso- 


Theodore P. Cramer Jr., Secretary, Oregon 


Bankers Association, Portland, Ore. 

In addition to the Section’s officers, the Board of Control will be made 
up of Joseph W. Brislawn, Secretary, Washington Bankers Association, 
Seattle, Wash., and retiring President of the Section, and W. Gordon 
Brown, Executive Manager, New York State Bankers Association. 














ROUND TABLE DISCUSSION ON 


AGRICULTURAL CREDIT 


Before Annual Meeting of Agricultural Commission of A. B. A. 


Remarks of W. I. Myers, Governor of Farm Credit 
Administration, and J. S. Robinson 

More than a million farmers submitted financial statements to institu- 
tions under the Farm Credit Administration in the past 16 months, accord- 
ing to Extension Economist J. S. Robinson, who on Oct. 22 conducted a 
round-table discussion of the Agricultural Commission of the American 
Bankers Association. 

According to Mr. Robinson, financia] statements were presented to the 
FCA by over 30% of all farmers using credit, representing an important 
step forward in the work for greater use of farm credit statements and 
farm inventories as advocated by the program of National Farm Inventory 
Week set for Jan. 7-13 1935 and sponsored by the American Bankers 
Association. 

Arranged by the co-operative effort of the American Bankers Associa- 
tion, the FCA and the United States Department of Agriculture, the 
program of National Farm Inventory Week as inaugurated by Mr. Robin- 
son and D. L. Otis, Executive Secretary of the Agricultural Commission of 
the Association, was marked by the opening of an exhibit illustrating the 
advantages of up-to-date financial statements for farmers. 

The program, in the opinion of Mr. Robinson, should becomeanimportant 
feature of agricultural] credit recovery and a means by which millions of 
dollars may be added to farmers’ incomes in 1935. 

At the headquarters of the American Bankers Association in the Willard 
Hotel, Washington, the exhibit showed accurate inventories of farm assets, 
liabilities and net worth as a first essential to effective farm business man- 
agement and an indispensable requirement of sound farm financing. 

For the banker, as pointed out by Mr. Robinson and illustrated in the 
exhibit, the inventory of farm assets and liabilities is the basis for extending 
serviceable credit; and for the farmer it shows at a glance the net worth, 
production needs, insurance coverage and other items that should go into 
every farm budget and into the credit statement of every farmer who 
needs to borrow money. 

Endorsing the work begun some years ago by banks for the improvement 
of farm credit conditions, Mr. Robinson pointed out that the institutions 
under the FCA have followed the practice already adopted by many banks 
of requiring credit statements in connection with all loans made. 

During the coming year farmers, according to Mr. Robinson, will have 
the opportunity without cost to themselves to balance their situations and 
improve their credit standing by preparing accurate financial] statements. 

It was also stated that the results of reliable studies presented at the 
round-table discussion show that farmers using credit statements have 
obtained a greater volume of credit and used it more successfully than those 
who do not present statements. A farmer's credit statement, as indicated 
by these studies, very often is the first sign of an improved credit standing, 
enabling the farmer who borrows money to plan his business more success- 
fully and the bank to judge more intelligently the desirability of making 
loans. 


Emergency refinancing of agriculture must continue as 
long as creditors press for liquidation, if foreclosure of farmers 
is to be avoided, W. I. Myers, Governor of the Farm Credit 


Administration, told the Agricultural SectionYon{Oct. 23. 
There are a number of indications that such pressure has 
lessened materially, he said, his further remarks being 
indicated as follows: 


Applications to the land banks for emergency refinancing have dropped 
from 2,000 a week at this time last year to less than 400 a week recently, 
indicating that the demand upon farmers to repay. mortgage obligations 
has lessened greatly, and that the emergency activities of the FCA in 
making land bank and Commissioner’s mortgage loans in a considerably 
smaller volume are now meeting farmers’ needs. More than 46,000 emer- 
gency cases have been handled during the past year. Governor Myers 
said that farm mortgage loans are now being closed at the rate of $80,000,- 
000 to $100,000,000 a month, whereas in June they reached as high as 
$153 ,000,000. 

‘‘From now on, we expect the emergency requests will decrease,”’ said 
Governor Myers, ‘‘for not only has the edge of the demand for such aid 
been greatly dulled, but the economic position of farmers in many areas has 
improved to such an extent as to be a very important factor affecting the 
need for refinancing. With this improvement has come more confidence 
on the part of farmers’ creditors. Farm prices are decidedly better than 
they were a year ago and land values have advanced in many parts of the 
country.’ 

Governor Myers pointed out that in the big refinancing program handled 
by the Land Banks farmers have not increased their indebtedness. About 
90% of the money loaned has been for refinancing existing debts. He 
told the bankers that although such loans were made primarily to aid 
farmers, that local banks to a large extent also have been beneficiaries, for 
more than 25% of the loans were used to refinance loans held by local 
banks, thus tending to liquidate their frozen assets. He said that more 
than 700,000 farmers have been aided through the Emergency Farm Mort- 
gage Act and that their savings in interest amount to about $30,000,000 a 
year. 

Referring to the size of the task of farm mortgage refinancing assumed 
by the Land Banks and Commissioner under the FCA, Governor Myers 
said that 515,000 loans for $1,320,000,000 have been made and 160,000 
applications for an additional $500,000,000 have been approved. 

‘* Although the FCA tackled an emergency job in endeavoring to refinance 
a part of the farm debt, it is not an emergency crganization,’’ continued 
Governor Myers. ‘‘ Weare building a permanent co-operative credit organi- 
zation to supplement but not supplant other credit agencies. This applies 
not only to farm mortgage credit but to credit for farmers’ co-operative 
buying and selling and credit for production purposes. Production credit, 
as advanced by the 620 newly-organized production credit associations will 
make available to farmers credit on terms suited to the farmers’ needs, 
curtail time purchases, and benefit not only the farmers but the merchants 
and bankers as well.’’ ‘‘Such co-operative loans,’’ hesaid,‘‘have been made 
to more than 110,000 farmers during the past year. Our aim is to provide 


credit services on a sympathetic but sound basis and to meet the legitimate 
credit needs of agriculture insofar as they can be met on this basisand to 
reduce unnecessary costs in so doing."’ 











